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The Financial Situation. 

Secretary of the Treasury Mellon has been giving 
investors excellent advice the present week. He has 
been suggesting the purchase of good bonds owing 
to the relatively high rate of return to be obtained 
on them at existing market values by reason of the 
great decline in prices that has occurred during the 
past twelve months. The suggestion came in an 
oral statement made by him in one of his confer- 
ences with newspapermen on Thursday of the pres- 
ent week. It deserves high praise and it is very 
much needed advice at the present time, when the 
tendency on the part of the public is to purchase 
stocks rather than bonds because of the phenomenal 
rise that has beer going on in stocks as a result of 
the unbridled speculation in the stock market that 
has been in progress, almost entirely carried on with 
borrowed money, as is evident from the magnitude 
of brokers’ loans, now such a general theme of dis- 
cussion and which is giving the Federal Reserve au- 
thorities and the whole banking world so much con- 
cern. The public has got the idea that the rise can 
be continued indefinitely. 

The Secretary spoke in a cautious way, as was 
to be expected from one in a position of such high 
authority. According to the New York “Times” 
account of his remarks, as reported by that paper’s 
Washington correspondent, Mr. Mellon said that the 
present situation in the financial market offered 
an opportune time for the prudent investor to buy 
bonds. The “Times” correspondent states that “Mr. 
Mellon gave as the reason for his opinion the slow- 
ness in the bond market, the comparatively low 
prices and relatively high interest yield of this form 
of security, and the fact that it was easier to select 
a sound bond than a sound stock. This does not 
mean,” said Mr. Mellon, “that many stocks are not 
good investments. Some, however, are too high in 
For prudent investors I 


price to be good buys. 





would say if making a suggestion that now is the 
time to buy good bonds.” 

There is a world of common sense in these remarks 
of the Secretary. It is pointed out that this is the 
first time that Mr. Mellon, since becoming the Secre- 
tary of the Treasury, has given such direct advice 
to investors. And in view of the situation existing, 
it is obviously good advice. The correspondent adds 
that Mr. Mellon was asked whether buying the bonds 
on a considerable scale would not take money out 
of the stock market. “He indicated a belief,” it is 
stated, that “it was doubtful that such a movement 
would have any appreciable effect on speculative 
activities, but would not enter into a general dis- 
cussion of present day speculation in stocks.” 

Mr. Mellon, of course, did not furnish a list of 
bonds which in his estimation may be considered 
“sound” and at the same time yield a rela- 
tively high return, nor did he name any stocks 
which to him appeared to be selling “too high.” Ob- 
viously, no one in his position could, with propriety, 
do anything of the kind. Nor is it our purpose to 
make up for this lack here. We will, however, men- 
tion just one high-grade bond issue, of established 
character, to indicate the extent of the decline in 
bond values that has occurred since the beginning 
of 1928, this particular bond issue being typical of 
a whole group of bond issues of the same grade and 
character. We have in mind the Atchison Topeka 
& Santa Fe gen. mtge. 4s. These bonds run until 
1995 and hence have a long maturity. Ahead of them 
there is $241,759,400 of common stock paying 10% 
per annum and $124,172,800 of preferred stock pay- 
ing 5% per annum. They may, therefore, be con- 
sidered a gilt-edged security of the first order. Yet 
these bonds which in January last year sold at 99, 
at which figure the yield on the investment was only 
a trifle over 4% per annum, yesterday sold at 91, a 
decline of 8 points and at which figure the rate of 
return is 4.425% per annum to maturity. It would 
not be difficult to point out instances where the drop 
in market prices has been much greater and the im-. 
provement in yield correspondingly larger, the se- 
curities being only a trifle less select than the 
Atchison issue. Mr. Mellon has rendered an im- 
portant service in directing attention to the rela- 
tively high return that can be obtained from bond 
issues of the best class, and his advice is sure to 
hold good, whatever the course of stock values in the 
immediate future. 





The action of the Inter-State Commerce Commis- 
sion in issuing an order directing the New York 
Central, the Baltimore & Ohio and the New York 
Chicago & St. Louis, or Nickel Plate, railroads to 
divest themselves of their holdings of 51% of the 
stocks of the Wheeling & Lake Erie Ry. within 90 
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days—on the ground that the acquisition of the 
Wheeling road was made without consent of the 
Commission and tended to lessen competition and 
hence was in violation of the Clayton Act—further 
confuses the situation as regards railroad mergers 
and consolidations. Ultimate control of the Wheel- 
ing road is in itself not a matter of any great con- 
sequence. And, as it happens, both the New York 
Central and the Baltimore & Ohio had already dis- 
posed of their holdings of the Wheeling road _ be- 
fore this latest decision of the Commerce Commis- 
sion. The sale was made to the Alleghany Corpo- 
ration, a Van Sweringen undertaking. The Nickel 
Plate might dispose of its holdings of Wheeling in 
the same way, if it is deemed expedient to take 
that step. 

Nor are the merits of the case of any great conse- 
quence. It may well be that continuous control 
of the Wheeling by the three great trunk lines would 
have the effect of substantially lessening competi- 
tion in the way alleged. It must be taken -for 
granted that the Commission has carefully studied 
the case, the more so as it has means of arriving at 
the facts of the situation not open to outsiders. At 
all events, it has a trained body of assistants at its 
command and the members of the Commission them- 
selves through long experience could qualify as ex- 
perts. Therefore, as to that particular point, the 
Commission’s finding might well be considered by 
all as conclusive, even though some of the dissenting 
members of the Commission are not prepared to ac- 
cept that view and indeed directly contravene it. 

The real matter of importance is that the members 
of the Commission are not themselves in agreement. 
In the present instance four of the members dis- 
sent and, what is more, express their dissent in sharp 
language. Woodlock, Brainerd, Porter and Farrell, 
all able men of high caliber, are the Commissioners 
who fail to accept the conclusions of the majority 
of the Commission, and are not chary about express- 
ing their dissent, advancing good reasons, too, for 
their contrary views. This has happened many 
times before. We have, therefore, a house divided 
against itself. How can this state of things be reme- 
died ? 





This week’s returns of the Federal Reserve Banks 
show no great change from those of last week and 
leave things about the same as before. After last 
week’s prodigious further increase in security loans 
to brokers and dealers—the further expansion in 
that week having been $140,000,000, following $30,- 
000,000 increase the week before—there is the pres- 
ent week a reduction of $20,000,000, an amount too 
small to count for much. It still leaves the total 
of these loans of prodigious dimensions and 50% in 
excess of what it was last year, when the amount 
was already unduly swollen. In other words, the 
grand aggregate of these loans on securities to 
brokers and dealers by the reporting member banks 
in New York City (the Federal Reserve no longer 
permits us to know how many member banks do re- 
port) for March 13 1929, stands at $5,627,000,000 
and compares with $3,746,000,000 on March 14 1928, 
showing an increase during the year of $1,881,000,- 
000. The loans made for their own account by these 
reporting member banks are somewhat lower the 
present week at $1,004,000,000 against $1,117,000,- 
000 last week (March 6), but both of the totals of 
loans for outside account, show renewed expansion, 





the amount for account of the out-of-town banks 
having risen during the week from $1,707,000,000 
to $1,761,000,000 and the loans “for account of 
others,” the most objectionable of all the loans of 
this description, having risen still further from $2,- 
823,000,000 to $2,862,000,000, establishing, of course, 
another new high record in all time. 

Borrowing of the member banks at the Federal 
Reserve institutions has also been slightly reduced, 
but is still of large magnitude, far in excess of a 
year ago. For March 13, the discount holdings 
(which show member bank borrowing) are reported 
at $955,623,000, which compares with $989,172,000 
last week but with only $472,296,000 on March 14 
last year. Holdings of acceptances have likewise 
been further reduced, and stand at $283,101,000 this 
week against $304,644,000 last week. On the other 
hand, holdings of U. S. Government securities are 
a little larger at $165,297,000 this week, against 
$162,964,000 last week. The result altogether is that 
total bill and security holdings this week are $1,421,- 
833,000, against $1,467,030,000 last week, but com- 
pare with $1,271,509,000 a year ago. Federal Re- 
serve notes are slightly lower at $1,650,009,000 
against $1,666,567,000 last week, while gold reserves 
during the week have risen from $2,682,837,000 to 
$2,700,125,000. A new item appears this week un- 
der the designation of “Foreign loans on gold.” It 
seems that during the week the Federal Reserve 
Banks made a loan on gold of $7,562,000 to a foreign 
correspondent—which is taken to mean Germany. 





The improvement noted in our foreign trade in 
previous months was well maintained in February. 
Merchandise exports from the United States for the 
month reached $444,000,000 and imports $371,000,- 
000. In no preceding February hack to 1920 has 
the value of merchandise exports for February ap- 
proached the figure of the present year, and the 
same is true as to imports, except as to the latter 
for February 1926, when the value of imports was 
slightly higher than it was for the month just closed. 
In regard to imports during the early part of 1926, 
it will be recalled that the exceptionally high price 
at which crude rubber was maintained in the mar- 
kets at that time, increased very materially the value 
of the importations. Our receipts of that commodity 
from abroad will alone undoubtedly account for the 
higher value at that time of the merchandise im- 
ports. In 1920, and for the four or five years prior 
thereto, our foreign trade movement was affected 
very greatly by the high prices then current. Tak- 
ing this into consideration it is doubtful if the ac- 
tual movement of merchandise in 1920 was as large 
as that for the present time. There has been, espe- 
cially, improvement in imports in recent months, 
and it may be that this is preliminary to the proba- 
bility of a change in tariff rates on certain com- 
modities, now before a committee of the new Con- 
gress. 

Merchandise exports for February (a_ short 
month) at $444,000,000 compare with $487,956,000 
for January and with $371,448,000 for February 
1928, the shorter period covered’for the month just 
closed, probably accounting for the decline from the 
preceding month. Imports in February at $371,000,- 
000 exceeded those of January, for which month the 
revised figures are $368,636,000, while for February 
1928 the value of imports was $351,035,000. There 
was an excess of merchandise exports over merchan- 
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dise imports in January of $119,320,000, but an ex- 
cess value of exports for February 1928 of only 
$20,413,000. Cotton, which constitutes such a large 
part of our total exports, contributed nothing to 
the increase in the value of exports in February this 
year over the value of a year ago—in fact, cotton 
exports of 613,400 bales last month were 5% smaller 
than they were a year ago, February being the first 
month showing a decrease since August last. Fur- 
thermore, as to the value of cotton exports last 
month, the difference compared with that of a year 
ago, was very trifling. 

For the eight months of the current fiscal year 
from July to February inclusive, merchandise ex- 
ports were valued at $3,683,701,000, the figures for 
the corresponding period of the preceding year be- 
ing $3,281,309,000, an increase this year of $402,- 
392,000 or 12.3%. Merchandise imports covering 
the same time for the current year were valued at 
$2,744,631,000 and compare with $2,750,546,000 for 
the preceding year, a decrease of only $5,915,000. 
This is a much better showing than in some of the 
earlier returns, the improvement reflecting the 
larger imports of the two months of 1929. 

The excess value of exports for these eight months 
of the current fiscal year is $939,070,000 and com- 
pares with the excess of exports for the same time 
in the preceding year of $530,763,000. Cotton ex- 
ports have contributed very materially to the bet- 
ter showing in exports this year. The amount in 
bales for the past eight months has been 6,624,200 
bales against 5,631,900 bales for the same time in 
the preceding fiscal year, a gain of 17.6%. The in- 
crease in value of cotton exports, however, owing 
to higher prices, has contributed relatively a larger 
sum during the later period, as the gain this year 
is about 18.8%. Exports other than cotton have 
been 10.8% larger for the past eight months than 
they were for the corresponding period of the pre- 
ceding fiscal year. 

The foreign movement of the precious metals con- 
tinues somewhat reduced as compared with some 
of the earlier months. Gold exports in February 
were only $1,425,000 against $25,806,000 a year ago 
and gold imports $26,913,000 compared with $14,- 
686,000 in February of last year. For the eight 
months of the current fiscal year gold exports have 
amounted to $108,045,000 and imports to $161,401,- 
000, an excess of imports of $53,356,000, the greater 
part of the latter in the last three or four months. 
In the corresponding eight months a year ago gold 
exports were $249,476,000 and imports $99,169,000, 
the excess of exports being $150,307,000. Exports 
of silver in February were $6,595,000, and imports 
$4,458,000. 





The stock market this week has again complete- 
ly reversed its course. In place of the weakness of 
previous weeks, prices have moved upward, this 
movement gradually gaining strength as the week 
advanced. On Saturday and Monday the tone was 
still hesitant, with not a few stocks moving towards 
lower levels. On Tuesday there was considerable 
selling in the early part of the day when numerous 
low records for the year were established, but a 
sharp rally occurred before the close. On Wednes- 
day the market moved forward with growing force, 
though declines were not lacking in the less active 
list. On Thursday there was positive buoyancy and 
on Friday very much akin to an old fashioned bull 


———————— 


market developed, with spectacular advances in 
many stocks. 

Lower rates for money on call had perhaps more 
influence than anything else in reviving speculative 
confidence and bringing a renewal of large scale 
speculative operations, though it is to be noted that 
there has been no easing in the rates for time loans, 
a circumstance which the speculative element ig- 
nored or failed to observe. On Monday call loans 
were still negotiated at 9%, but the rate dropped to 
7% before the close of the day. On Tuesday and 
Wednesday the renewal charge each day was 7%, 
but with the rate down to 6% before the end of the 
day. On Thursday and Friday all loans on the Stock 
Exchange were put through at 7%, including renew- 
als. Yet 90-day time money moved still higher, ris- 
ing from 734% to 8%. Special comfort, however, 
appears to have been derived from the circumstance 
that the Federal Reserve Bank of New York had not 
raised its rate of rediscount above the prevalent fig- 
ure of 5%, as had been feared might happen, and 
from the further fact that a decrease in the total 
of brokers’ loans was shown in the Federal Reserve 
statement which appeared on Thursday evening, 
even though the decrease was relatively slight. In 
addition, the copper stocks were given a further up- 
ward impetus by additional advances in the price ef 
the metal, the domestic quotation for copper rising 
to 2044c. a pound and the export price to 2034¢c. The 
steel stocks were vigorously bulled on the continued 
activity of the steel industry, capacity of the coun- 
try’s steel plants being engaged to nearly the full 
extent. Yesterday new upward movements were en- 
gineered in a large number of the old time specula- 
tive favorites, like Radio Corporation of America, 
General Motors shares, General Electric, several of 
the copper stocks and a host of others, some of which 
were the subject of sky rocket performances, the 
trading actually becoming wild in character and 
proceeding without restraint right up to the closing 
hour, with total sales for the day close to 6,000,000 
shares. 

The sales on the Stock Exchange last Saturday, 
at the half day session, were 1,948,050 shares; on 
Monday they were 3,626,850 shares; on Tuesday 
3,061,750 shares; on Wednesday 3,330,050 shares; 
on Thursday 4,625,350 shares, and on Friday 5,885,- 
170. On the New York Curb Market the sales last 
Saturday were 873,300 shares; on Monday 1,323,- 
400 shares ; on Tuesday 1,135,100 shares ; on Wednes- 
day 1,240,400 shares; on Thursday 1,295,600 shares, 
and on Friday 1,543,900 shares. . 

Net changes in prices for the week are generally 
in the direction of higher levels, with only a few 
exceptions to the rule. Adams Express closed yes- 
terday at 575 against 525 on Friday of last week 
and American Express closed at 314 against 295 bid 
the previous Friday. In the chemical group, Allied 
Chemical & Dye closed yesterday at 292 against 284 
on Friday of last week; Commercial Solvents elosed 
at 27634 against 266; Davison Chemical at 645% 
against 6634; Mathieson Alkali at 20112 against 
195; Union Carbon & Carbide at 218 against 210%, 
and E. I. du Pont de Nemours at 188 against 18114. 
General Electric closed at 240% against 23734; 
Amer. Tel. & Tel. at 21514 against 21414; National 
Cash Register at 13114 against 130%; Inter’] Tel. 
& Tel. at 217 against 210; Radio Corporation of 
America at 538 against 445; Montgomery Ward & 





Co. at 13352 against 13014; Victor Talking Machine 
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at 18614 against 171; Wright Aeronautic at 278% 
against 270; Sears, Roebuck & Co. at 158% against 
157; Inter’] Nickel at 604% against 6214; A. M. 
Byers at 153 against 15634; American & Foreign 
Power at 1095% against 109; Brooklyn Union Gas 
at 180 against 17814 ; Consol. Gas of N. Y. at 106% 
against 10734; Columbia Gas & Electric at 146 
against 14434; Public Service Corporation of N. J. 
at 85 against 8434; American Can at 12214 against 
12014; Timken Roller Bearing at 831% against 81; 
Warner Bros. Pictures at 120 against 118; Mack 
Trucks at 107144 against 108; Yellow Truck & Coach 
at 4514 against 4154; National Dairy Products at 
131144 against 129%; Western Union Tel. at 210 
against 21214; Westinghouse Electric & Mfg. at 
15754 against 155; Johns-Manville at 195 against 
190; National Bellas Hess at 6334 against 6614; As- 
sociated Dry Goods at 6214 against 6334; Common- 
wealth Power at 14014 against 130%; Lambert Co. 
at 148 against 14314; Texas Gulf Sulphur at 74 
against 7234, and Kolster Radio at 613% against 
61. 

The copper stocks were strong throughout the 
week. Anaconda Copper closed yesterday at 16014 
against 159 on Friday of last week; Kennecott Cop- 
per at 10114 against 97; Greene-Cananea at 18014 
against 17754; Calumet & Hecla at 57 against 567 ; 
Andes Copper at 6314 against 6314; Chile Copper 
at 11614 against 11514; Inspiration Copper at 6214 
against 6214; Calumet & Arizona at 134 against 
133; Granby Consol. Copper at 9114 against 90; 
Amer. Smelting & Rfg. at 118 against 11654; U. S. 
Smelting, Rfg. & Min. at 67 against 66. In the oil 
group the advances are very pronounced. Atlantic 
Ref. closed yesterday at 6314 against 58 on Fri- 
day of last week; Phillips Petroleum at 41 against 
38; Texas Corp. at 64 against 5834; Richfield Oil 
at 4514 against 4034; Marland Oil at 413% against 
3954; Standard Oil of Ind. at 905 against 88; 
Standard Oil of N. J. at 541% against 4914; Stand- 
ard Oil of N. Y. at 4134 against 3934; and Pure 
Oil at 251% against 247%. 

In the steel stocks Bethlehem Steel has been the 
feature. U.S. Steel closed yesterday at 187% 
against 18614 on Friday of last week. Bethlehem 
Steel at 110 against 10114; Republic Iron & Steel 
at 973% against 9434; and Ludlum Steel at 78 
against 7814. In the motor group General Motors 
closed yesterday at 89 against 8114 on Friday of 
last week; Nash Motors at 109 against 107; Chrys- 
ler Corp. at 1105, against 10914; Studebaker Cor- 
poration at 884% against 87%; Packard Motor at 
141% against 13914; Hudson Motor Car at 9214 
against 8914 ; and Hupp Motor at 745% against 7134. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 141 against 132 on Friday of last 
week ; B. F. Goodrich closed at 9614 against 94, and 
U. S. Rubber at 62 against 60 and the pref. at 8914 
against 8634. 

The railroad group has been more or less inclined 
to weakness, the decision of the Inter-State Com- 
merce Commission in the case of the control of 
Wheeling & Lake Erie not having been a stimulating 
agency. New York Central closed yesterday at 
19014 against 19134 on Friday of last week; Del. & 
Hudson at 194% against 19414; Baltimore & Ohio 
at 126144 against 13214; New Haven at 90 against 
90144; Union Pacific at 222% against 22334; Ca- 
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nadian Pacific at 24634 against 24654; Atchison at 
200% against 20034; Southern Pacific at 12934 





against 13034; Missouri Pacific at 825g against 
833, ; Kansas City Southern at 88 against 907%; St. 
Louis Southwestern at 10934 against 10934; St. 
Louis-San Francisco at 115%, against 11514; Mis 
souri-Kansas-Texas at 4934 against 5034; Rock 
Island at 130 against 1382; Great Northern at 108 
against 111; Northern Pacific at 107 against 109%, 
and Chicago Mil. St. Paul & Pac. pref. at 58 against 


5914. 





Securities markets in the important European 
centers were all dull in the early days of this week, 
with the confused international money situation 
still a dominant influence. With reports from Wall 
Street progressively more optimistic, European 
markets also improved later in the week, although 
the hesitant note was still much in evidence. 

The London Stock Exchange opened quietly Mon- 
day, with most of the City absorbed in the fluctua- 
tions of sterling exchange, even small fractional 
movements causing apprehension or confidence. 
Gilt-edged securities continued their long decline, 
and the industrial list also was unsettled, only a 
few speculative favorites moving against the trend. 
Improvement in sterling brought better sentiment 
with it Tuesday, but the volume of trading re- 
mained small. Graphophone shares were most 
prominent in the industrial list, owing to a merger 
of Marconi and His Master’s Voice. Share move- 
ments were uncertain otherwise. Increased cheer- 
fulness was noted at London Wednesday, owing to 
a further rise in sterling. British funds rallied 
sharply, and home rails shared in the improvement. 
The general list was very irregular, sharp gains 
alternating with equally pronounced losses. A 
rather strong market developed at London Thurs- 
day, with international issues leading the rise. Gilt- 
edged issues were marked up further, and home 
rails again were firm. Much interest centered on 
British General Electric shares, which dropped 
sharply after the general meeting on the previous 
day at which American shareholders were excluded 
from subscribing to a new issue of 1,600,000 shares. 
The market Friday was again fairly strong, although 
some prices were mixed. The gilt-edged division 
was easier. 

The Paris Bourse was again listless Monday, with 
the persistent dullness beginning to manifest itself 
in falling quotations. Trading was slight, and the 
few sales resulted in declines. The political situa- 
tion weighed upon the market, no one professing to 
know how long the Poincare Ministry will last 
under the continued attacks of the Left. After a 
brief period of recovery Tuesday, the Paris market 
relapsed into further dullness, with trading again 
exceedingly limited. Most stocks closed at the low 
levels of the day. The lack of interest was at- 
tributed in great part to nervousness over the in- 
ternational money situation, Paris traders expecting 
advances in rates in important markets. Although 
the volume of trading remained small Wednesday, 
the price trend showed improvement. The tendency 
became more pronounced Thursday, with trading on 
a far more active scale than in the preceding ses- 
sions. French banks and national securities were 
favored in the buying, although industrials also 
improved. The international stocks, with the ex- 
ception of the copper stocks, were less animated. The 
buying continued in yesterday’s session, giving a 
firm appearance to the list. 
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The Berlin Boerse was in accord with the general 
European trend at the opening Monday, a complete 
lack of orders causing a drop in prices throughout 
the list. The stagnation continued during most of 
Tuesday’s session, and quotations declined further, 
with somewhat of a recovery taking place in the 
final half hour. Motor shares dropped precipi- 
tously, owing, it was thought, to the acquisition of 
the Opel works by General Motors. The nervous- 
ness appeared to have been largely overcome at 
the opening Wednesday and stocks improved gen- 
erally. The market turned irregular in the late 
dealings, apprehension over money trends increas- 
ing owing to an advance in the private discount 
rates. The Boerse opened firm Thursday, and re- 
mained so throughout the day. The improvement 
was ascribed to better reports from the Paris con- 
ference, and to a belief that the monetary situation 
had been temporarily adjusted. Covering and spec- 
ulative purchases caused numerous gains. Some 
selling again developed yesterday, causing consider- 
able irregularity. 





Plans for setting up an international bank to 
take over most of the functions of the Dawes Plan 
transfer organization and the Reparations Commis- 
sion in the handling of Germany’s debt to the Allies 
were foremost in the deliberations of the Experts’ 
Committee at Paris this week. A proposal for the 
establishment of such a bank was first broached by 
Owen D. Young, Chairman of the Committee, early 
last week. Discussion of the suggestion developed 
steadily over the last week-end, the delegates con- 
sidering questions of the form, the magnitude and 
the personnel of the trusteeship for reparations pay- 
ments, which apparently will be one of the main 
functions of the bank. The project was so far ad- 
vanced in the discussions of the experts by last 
Saturday, and the possibilities of the proposed in- 
stitution appeared in so favorable a light, that an 
official summary of the bank plan was issued that 
evening. In revealing the plan to press correspond- 
ents,. the Experts placed great emphasis on the 
thought that the bank would in no manner of inter- 
pretation be a “super-bank.” Equal weight was 
laid upon the strictly non-political character of 
the proposed management and the necessity of the 
institution being free from “dominating financial re- 
lationships.” Without desiring to appear too opti- 
mistic, a Paris report to the New York “Times” said, 
the delegates feel that the possibilities of the pro- 
posed bank are incalculable. 

The official resume of the Bank plan issued by 
the experts began by describing it as a “purely 
tentative plan,” which, upon further examination, 
“may be subject to rejection in part or in whole.” 
“It is obvious,” the statement continued, “that the 
committee of experts in deciding to explore the 
possibilities of such a new international bank has 
been impressed with the belief that in order to 
achieve a final settlement of reparations it may be 
necessary gradually to do away with the great part 
of the temporary war-time machinery that was cre- 
ated to collect reparations, and for this, if possible, 
to substitute permanent peace-time machinery. The 
new machinery may be needed, it is felt, to handle 
the great new international movement of funds cre- 
ated by reparations and wardebts. The substitution 
of financial for political machinery should, it is be- 
lieved, transfer the liquidation of Germany’s inter- 


national obligations from the realm of political dis- 
cussion to the orderly forms of business that char- 
acterize a state of peace.” 

The institution, it was pointed out, would have 
for its primary function at the start the receipt of 
Germany’s annuities and the disbursement of these 
among the creditor nations. Deliveries in kind 
could be financed by the bank, and “it also could 
co-operate with and act as an essential interme- 
diary between all the interested governments and 
the issuing bankers in marketing such bonds as 
might be issued for the commercialization of the 
German annuities.” The institution could also co- 
operate with existing banks of issue, it was said, 
and it might, if desired, receive from these both 
clearing and investment deposits. “Should the plan 
meet with final approval,” the summary continued, 
“the institution to be created would strictly avoid 
competition with existing commercial and invest- 
ment banking institutions and would consider it to 
be a prime necessity to act in close co-operation 
with existing central banks of issue. In fact, the 
bank would co-ordinate and subordinate its activi- 
ties in any particular country with and to the poli- 
cies of the existing central bank of that country. The 
new bank would in no sense be a super-bank to exer- 
cise a dominating influence over existing institu- 
tions. The authors of the suggestion believe that 
the operations of the new institution would tend 
to increase and strengthen the co-operation that al- 
ready has been developed between the central banks 
and that has been of such marked service during the 
past several years in restoring the gold standard 
throughout the world and in otherwise stabilizing 
financial conditions. It would supplement rather 
than duplicate existing institutions and it would 
assist rather than direct.” 

The management of the proposed bank, according 
to the scheme, must be non-political, international, 
and free from any dominating financial relation- 
ships. Only men of experience and international 
repute would be chosen for the directorate, and as 
supplementary bodies advisory committees are sug- 
gested, to be composed in such manner as may be 
necessary to secure sound opinion in the problems 
to be dealt with. “The offices of the bank would 
probably be in one of the smaller countries where 
a suitable legal status and freedom from taxation 
may be obtained,” the statement said. “It is be- 
lieved that the operations of the bank would be 
of advantage equally to debtor and creditor nations. 
With the establishment of such financial machinery 
Germany would stand on her own feet financially, 
would have the responsibility for maintaining her 
own credit and be dealing on a business basis with 
an international financial institution operated on 
sound business principles. In addition to bringing 
these advantages, the bank would be in a position to 
aid the Reichsbank and other central banks in the 
work of maintaining the stability of their exchanges 
and so help in steadying business conditions gen- 
erally.” Not only would the proposed bank facili- 
tate the flow of annuities, it was pointed out, but 
it would also furnish readier facilities for the ulti- 
mate commercialization of the German debt. The 
creditor nations would participate, under the plan, 
in any profits earned by the bank. “The new bank,” 


the statement said in conclusion, “may serve to fill 
in possible gaps that now exist in the world’s bank- 





ing organizations and particularly such gaps as may 
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have resulted frem the new situation created by the 
reparation and debt settlements.” 

Press reports from Paris over the last week-end 
made it clear that the summary of the bank plan 
issued by the experts was very much in the nature 
of a “feeler” to test the reaction in the various coun- 
tries oncerned. “One may be tempted to ask why 
the experts, while their plan was admittedly still 
in the tentative stages, should have invited the criti- 
cism which their scheme is certain to arouse in 
many quarters,” a dispatch of March 10 to the New 
York “Herald-Tribune” remarked. “The reply is 
that the experts have hit upon a solution going far 
beyond their original ideas and leading into un- 
precedented byways of international finance. Ac- 
cordingly, in the last few days, it has been mark- 
edly evident here that the experts themselves were 
most eager to know how their own home opinion 
viewed such a tremendous experiment.” 

The discussion that developed in the Continental 
press was to a large extent along characteristic 
party lines. An opposition to the plan that was 
based mainly on political considerations developed 
in extreme Nationalist circles on the one hand and 
among Socialists on the other, both in Paris and 
Berlin. This opposition “does not come from fi- 
nancial circles,” a Paris dispatch to the New York 
“Times” pointedly observed. The Nationalists and 
Secialists, however, united in expressing fear that 
such a bank must by its nature and functions, and 
by the natural course of future developments “ex- 
ercise political influences of a kind which, accord- 
ing to their sympathies, appear likely to do harm 
to Nationalist or Socialist interests.” London ap- 
peared to be rather non-committal regarding the 
plan, preferring to await further particulars and 
explanations of certain phrases in the statement 
issued by the experts. It was noted particularly, a 
London report to the New York. “Times” said, that 
the experts referred to the possibility of creating 
“new machinery to handle the funds created by rep- 
arations and war debts.” This statement was in- 
terpreted in London as meaning that the new bank 
would handle war debt payments by the Allies to 
America, as well as reparation payments by the 
Reich to the Allies. It was reasoned further, how- 
ever, that the American experts on the committee 
are unofficial, and that there is no assurance that 
the Washington Administration will accept a plan 
for turning over payments on account of war debts 
to the proposed bank. On the answers to the con- 
siderations thus raised, the British reaction was said 
very largely to depend. Banking circles in New 
York viewed the plan with quite general approval. 
Such a bank, it was pointed out, might be a power- 
ful force for the preservation of world peace. 

Plenary sessions were resumed by the Experts’ 
Committee Monday morning, with the proposed “In- 
ternational Bank of Settlement” the chief subject of 
discussion. The points most prominent in the con- 
versations were, it was indicated, the proposed 
bank’s relation to central banks, the problem of the 
institution’s capitalization, and its possible credit 
functions. “The actual draft of the scheme for an 
International Bank of Settlement, which is twenty 
pages long, was prepared by a small group of bank- 
ing technicians and statisticians,” a dispatch to 
the New York “Herald Tribune” said. 

“Among them were the technical representatives 
of the Bank of England, the Federal Reserve Bank 





of the United States, and probably the Reichsbank, 
these representatives being here anonymously and 
co-operating with the experts,” the report added. 
It was indicated that the thorny subject of the 
amount of annuities had still to be mentioned in 
the plenary sessions, although some progress along 
this line had already been made in unofficial “arm- 
chair” chats between Dr. Schacht, Sir Josiah Stamp 
and others. An “arm-chair” figure of $540,000,000 
had been mentioned by the Allied representatives, 
the dispatch added, but this was still considered 
far too high by the German experts, even though it 
represents a reduction of 300,000,000 marks from the 
present Dawes annuities of 2,500,000,000 marks 
($625,000,000). Germany’s maximum “unofficial” 
figure was declared to be $350,000,000, or possibly 
$375,000,000, although the only German figure that 
could be confirmed from official sources was 
$300,000,000. Dr. Schacht left Paris for a short visit 
to Berlin Monday to attend his daughter’s wedding, 
but it was generally believed that he would utilize 
the occasion to discuss with government heads in 
Berlin the question of the amount of annuities. 

A further plenary session was held by the com- 
mittee on Wednesday, the chief object being appar- 
ently to co-ordinate the ideas and proposals into 
a unified whole. The experts were content with the 
reception accorded in the different countries to their 
idea of a settlement bank, and began to work out 
the details of this institution. Reports were sub- 
mitted at this session by each of the three sub- 
committees. The subcommittee headed by Thomas 
Nelson Perkins reported on deliveries in kind and 
how they could be regulated by the proposed bank. 
The subcommittee headed by Lord Revelstoke re- 
ported on the organization of the bank itself. The 
third report, submitted by Sir Josiah Stamp’s sub- 
committee, dealt with a scheme for co-ordination of 
the functions now performed by the Reparations 
Commission Transfer Committee and other bodies 
into the bank. All three reports were laid aside 
for private discussion, dispatches said. One ques- 
tion discussed was said to have been the location 
of the proposed bank, with opinions varying between 
Basle and The Hague as the most suitable location. 
A report to the New York “Herald-Tribune” indi- 
cated that the bankers in Lord Revelstoke’s com- 
mittee were of the opinion that the proposed bank 
should have an initial capitalization of $80,000,000 
to $100,000,000. The subcommittees thereafter con- 
tinued their labors in working out the details of 
the proposed new settlement bank. 





Arrangements for American adherence to the 
World Court were made with remarkable swiftness 
in Geneva this week, the International Committee of 
Jurists adopting the plan proposed by Elihu Root 
virtually in the form offered by the former Secre- 
tary of State. The Committee of Jurists met on 
Monday to consider revision of the statute which 
created the World Court in 1920. The sessions ap- 
pear to have been devoted almost exclusively to 
consideration of the Root formula, as there were 
definite assurances of complete accord among the 
jurists on the point by Wednesday evening. Mr. 
Root issued several statements to the press late in 
February and early in March in which he remarked 
emphatically that he would represent only his own 
opinion at the meeting of jurists. Notwithstanding 
these disclaimers of any official American status, 
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it was reported last week that the formula pre- 
pared by Mr. Root had been approved by leading 
members of the Senate Committee on Foreign Rela- 
tions and would be very likely to receive an affirma- 
tive vote in Washington. Moreover, the develop- 
ment was considered inevitably related to the identic 
note addressed in February by Secretary of State 
Kellogg to all governments which have adhered to 
the World Ceurt protocol, suggesting that a for- 
mula be found which would permit of American 
participation. 

Impressions thus gained were greatly strength- 
ened Friday of last week, when the Administration 
in Washington officially provided the League of 
Nations with a copy of the Kellogg note on the World 
Court. The League Council, which was in session 
at the time, promptly held a secret meeting and 
took steps to refer the matter officially to the Com- 
mittee of Jurists. This action, according to Geneva 
reports, enlarged the work of the Jurists’ Committee 
far beyond the program originally planned and made 
it possible for the jurists to report their formula 
on the Fifth Reservation of the United States Senate 
to the June session of the Council. The decision 
to refer the question to the Committee of Jurists 
was publicly proclaimed in an open session of the 
League Council last Saturday, which was marked 
by warm personal tributes to Mr. Root and the ex- 
pression of an “ardent desire” on the part of the 
Council to reach an understanding allowing the 
United States to adhere to the World Court. 

Sir Austen Chamberlain, Foreign Secretary of 
Great Britain, introduced the matter in the League 
Council meeting Saturday. “My Government has 
observed with satisfaction,” he said, “that the United 
States Government feels that a further informal 
exchange of views, such as was contemplated by 
the conference, ought to lead to an agreement which 
would be satisfactory to all parties. The Secretary 
of State’s note has reached the governments at the 
moment at which the Committee of Jurists appointed 
under the Covuncil’s resolution of Dec. 14 1928 is 
about to commence its study of the question of even- 
tual amendment of the statute of the court. The 
task with which this committee has been entrusted 
makes it, in my opinion, possible that it might be 
able to furnish valuable assistance toward reaching 
the agreement which is contemplated in the Secre- 
tary of State’s note and which I am sure is greatly 
desired by all the present signatories of the pro- 
tocol of signature of the court’s statute. I venture, 
therefore, to suggest that the Council should invite 
the committee to examine this question and to offer 
any advice upon it which it feels it can usefully 
give.” Sir Austen thereupon offered an appropri- 
ate resolution which was quickly adopted. “It is,” 
he said in conclusion, “a most fortunate circum- 
stance that among the gentlemen who have accepted 
our invitation to serve on the committee is that 
very eminent jurist and statesman, Elihu Root, 
than whom no one could be more competent to as- 
sist the committee in its task, since he himself was 
one of the framers of the statutes of the ceurt.” 

Aristide Briand, Foreign Minister of France, next 
addressed the Council, expressing the hope that the 
jurists, “whose mandate is thus enlarged, can, after 
an exchange of views with the great American 
statesman now in Geneva, Elihu Root, reach an ac- 
cord ardently desired by all.” Dr. Gustav Strese- 


mann, Foreign Minister of Germany, followed with 





a speech in which he stressed Germany’s apprecia- 
tion of America’s intention to adhere to the court. 
“The adhesion of this great State constitutes enor- 
mous progress in the development of international 
life and will be an important adjunct to the pact 
outlawing war signed at Paris,’ Dr. Stresemann 
remarked. “I have confidence that the Committee 
of Jurists, with the collaboration of the eminent 
American jurisconsult, will find a way to overcome 
the difficulties that may yet remain, so that the 
intention of the United States Government may be 
realized as quickly as possible. The adhesion of 
the United States will contribute not only to aug- 
ment the prestige of the court, but constitute also a 
new encouragement as regards the principle of in- 
ternational arbitration.” Statements warmly sup- 
porting the efforts to find a formula permitting 
American participation in the court were also made 
by the Japanese, Spanish and other delegates. “Only 
South American circles remain hesitant,” a dispatch 
to the New York “Times” said, “chiefly through 
fear that the United States will use her reservation 
to stultify their position both in the League and 
Court by vetoing, because of the Monroe Doctrine, 
advisory opinions affecting them.” In private con- 
versations, the dispatch added, some Latin-American 
critics called the Council’s action “shameful,” de- 
scribing it as “bowing and scraping before the 
United States to whom everybody owes or wants 
to owe money,” and predicting South American 
repercussions. 

The Committee of Jurists, in its first session Mon- 
day morning, promptly took up the Root formula 
for American adherence to the World Court. This 
meeting, and a second session which was held Mon- 
day evening, were in the nature of a preliminary 
exchange of views both on the Kellogg note and on 
the Root proposal, dispatches said. It was defi- 
nitely stated in a report to the New York “Times” 
that when the evening meeting closed Monday, Mr. 
Root’s proposal had been tacitly adopted as a basis 
of discussion. Virtual agreement among the com- 
mittee members followed on Tuesday, on a redraft 
of the Root proposal presented by Sir Cecil Hurst, 
of Great Britain, which was described as essentially 
similar to the draft prepared by Mr. Root. It ap- 
peared to make provision, a “Times” report said, 
for an American “representative” empowered to 
receive immediate notice from the Secretariat of 
the League of Nations of any proposal to ask the 
World Court for an advisory opinion and thus 
hasten American consent to it, or a preliminary ex- 
change of views between the League Council and 
Washington if the latter had any objections to raise. 
Mr. Root, after studying the Hurst text Tuesday 
afternoon, told the Committee he was satisfied with 
it, but that it was none the less necessary to take 
time to consider it thoroughly. The Committee, 
meantime, began to discuss the question of increas- 
ing the number of judges from eleven to fifteen for 
the purpose of meeting the court’s constantly in- 
creasing business. In Geneva the understanding 
prevailed that Mr. Root would consult Washington 
on the revised text of the formula, and that he would 
also touch up the whole Protocol of 1926 in a man- 
ner to make it conform with the new formula. Wash- 
ington dispatches of Thursday indicated that the 
Hoover administration would pass on the text of 
the formula before a final understanding is arrived 
at. 
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The Council of the League of Nations closed its 
fifty-fourth quarterly session in Geneva last Sat- 
urday after a week’s deliberations in which the 
troublesome minorities question was quietly debated 
and action taken, as related above, on the problem 
of securing American participation in the World 
Court. The gathering also considered on March 8, 
the draft of a convention drawn up by its Finance 
Committee after several years’ labor which aims to 
provide machinery for the League to guarantee im- 
mediate financial assistance to States which are vic- 
tims of aggression. The financial aid proposed by 
the Committee is in the form of a loan up to $40,- 
000,000. The proposed convention contains 31 ar- 
ticles which provide for every detail. As outlined 
in a dispatch to the New York “Times,” the provi- 
sions are as follows: “If the Council decided unani- 
mously that any State is, or is threatened with be- 
ing a victim of aggression, the League will be in a 
position to guarantee immediately a loan of no 
more tian $40,000,000 whicn can be floated on the 
inarkets of the nations signing the Convention. The 
loan would be contracted by the interested State, 
ou‘ secured primarily by its general revenues. It is 
guaranteed, moreover, by three outside factors—first, 
morally by the League; second, collectively by the 
signers of the Convention, each underwriting a speci- 
fied proportion; third, by a smaller group of finan- 
cially powerful States who would underwrite an 
additional share.” 

Provision was made by the Council for discus- 
sion of the proposed convention at the September 
Assembly of the League. In an address to the 
Conncil, M. Briand of France emphasized the sug- 
gestion as of extreme importance and proposed that 
it be submitted to States which are not members 
of the League for their observations. This indicates 
that it will be brought to the attention of the United 
States Government. The Council, after the Satur- 
day meeting, closed the quarterly session with a de- 
cision, taken at the invitation of the Spanish Gov- 
ernment, to hold its June meeting in Madrid. 





Singular action in connection with an increase 
in capital shares was taken Wednesday by directors 
and shareholders of the British General Electric 
Company at a meeting in London, the steps taken in- 
cluding a restriction of a new issue of 1,600,000 
shares of £1 each to persons of British nationality, 
this move being obviously directed against Ameri- 
can shareholders. The action taken has aroused 
widespread interest and no little feeling in both 
countries. At the meeting in London the new shares 
were first authorized and it was decided to issue 
them at 42 shillings each, this price being 20 shill- 
ings less than the market price of the old shares be- 
fore the new issue was announced. In the face of 
protests from individual shareholders and of a col- 
lective protest from American owners, it was de- 
cided to deprive Americans of the right to subscribe 
for the new shares. Foreign shareholders of the 
company were deprived of voting rights some months 
ago, in order to insure continued British control 
of the company. No protest was made at that time. 

With the action taken at the meeting foreshad- 
owed by announcements in London, American share- 
holders last Saturday formed a protective commit- 
tee of which Thomas L. Chadbourne was chosen 
Chairman. The committee dispatched a protest to 
the directors in London, pointing out that the pro- 





posed action would deprive foreign shareholders of 
a substantial property interest. Strong objection 
was taken to the plan and a request made that the 
additional shares be offered pro rata to all stock- 
holders, without discrimination. To this protest, 
Sir Hugo Hirst, Chairman of the Board, replied 
Tuesday, saying that benefits from redemption of 
the company’s debentures, for which the new stock 
is being issued, will accrue to all stockholders. Ad- 
mitting that 60% of the shares were owned in Amer- 
ica, he said that the board must nevertheless remain 
the ultimate arbiter in guiding the company’s af- 
fairs. The preponderance of ownership in America 
might have a damaging effect from a traditional 
point of view, he stated. The American committee 
promptly cabled back to Sir Hugo Hirst a state- 
ment that the proposed benefits could not possibly 
accrue to all shareholders without distinction, as 
stated by the Chairman, if the program for denying 
old stockholders the right to subscribe were car- 
ried through. “We do not question the soundness 
of your redemption of the debentures,” the com- 
mittee said, “but do question your right to redeem 
them at our expense and by diluting our interest 
in your company’s earnings.” 

In the face of these protests and of additional ve- 
hement objections from British shareholders with 
voting rights, the proposals were adopted at the 
meeting in London Wednesday. “It is crooked,” “It 
is not playing the game,” “It is not a British act,” 
“Tt will affect England’s financial prestige through- 
out the world,” were some of the protests hurled at 
the directors, a London dispatch to the New York 
“Times” said. There were, however, only ten dis- 
sentients. “I am sorry to have to be a pioneer in 
this matter,” Sir Hugo Hirst said in answering the 
sharp attacks of the shareholders, “but I am satis- 
fied I shall have imitators either voluntarily or in 
legislation. I believe this criticism is due to mis- 
understanding of our aims and objects. During 
the last twelve months a development has occurred 
which none of the directors ever anticipated. Sud- 
denly, without our knowledge or assent, dealings 
in our shares began on the Curb Market in New 
York. We immediately took steps to insure that any 
attempt to secure foreign control should be made 
impossible. Despite that, purchases in the United 
States continued, raising the price of our shares to 
an abnormal extent. We do not take any exception 
to an interest in our shares on the part of our Amer- 
ican friends, but when we consider the situation, we 
realize that we have been deprived of 60% if not 
more, of our ordinary shareholders. The company 
has always been regarded as a strictly British con- 
cern and has derived no small amount of its support 
from the co-operation it received from British share- 
holders, both in the home and empire markets. It is, 
therefore, absolutely vital that, apart from con- 
trol, its British character should be preserved.” 

All London newspapers, including the Financial 
Times, the “City’s” leading organ, roundly con- 
demned the action of the directors and voting share- 
holders of the British General Electric Company. 
A financial writer in the “Daily Chronicle” pointed 
out the “extraordinary fact that at the time this is- 
sue was announced the market price of General 
Electric shares was 65 shillings.” “Who ever heard,” 
he continued, “of a company offering a bonus issue 
to the outside public without permitting its own 
shareholders to participate? Such a practice is 
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illegal in some countries. Yet General Electric has 
decided upon this extraordinary course because to 
offer shares to its British shareholders would have 
meant actually defrauding its American sharehold- 
ers. The consequences of this discrimination may be 
serious if foreign companies in which British inves- 
tors are interested retaliate or follow General Elec- 
tric’s example.” 

The matter was also brought up rather sharply 
Thursday in the House of Commons by Col. Wedge- 
wood, a Labor Member. He opened the discussion by 
asking in what countries, if any, obstacles were 
placed in the way of investment of British capital. 
Sir Philip Cunliffe-Lister, President of the Board of 
Trade, sidestepped the question, but Colonel Wedge- 
wood insisted that the Government take steps to pre- 
vent “discrimination which is injurious to this coun- 
try’s reputation in the capital markets of the world 
and liable to produce bad feeling between us and 
America, such as has recently been perpetrated in 
this country by a super-patriot of German origin.” 
The American committee for the protection of the 
rights of shareholders in this country indicated yes- 
terday that legal action would be instituted in the 
matter, but that the form of this action had not yet 
keen determined. 





Great speed and resolution characterized the ac- 
tions of the Federal Government of Mexico this 
week in dealing with the military insurrection that 
suddenly developed in the early days of this month. 
Lines began to be sharply drawn this week, with 
the center of the insurrection localized to a great 
extent in the northwestern States of Sonora and 
Coahuila. The rebellion in the State of Vera Cruz 
was rapidly suppressed last week by loyal forces, 
whereupon General Calles, assured of peaceful con- 
ditions in the more populous States near the capi- 
tal, began to move an army of nearly 20,000 Feder- 
als swiftly northward along the railroad lines. This 
prompt and vigorous action apparently nullified the 
advantage which the element of surprise gave to 
the rebellious troops at first, and placed them on the 
defensive rather than on the offensive. Over the 
last week-end the military situation found the loyal 
forces facing the insurrectos in a broken line extend- 
ing over a great part of north central Mexico, with 
contact established in only one or two spots. Gen- 
eral Calles moved toward the rebel center at Tor- 
reon, Coahuila, as rapidly as repairs could be ef- 
fected to the railway, driving small forces of insur- 
rectos before him. Farther to the west, rebel forces 
moved southward toward Culiacan, capital of Sina- 
loa, with the expressed intention of proceeding by 
that route to Mexico City. 

The first meeting between important bodies of 
troops took place at Canitas, Zacatecas, last Sun- 
day, in the area between the two main bodies of op- 
posing forces. A rebel column, commanded by Gen- 
eral Francisco Urbalejo, established contact with 
the Federals, and when the “rebel” troops learned 
that they were opposing the Federals and not sup- 
porting them, the great majority quickly rejoined 
the Federal ranks. General Urbalejo, with a few 
men who remained faithful to the rebel cause, fled 
northward. There was, however, an important ac- 
cession to the rebel ranks on the same day, the south- 
ern half of the State of Lower California joining 
the movement against the Federal regime. Troops 
from that region, numbering 1,800, crossed the Gulf 





of Lower California to Guaymas, to join the rebel 
columns. In Vera Cruz, General Jesus M. Aguirre, 
who led the abortive uprising in that State, offered 
to surrender in return for a promise of safe-conduct 
out of the country, which the War Department in 
Mexico City refused to give. On the following day, 
his brother, General Simon Aguirre, was captured 
with several officers and about 1,000 insurgent 
troops, marking the end of the movement in the 
State of Vera Cruz. 

Developments Monday were again mixed, with 
the insurgents concentrating at Torreon, and with- 
drawing 2,000 of their men from the drive down the 
western coast in the State of Sinaloa. General Man- 
zo, commander of the rebel forces in Sinaloa, re- 
turned to Nogales, Sonora, to take charge of the 
preparations for the southern drive. He stated that 
5,000 of his men remained near Mazatlan, one of 
the three important west coast ports, their object 
being to take the city. The rebel prospects were 
“very good,” he said. In the main theatre of action, 
Federal forces again came upon General Urbalejo, 
who was retreating with a small detachment. In 
Mexico City, the administration of President Portes 
Gil expressed pleasure that “Catholic leaders” have 
not identified themselves with the revolt, assuring, 
it was said, that the rebellion has no connection with 
religion. The most important decision of the day 
was taken in Washington, where Secretary of State 
Kellogg announced that the rebels would never be 
recognized as belligerents by the United States. This 
step deprived them of the possibility of a quasi- 
political recognition with the right to declare block- 
ades and obtain financial and other material support 
in this country. Washington proceeded, it was 
learned, with a plan for forwarding to the Federal 
Government in Mexico, 10,000 Enfield rifles and 10,- 
000,000 rounds of ammunition. 

The Government in Mexico City by Monday eve- 
ning already held the opinion that the backbone of 
the revolt had been broken, an Associated Press 
dispatch said. “In this opinion, most of the best in- 
formed foreign observers here concurred,” the dis- 
patch added. Government spokesmen saw no chance 
of a rebel victory and expressed the opinion that 
within a week or two the situation will be merely 
one of wiping out scattered groups in the States of 
Chihuahua, Sonora and possibly Coahuila. Mexi- 
can financial authorities on the same day declared 
that the Republic’s monetary and economic equilib- 
rium should not be materially affected by the rebel- 
lion, a “Times” dispatch from Mexico City said. 
Progress toward financial rehabilitation will be 
maintained, it was said, in spite of the extraordinary 
strains the national purse strings are now undergo- 
ing. “No upheaval such as is likely to cause real 
worry to the international bankers now studying 
Mexico’s debt situation is expected,” the dispatch 
added, “although the immediate program for 1929 
will undoubtedly be affected. The new debt agree- 
ment will be able to proceed, it is held certain.” 

Subsequent developments this week have been al- 
most entirely in favor of the Federal Government in 
Mexico. The most notable incident Tuesday was the 
defection of General Olachea, with about 1,000 
troops, from the rebel ranks in Sonora. General 
Olachea declared for the Federals and seized the 
town of Naco, opposite Naco, Ariz. In response to 
appeals from Bisbee, Ariz., for protection of its wa- 
ter supply, which is close to the border at Naco, a 
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company of United States infantry and a troop of 
cavalry were dispatched there from a nearby fort 
in Arizona. In Mexico City, President Portes Gil 
issued a statement saying the revolt was virtually 
broken, and that no more volunteers for the Federal 
Army would be accepted. The Government also is- 
sued a communication stating that General Roberto 
Cruz, commanding the western rebel column, is in 
retreat from Culiacan, Sinaloa. The authorities 
further announced the execution of General Simon 
Aguirre, who was one of the leaders of the revolt in 
Vera Cruz. In the Torreon sector, the rebels were 
reported to have evacuated the city of Saltillo, loot- 
ing the banks as they left. Dispatches from Torreon 
declared, however, that rebel troops were pouring 
into that city in preparation for the impending clash 
with government forces under General Calles. 

An encircling movement upon the rebel center at 
Torreon was begun by the federals under General 
Calles Wednesday, dispatches indicating that the 
loyal troops intended to surround Torreon complete- 
ly and then attack after all avenues of escape for 
the rebels were cut off. General Cedillo, a Federal 
commander in this movement, reported the capture 
of 4,000 rebels who were retreating from Saltillo, 
and a number of minor skirmishes also were re- 
ported. 

A Government communication stated that Gen. 
Calles had ordered troops from Vera Cruz to Ira- 
puato, State of Guanajuato, behind his main body, 
to quell a reputed uprising of “Catholic rebels.” 
The defection of rebels at Naco had proved demoral- 
izing to the insurrectos, the statement said, turning 
the thoughts of the rebel troops to looting rather 
than to victory. The rebels issued a communica- 
tion at Chihuahua City, claiming a victory and the 
capture of 700 Federals in a clash near Saltillo. They 
claimed to have 22,000 men “arrayed with them in 
Torreon,” to meet General Calles’s 18,000. 

Veiled movements of troops in the region around 
Torreon continued Thursday and yesterday, loyal 
forces converging on the city from a number of 
directions. The only rail line in this district that 
remained in rebel hands was the one running north- 
ward through Chihuahua to Juarez on the border. 
One aim of General Calles’s encircling movement 
was understood to be control of this road so as to 
cut off possible retreat of the insurgent forces 
through Chihuahua. General J. Gonzalo Escobar, 
commander of the rebel forces in the Torreon re- 
gion, promised, however, a “finish fight” at Torreon. 
Five columns of loyal forces were engaged in the 
movement around the city, according to Mexico City 
dispatches. Aviators participated in the advance, it 
was said, and four regiments of light field and moun- 
tain artillery also moved forward. The rebels also 
had four airplanes, according to press correspond- 
ents with their forces at Torreon. One effect of the 
insurrection has already been a thorough destruc- 
tion of the railroads in the regions of troop move- 
ments. Estimates of the rail loss already run as 
high as $500,000, it is said. With this exception, 
there are few signs in Mexico generally of the re- 
bellion. Passenger traffic is greatly affected, but 
“the people seem convinced that the government will 
win and they refuse to get excited,” a New York 
“Times” dispatch said. Some trade loss was re- 
ported in Mexico City and elsewhere in loyal sec- 
tions, while the losses in Sonora, Chihuahua, Sina- 
loa, Nuevo Leon and Durango, which are seriously 





affected, will amount to millions of pesos when the 
final accounting comes. 

Leaders of Italian Fascism to the number of about 
4,000 gathered in Rome last Sunday for the first 
Quinquennial Council of Fascism, at which Pre 
mier Benito Mussolini rapidly reviewed the main 
legislative achievements of his regime. Il Duce was 
greeted on his appearance with wild enthusiasm, 
dispatches said, and he held his audience spellbound 
for slightly more than half an hour. Settlement 
of the Roman question was described as the greatest 
single event since the advent of Fascism. It was, 
Premier Mussolini said, of transcendent importance 
for Italy and for the world. “Conciliation is at 
last achieved through the separation of Church and 
State,” he continued. “Each now has its own du- 
ties and each can collaborate with the other as a 
free sovereign State in treaties, as every one must 
admit their fundamental justice. The Catholic re- 
ligion has a pre-eminent position in Italy, but other 
religions must be neither persecuted nor hindered, 
nor otherwise interfered with.” The Fascist Coun- 
cil of Minister approved Wednesday a bill presented 
by Premier Mussolini for fulfillment of the “Lateran 
Treaty” for settlement of the Roman question, and 
this action was followed Thursday by the publica- 
tion of a report in which the political, religious and 
moral aspects of the treaty were set forth at length. 





The Bank of Italy which on Jan. 6 reduced its 
rate to 6%, on March 14 advanced again to 7%. 
Otherwise there have been no changes this week in 
the discount rates of any of the European central 
banks. Rates continue at 644% in Germany and 
Austria; 6% in Italy; 544% in Great Britain, Nor- 
way and Spain; 5% in Denmark; 444% in Holland 
and Sweden; 4% in Belgium, and 314% in France 
and Switzerland. London open market discounts for 
short bills are 5144@534% and for long bills 534% 
against 53g% for both on Friday of last week. 
Money on call in London was 434% yesterday. At 
Paris open market discounts remain at 3 7/16% and 
in Switzerland at 334%. 





In its statement for the week ending March 9th, 
the Bank of France reports a decrease in note circula- 
tion of 812,000,000 francs, reducing the total to 
63,414,667,600 frances, as against 64,226,667,600 
francs last week and 62,505,667 ,600 francs two weeks 
ago. Creditor current accounts rose 1,034,000 ,000 
franes and current accounts and deposits 1,346,000,- 
000 franes. Gold holdings decreased 39,259,188 
franes, bills bought abroad 19,000,000 francs, ad- 
vances against securities 39,000,000 francs, while 
credit balances abroad rose 2,054,012 franes and 
French commercial bills discounted 1,021,000,000 
francs. A comparison of the various items of the 


Bank’s return for the past three weeks is shown below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Mar.91929. Mar.21929. Feb. 23 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Dec. 39,259,188 34,023,887,557 34,063,146,745 34,037,604,216 
Credit bals. abr’d_Inc. 2,054,012 11,476,024,679 11,473,970,667 11,548,870,769 
French commercial 

bills discounted_Inc. 1021000,000 5,341,626,954 4,320,626,954 5,238,626,954 
Bills bought abr’d_Dec. 19,000,000 18,304,146,350 18,323,146,350 18,286,146,350 
Adv. agst.securs..Dec. 39,000,000 2,366,007,879 2,405,007,879 2,263,007,879 
Note circulation..Dec. 812,000,000 63,414,667,600 64,226,667,600 62,505,667,600 
Cred. curr. accts._Inc. 1034000,000 18,839,575,215 17,805,575,215 19,474,575,215 
Curr. accts. & dep_Inc. 1346000,000 7,231,626,692 5,885,626,692 6,884,626,692 


 acapecnaameiamadteeiaial 


For the fifth consecutive week the Bank of Eng- 
land statement shows an increase in gold holdings, 
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the amount this week being £240,082 which, together 
with a decrease of £84,000 in note circulation, brought 
about a gain of £324,082 in reserves. The bank rate 
of discount remains at 54%. Loans on “‘other securi- 
ties’? show an increase of £2,832,000. This item in- 
cludes “discounts and advances” and “securities” 
which advanced £2,138,000 and £694,000 respec- 
tively. Loans on Government securities show a gain 
of £40,000. Public deposits rose £3,651,000 and 
“other deposits” fell £464,000. This last item is com- 
posed of ‘“‘banker’s account”’ which dropped £799,000 
and “other account”? which rose £335,000. Propor- 
tion of reserve to liabilities is now 50.52%, last week 
it was 51.69%, this week a year ago it was 38.10%. 
Below we give details of the different items in the 


Bank’s return for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Mar. 13. Mar. 14. Mar. 16. Mar. 17. Mar. 18. 
£ £ £ £ £ 
Circulation -_-_----- b355,004,060 134,402,000 136,706,105 141,206,640 124,073,935 
Public deposits -- - -- 11,934,000 9,771,000 19,183,864 19,812,755 13,752,406 
Other deposits - - --- 101,015,000 103,632,000 102,179,364 100,202,646 108,508,333 


Bankers’ accounts 63,384,000 
Other accounts_.. 37,631,000 
Governm't securities 44,836,855 
Other securities__.. 29,325,000 
Disct. & advances 12,517,000 
16,808,000 
Reserve notes & coin 57,064,000 
Coin and bullion_-a152,068,880 
Proportion of reserve 
to liabilities. --- 
EEE SEntnwncice 


31,506,000 32,657,560 38,020,328 39,891,830 
56,982,000 73,230,664 76,176,864 76,349,489 


43,200,000 33,779,916 24,105,030 24,294,619 
157,852,718 150,736,021 145,561,670 128,618,554 


194% 
5% 


38.10% 
44% 


27.83% 
5% 


20.08% 
5% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its statement for the week ended March 7, the 
Bank of Germany reports a decrease in note circula- 
tion of 215,366,000 marks, reducing the item to 
4,337 ,660,000 marks, as against 4,067 ,656,000 marks 
last year and 3,346,877,000 marks the year before, 
other liabilities rose 11,712,000 marks, while other 
daily maturing obligations dropped 22,613,000 marks. 
The asset side of the account shows a decrease in gold 
and bullion of 46,104,000 marks, bills of exchange 
and checks 118,410,000 marks, silver and other coin 
6,092,000 marks, advances 143,452,000 marks, and 
investments 34,000 marks. On the other hand re- 
serve in foreign currency rose 37,552,000 marks, notes 
on other German banks 9,896,000 marks, and other 
assets 35,377,000 marks, while deposits abroad re- 
mained unchanged. Below we furnish a comparison 
of the various items of the bank’s return for the past 


three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar. 7 1929. Mar.71928. Mar.7 1927. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. .-- Dec. 46,104,000 2,682,829,000 1,888,253,000 1,843,956,000 
Of which depos.abr’d. Unchanged 85,626,000 85,626,000 93,007,000 
Res’ve in for’ncurr__.Inc. 37,552,000 127,945,000 297,344,000 202,135,000 


Bills of exch. & checks.Dec. 118,410,000 1,770,509,000 2,260,942,000 1,603,976,000 
Silver and othercoin.-.Dec. 6,092,000 108,260,000 63,059,000 129,325,000 


Notes on oth.Ger. bks.Inc. 9,896,000 17,140,000 17,696,000 14,989,000 

CoO eee Dec. 143,452,000 153,795,000 50,630,000 46,226,000 

Investments_-.---.--- Dec. 34,000 93,136,000 94,239,000 92,765,000 

Other assets........- Inc. 35,377,000 506,095,000 509,987,600 457,243,000 
Liabtlities— 


Notes in circulation..Dec. 215,366,000 4,337,660,000 4,067,656,000 3,346,877,000 
Oth. daily mat. oblig.Dec. 22,613,000 502,947,000 542,523,000 524,228,000 
Other liabilities - ----- Inc. 11,712,000 183,699,000 222,870,000 159,637,000 





Money rates in the New York market showed 
some relaxation this week from the extreme figures 
reached last week, the call loan rate declining on 
Monday from 9% to 7% and remaining fairly con- 
stant around 7% the rest of the week. The time loan 
rate followed a contrary course, short-term rates ris- 
ing to 8% on 30 to $0-day loans, indicating belief 
in the continuance of the existing tension for the 


immediate future. With money in good supply and 
demand light, call loans dropped Monday from a re- 
newal figure of 9% to a close at 7%, with offerings 
reported in the unofficial Street market at 6%. 
After renewing at 7% Tuesday, the rate dropped to 
6% on the Stock Exchange, while in the outside mar- 
ket funds were available at 544%. The market 
Wednesday was substantially a duplication of that 
on Tuesday, with the exception that Street loans 
fetched 534%. On Thursday session, eall loans on 
the Stock Exchange were steady all day at 7%, with 
outside trading at 614%. In yesterday’s session, 
7% was again the prevailing quotation, the market 
tightening up slightly as no outside funds were 
available. Withdrawals by the banks were nom- 
inal all week. Brokers’ loans against stock and 
bond collateral declined $20,000,000 in Thursday’s 
report of the Federal Reserve Bank of New York, 
compiled for the week ended Wednesday on the 
basis of returns from reporting member banks. Only 
minor gold movements were officially reported for 
the same period, but press reports indicated that a 
shipment of $10,900,000 was under way from Berlin 
‘to New York, the first major movement from that 
source in almost two years. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 9%, but as the day advanced, the 
rate on new loans dropped to 7%. On Tuesday and 
Wednesday after renewals had been effected at 7%, 
there was a decline each day to 6%. On Thursday 
and Friday all loans on the Stock Exchange were at 
7% including renewals. Time loans continued at 
734% for all maturities from thirty days +o six 
months, with the market dull, up until Thursday 
when the rate for thirty and sixty days was raised 
to 8%; on Friday the rate for 90 days also-was raised 
to 8% leaving the 734% rate applicable only for 
loans running four, five and six months. Commer- 
cial paper has also continued dull with little or no 
market. Rates for names of choice character matur- 
ing in four to six months remain at 544@534% with 
little done at the lower rate. Names less well known 
command 534@6%, with New England mill paper 
also selling at 534% @6%. 





There has again been no change this week in the 
rates for banks’ and bankers’ acceptances. The 
posted rates of the American Acceptance Council 
have continued throughout the whole week at 544% 
bid and 514% asked for bills running 30 days, 534% 
bid and 514 % asked for bills running 60 and 90 days, 
514% bid and 514% asked for 120 days, and 554% 
bid and 534% asked for 150 and 180 days. The Ac- 
ceptance Council no longer gives the rate for call 
loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have 
also remained unchanged as follows: 

SPOT DELIVERY. 


—180 Days—- -——150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ...-...--. 5% 5% 5% 5% 5% 5% 
——90 Days— -——60 Days—— -——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ........--. 5% 5% 5% 5M 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wiigibie members WEEK... 2 cee ode nccccnccccencscesenesswaneerescan 5% bie 
Biisible nde aiemiber DAG... .. «cdi ddsnccncadégocdtacbsdudetmoasemed 5% bié 





There have been no changes this week in Federal 





Reserve Bank rates. The following is the schedule 
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of rates now in effect for the various classes of pa- 
per at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 























Rate tn 
Federal Reserce Bank Effect on Date Prevtous 
Mar.15.| Established. Rate. 
Lith a ctinigad se aececksengodhonsoedad 6 July 10 1928 4% 
EE Bec chbccnpastensititeqechaucoceuns 5 July 13 1928 a4 
TR Rasepersoeppmaebpocerweuuansiane 5 July 26 1928 4% 
Cb sitasssscesis Se antocsghececcesan 5 Aug. 1 1928 ah 
Pb vnndskige a basgisn cangeaveonnsnoces 5 July 13 1928 4% 
BE Pbbancbdahcandddbnhabpndrentbéushsod 5 July 14 1928 4% 
Stitt otihaden «6 emulnonnnd seme eianneee 5 July 11 1928 4% 
| id¢amisbebiengih inantpeamegucebo bud 5 July 19 1928 44 
Dit otansanetie tithe sadberpdeseunnin 4% Apr. 25 1928 4 
SY dunditeausdihandd epdeshanwsodac 4g June 7 1928 4 
Tttevmissbonniongaged eprectsaodnonants 5 Mar. 2 1929 4% 
OS iebtiaein bed honbndneronan sie 4% June 2 1928 4 
Sterling exchange has been firmer this week. The 


underlying exchange and credit position is in nowise 
different from what it has been during the past 
month, and the sudden upward spurt in exchange 
this week has been due to slight temporary ease in 
money in New York, owing partly to abundance of 
temporary Treasury funds available to the market 
and to the operation of the banks in the accommoda- 
tion of the March 15 financing of the U.S. Treasury. 
The firmness in exchange was also furthered by 
withholding of demand for dollars in London and 
to some withdrawals of British funds from the New 
York market as the result of operations to meet 
mid-month settlements in London. The range this 
week has been from 4.84 9-16 to 4.85 3-16 for 
bankers’ sight, compared with 4.845 to 4.84 15-16 
last week. The range for cable transfers has been 
from 4.85 1-16 to 4.85 19-32, compared with 4.85 1-16 
to 4.85 9-32 the previous week. The demand for 
sterling and the sudden diminution abroad in demand 
for dollars was particularly noticeable on Tuesday, 
Wednesday, and Thursday, and the firmness in 
exchange was further intensified on those days by 
a large volume of short covering. While it is un- 
doubtedly a fact that seasonal factors should help 
the price of exchange on London from now on if 
markets were following a normal course, bankers in 
general recognize that the quotations which have 
ruled this week were of a temporary character and 
that in view of the present underlying credit situa- 
tion both here and in London, a partial recession 
in the sterling rate would not be surprising. 

The market is still hesitant over the possibility 
of a further increase in the Bank of England rate 
of rediscount. While there is known opposition 
in Great Britain to the present 544% rate, never- 
theless the London security market and the discount 
market there continue to base expectation upon 
an increase in the rate to even 644%. The London 
market is giving voice to strong hopes that the 
Federal Reserve banks will not increase their re- 
discount rates or take other steps to so tighten the 
credit situation here as to invite British short-term 
funds to the New York market to the detriment of 
the sterling rate or the jeopardy of the Bank of 
England’s gold holdings. Great relief is expressed 
in foreign exchange circles over the fact that the 
Bank of England was able to secure most of the 
gold offered in the London open market on Tuesday. 
The Bank’s takings totaled £221,000 in gold bars 
at 84s. 1034d., compared with 84s. 107<d. per 
fine ounce paid a week ago. 

This week the Bank of England shows an increase 
in gold holdings of £240,082, the total bullion 
standing at £152,068,880 as of March 13, which 
compares with £157 ,852,718 for March 14 1928. 
On Monday the Bank of England received £10,000 





in sovereigns from abroad and exported £5,000 in 
sovereigns. On Tuesday the Bank of England 
bought £221,000 in gold bars in the open market. 
On Wednesday the Bank sold £1,701 in gold bars, 
and on Thursday bought £2,767 in gold bars, sold 
£5,148 in bars, and exported £18,000 in sovereigns. 
On Friday the Bank sold £5,132 gold bars and 
exported £125,000 gold sovereigns. 

At the Port of New York the gold movement for 
the week Mar. 7-Mar. 13, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $83,000, chiefly from Latin America. 
The exports were $55,000 to Germany. There 
was no movement of gold either to or from Canada. 
The Reserve Bank reported no change in earmarked 
gold for foreign account. Canadian exchange has 
been under exceptional pressure throughout the 
week and on Thursday Montreal funds were at the 
extraordinary discount of 11-64%. This com- 
pares with the discount of 21-32 of 1% on Friday a 
week ago. Montreal funds have been consistently 
weak and far below the nominal gold point for some 
time. The weakness in Canadian with respect to 
the dollar arises chiefly from the disproportionate 
volume of Canadian imports from the United States 
compared with what the United States buys from 
Canada and from the excessive attraction of the New 
York security and money markets for Canadian 
funds. The weakness in Canadian will probably 
continue until navigation opens on the St. Lawrence. 
Then there should be a rapid recovery. The wheat 
export season commences around Apr. 1. 

Referring to day-to-day rates, sterling on Saturday 
last was inclined: to weakness in an unusually quiet 
market. Banker’s sight was 4.84 9-16@4.8434, cable 
transfers, 4.85 1-16. On Monday the market was 


firmer. The range was ‘4.84 11-16@4.84 13-16 for 
bankers’ sight and 4.85144@4.85 3-16 for eable 
transfers. On Tuesday sterling was in demand. 


Bankers’ sight was 4.8434@4.85 1-16; cable trans- 
fers 4.85 3-16@4.85 7-16. On Wednesday sterling 
showed renewed firmness. The range was 4.85@ 
4.85 3-16 for bankers’ sight and 4.85 7-16@4.85 19-32 
for cable transfers. On Thursday sterling was 
irregular and closed easier. The range was 4.8434@ 
4.85 1-16 for bankers’ sight and 4.85 3-16@4.8534 
for cable transfers. On Friday there was renewed 
firmness; the range was 4.84 25-32@4.847% for 
bankers’ sight and 4.85 7-32@4.85 9-32 for cable 
transfers. Closing quotations on Friday were 
4.847% for demand and 4.8514 for cable transfers. 
Commercial sight bills finished at 4.84 11-16; 60-day 
bills at 4.79 15-16; 90-day bills at 4.777%; documents 
for payment (60 days) at 4.79 15-16, and seven-day 
grain bills at 4.84. Cotton and grain for payment 
closed at 4.84 11-16. 





The Continental exchanges have shown a moderate 
degree of firmness, which was to be expected in 
view of the firmer quotations for sterling. On 
Thursday the Bank of Italy rediscount rate was 
advanced to 7% from 6%, which had been.in effect 
since Jan. 7. The advance in the Italian rate was 
unexpected. There had been discussion for several 
weeks of a possible increase, but it was not thought 
that the change would be made unless the New 
York Federal Reserve Bank rate was advanced. 
However, the long continued firmness in the New 
York money market which retarded to a considerable 
extent the flow to Italy of funds from New York 
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and the Italian-populated cities of South America, 
together with the fact that the Bank of England 
increased its rate of rediscount, brought about such 
a weakness in lire exchange that the advance was 
unavoidable. Bankers assert that official support 
has been given to lire exchange several times during 
the past month. Lire exchange responded only 
slightly to the advance in the Bank of Italy’s rate. 
The Bank of Italy’s gold reserve, which guarantees 
the paper circulation, now stands at approximately 
5,051,000,000 lire, an increase of 145,000,000 lire 
since June 1927. In the same period the circulation 
has decreased from 17,464,000,000 lire to 17,295,- 
000 ,000 lire. 

French franes have been relatively steady. The 
French rate is supported this week owing to the ad- 
vance in sterling. The slight ease in money rates 
in New York, with a consequent reduction in demand 
for dollars abroad, was also a factor supporting the 
franc. There is no gainsaying the fact that the 
basic tone is easier. The Bank of France must 
continue to guard the rate through foreign exchange 
manipulation for as long as money rates on this 
side are firm and French francs continue to be at- 
tracted to London, Berlin, Italy, and other European 
centers owing to the low return on French funds 
employed at home. This week, while the sight 
balances and negotiable bills of the Bank of France 
held abroad are practically unchanged from last 
week, and its circulation is down considreably, its 
ratio shows a drop from 41.52% to 41.36%. This 
is due to a loss of close to 40,000,000 frances in gold 
reserves. This is the first time in many weeks that 
the Bank of France reports loss in gold. Doubtless 
the metal was taken by Switzerland and Holland 
and probably small amounts by other Continental 
centers. The Bank is in a strong position to main- 
tain exchange at almost any point it desires for a 
long time to come. The total foreign exchange 
holdings of the bank are estimated at around $950,- 
000,000, most of which is held in London and New 
York. 

German marks continue under pressure and at 
the rates prevailing during the past few weeks gold 
might be expected to move from Germany to New 
York. However, the Reichsbank’s gold holdings are 
protected through the instrumentality of central 
bank co-operation. As stated here last week, Berlin 
dispatches on Friday reported that the Reichsbank 
had sold approximately $11,000,000 in gold to 
New York bankers. On Friday press dispatches 
stated that an additional $7,000,000 gold had been 
engaged in Germany for American account, which 
if confirmed later would make the total of the pros- 
pective movement $18,000,000. This is the first gold 
from the Reichsbank since May 1927. Up to Friday of 
this week the gold had not been reported as having 
been received in New York. It is asserted in some quar- 
ters that there has been no real necessity for the gold 
shipment and that it was undertaken by the Reichs- 
bank to impress the Reparation conference. There- 
fore nothing would have been gained by fast trans- 
port. While Berlin money rates are high as com- 
pared with other Continental centers, and have 
therefore been less subject to pull from New York, 
German exchange has been consistently weak owing 
largely to repayment of short-term loans, proceeds 
of which have been transferred to New York. As 
a result the Bank of Germany has been compelled 
to take steps to protect the exchange rate and has 








been disposing of its holdings of foreign exchange. 
The present gold shipment may have been brought 
about because the Reichsbank feels that it is more 
to its advantage to maintain its foreign balances 
and sell gold, although it is not legally compelled 
to do so. German gold holdings were brought up to 
a high figure last fall by imports from England. 
Since the beginning of the year the gold holdings 
of the Reichsbank have averaged close to 2,700,- 
000,000 marks, of which on average 86,000,000 
marks have been held in foreign banks. The present 
German Bank statement shows a reduction of 
46,104,000 marks in gold reserves. It is estimated 
that since Feb. 7 exchange reserves of the Reichs- 
bank, which the Bank may tender for redemption 
of its notes instead of gold, has shrunken to 270,- 
000,000 marks. The par of the mark is 23.82. 
Exchange traders place the points at which gold 
could be imported profitably from Germany at 
between 23.7134 and 23.7234. Cable transfers on 
Friday closed at 23.72%. 

The London check rate on Paris closed at 124.25 
on Friday of this week, against 124.23 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9014 on Friday, against 3.90 5-16 
on Friday a week ago, cable transfers at 3.90%, 
against 3.90 9-16 and commercial sight bills at 
3.90, against 3.90. Antwerp belgas finished at 
13.88 for checks and 13.8834 for cable transfers, 
as against 13.88 and 13.8834 on Friday of last 
week.. Final quotations for Berlin marks were 
23.711 for checks and 23.72% for cable transfers, 
in comparison with 23.71% and 23.72% a week 
earlier. Italian lire closed at 5.2314 for bankers’ 
sight bills and at 5.23% for cable transfers, as 
against 5.23 3-16 and 5.23 7-16. Austrian schillings 
closed at 14.05 on Friday of this week, against 14.05 
on Friday of last week. Exchange on Czechoslovakia 
finished at 2.9614, against 2.9614; on Bucharest at 
0.5914, against 0.5914; on Poland at 11.23, against 
11.25, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.2914 for checks and 1.29% 
for cable transfers, against 1.2914 and 1.29%. 





The exchanges on the countries neutral during 
the war have been steady, though extremely dull. 
Exchange on Holland has been somewhat under 
pressure. The Scandinavian exchanges show re- 
markable steadiness, but rates are largely nominal 
owing to the scarcity of transactions, apparently 
not only in the New York market but abroad. The 
weakness in guilder is largely a consequence of the 
heavy transfer of Dutch funds to other markets 
where yields are higher. However, there is a notice- 
able firming up in money rates in Holland. At the 
beginning of March the private discount rate was 
49-16%, slightly above the official bank rate. Also 
the monthly prolongation was quoted at 5% to 
514%. The Bank of the Netherlands has been 
under the necessity of supporting exchange for some 
time. An increase in the Dutch bank rate is im- 
minent. Spanish pesetas show sharp recovery. 
This is undoubtedly due to the quieting down of the 
political unsettlements of a few weeks ago, and 
while confirmation is lacking, the renewed firmness 
is doubtless due also to a resumption of operations 
by the Madrid foreign exchange committee. Bank- 
ers’ sight on Amsterdam finished on Friday at 40.03 
against 40.03 on Friday of last week; cable transfers 
at 40.05, against 40.05, and commercial sight bills 
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at 39.99, against 39.99. Swiss francs closed at 
19.2214 for bankers’ sight bills and at 19.23) for 
cable transfers, in comparison with 19.2214 and 
19.2314 a week earlier. Copenhagen checks finished 
at 26.6314, and cable transfers at 26.65, against 
26.63% and 26.65. Checks on Sweden closed at 
26.6914, and cable transfers at 26.71, against 26.70 
and 26.71%, while checks on Norway finished at 
26.65 and cable transfers at 26.6614, against 26.6414 
and 26.66. Spanish pesetas closed at 15.37 for checks 
and 15.38 for cable transfers, which compares with 
14.69 and 14.70 a week earlier. 


The South American exchanges are steady, al- 
though extremely dull. This week the Argentine 
paper peso showed a firmer tone. The firmness 
in the peso was due partly to the engagement of 
approximately $5,500,000 of gold for shipment to 
New York, which was reported here last week. 
Approximately $2,000,000 was due to arrive on 
March 12 and the balance is due around March 28. 
Less is heard of labor troubles in the Argentine 
ports and the export season, which is extremely 
promising, is so far advanced that firmness in the 
peso is to be expected. 

Argentine paper pesos closed on Friday at 42.08 
for checks, as compared with 42.08 on Friday of 
last week, and are 42.13 for cable transfers, against 


42.13. Brazilian milreis finished at 11.85 for checks 
and 11.88 for cable transfers, against 11.85 and 
11.88. Chilean exchange closed at 121% for checks 


and 12 3-16 for cable transfers, against 121% and 
12 3-16, and Peru at 4.00 for checks and 4.01 for 
cable transfers, against 4.00 and 4.01. 


The Far Eastern exchanges are practically un- 
changed from last week. Japanese yen have resisted 
further pressure which was so noticeable a week 
ago. The Chinese units are fractionally firmer, 
merely reflecting an average fractional increase in 
the price of silver. While Japanese yen show no 
further pressure for the time being, the prevailing 
rates have been anything but encouraging to the 
prospects of Japanese stabilization. Japanese busi- 
ness leaders continue to complain that depression 
grips the country. There is ample evidence that 
many changes for the better in, the nation’s financial 
structure have taken place during the past year. 
Nevertheless the improvement is largely relative. 
Money is extremely cheap in Tokio, and this is a 
factor tending to help domestic business out of its 
great difficulties. On the other hand, the extremely 
low yield on capital is largely responsible for the 
outflow of Japanese funds, especially to London 
and New York, and these transfers are, of course, 
in turn a factor depressing the yen quotation, as 
there is nowhere nearly a corresponding demand 
for yen in the world markets. 

Closing quotations for yen checks Friday were 


4415@4434, against 44 7-16@447% on Friday of 
last week. Hong Kong closed at 4874@49 3-16, 


against 487 4@49 1- 16; Shanghai at 623<@62 9-16, 
against 6234@6214; Manila at 50, against 4934; 
Singapore at 5634@5614, against 5634@56%; Bom- 
bay at 3614, against 3614, and Caleuita at 3614, 
against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
eertifying daily to the Secretary of the Treasury the 


buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922. 
MAR. 9 1929 TO MAR. 15 1929, INCLUSIVE. 





Noon Buying Rate for Cable homey + te to New York, 
Value in Untied States Money. 


Country and Monetary 
Unt. 




















Mar. 9. | Mar. %1.| Mar. 12.| Mar. 13.| Mar. 14. | Mar. 15. 
PE— $ bg $ $s & 
Asean cebilling acne) .140505 | 140510 -140563 | .140551 | .140551 | .140481 
Belgium, belga..----| .138805 | .138802 | .138817 | .138857 | .138840 | .138830 
Bulgaria, lev.------- | 007225 | .007218 | .007222 | .007204 | .007209 | .007181 
Czechoslovakia, krone .029603 | .029605 | .029606 | .029610 .029607 | .029607 
Denmark, krone. ---- } -266434 | .266460 .266500 | .266548 | .266463 | .266468 
aD und ster-| | 
= id, Do eteasnee 4. posal 14. 850924 4.852682 }4.854257 |4.852261 4.852209 
Finland, markka-.-..-- 025168 | .025164 *-55163 | 025164 | .025165 | .025169 
France, franc.....-.- 030085 | 039048 | .039048 | .039054 | .039054 | .039049 
Germany, reichsmark - .237207 | .237203 | .237223 | .237241 | .237222 | .237211 
Greece, drachma..... 012915 | .012917 | .012921 | .012925 | .012924 | .012921 
Holland, guiider...-.-. | 400434 | .400453 400461 | .400542 | .400454 | .400455 
Hungary, pengo-...-- | 174239 | .174265 | .174242 .174288 | .174248 | .174239 
Italy, list...ccccccce 052329 | .052335 | .052349 | .052366 | .052392 | .052343 
Norway, krone....-.-. .266514 | .266517 | .266555 | .266660 | .266609 | .266587 
Poland, zloty...-.--- -111966 | .111972 | .111813 | .111920 | .111795 | .111954 
Portugal, escudo---.-- .044380 | .044460 | .044510 | .044540 | .044560 | .044510 
Rumania, leu...-----| - 005969 | .005965 ; .005960 | .005958 ; .005965 | .005960 
Spain, peseta....--.- -148167 | .147623 | .148680 | .149552 | .151395 | .154013 
Sweden, krona...-..-.- 267050 | .267045 | .267068 | .267105 | .267102 | .267088 
Switzerland, franc...) .192294 -192297 | 192310 | .192321 | .192315 | .192316 
Yugoslavia, dinar....| .017566 | .017560 | .017564 | .017561 ,017564 ; ,017559 
ASIA— 
China— 
Cheloo tael.......- 5000 | .644375 | .643750 | .644375 | .644791 | .645208 
Hankow tael..-.-..-. 637968 | .637343 | .636875 | .656718 | .637031 | .637343 
Shang tael.......- 621607 | .620833 | .621250 ' .621785 | .622500 | .621964 
Tientsin tael.-.--.- .657083 .656041 | .656250 , .656458 | .656458 | .657708 
Heng Kong dollar..| .487571 .487291 | .487500 | .488125 | .487982 | .488035 
Mexican dollar....| .44 44 447750 | .448500 | .448750 | .448750 
— or Pelyang 
GORE «220 cccccs 448333 .447916 | .448750 | .448750 | .449166 | .450000 
Yuan Goliar osnseee 445C00 444583 445416 | .445416 445833 | .446666 
India, = sancosscs 363458  .363543 | .363593 | .363721 | .363706 | .363578 
Japan, yen........--} . 444946 .445443 | .445437 | .445361 | .445543 | .445037 
Singapore s. 8.)dollar_| .560833 | .560833 | .56(833 | .560916 | .561083 | .560833 
NORTH AMER.— 
Canada, dollar.-..--- .992820 .992946 | .992664 | .992019 | .989574 | .993118 
Cuba, ——— sKiheneoonne 1.000497 1.000497 |1.000497 |1.000435 {1.000435 |1.000310 
Mexico, peso.....-.- 476000 | .477975 | .480666 | .480833 | .479833 | .481000 
Newteunanans. dollar; .990247 | .990512 | .990062 | .989425 | .988625 | .990725 
SOUTH AMER.— 
Argentina, peso(gold)’ .955836 | .955757 | .955401 | .955338 | .955480 | .955714 
Brazil, milreis....... .118435 | .118425 | .118435 | .118375 .118400 | .118400 
Chills, PG00. . osnccses | 120715 | .120679 | .120669 | .120682 | .120665 | .120665 
Uruguay, peso....... (1.021381 1.020581 |1.017081 |1.017281 |1.017081 1.014112 
Colombia, peso....-- ' 970900 | .970900 | .970900 | .970900 | .970900 | .970900 














Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDI BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Mar. 9. 


Monday, 
Mar. 11. 


Tuesday, 
Mar. 12. 


Wednesday| Thursd'y, 
Mar. 13. | Mar. 14. 


Friday, 
Mar. 15. 


Aggregate 
for Week. 














2 $ : $ $ $ $ 
122,00¢ 000 109.000,000! 130,000,000} 153,009,00¢! 131,000,000] 144,000,00¢1 Cr. 729.000.000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





March 14 1929. March 15 1928. 











Banks of— | 

| Gold. | Stlcer. Total. | Gold. | Stlrer. | Total. 

| £ £ ee £ £ 
England __|152,068,8801 __..___- 152,068 880\157, 852,718} _.__-_-- 157,852,718 
France a__'180,382'903 a 180.382.903 147.180.636) 13,717,592|160.898.228 
Germany b 129,860,150, _c994,600]130,854,750, 90,131,350, 994/601 91,125,950 
Spain ____|102'375,000| 28,519,000/130,894,000 104,310,000, 27,884,000) 132,194,000 
Italy _____ | 54,641,000, -______- 54,641,000 49/181,000 ___.__. "181,000 
Neth’lands, 30,625,000, 1,770,000 32,395,000, 36,266,000 2,221,000 38. 487.000 
Nat. Belg_| 25,900,000 1,268,000, 27,168,000 21,202,000 10,244,000, 31,446,000 
Switz’land | 19'259:000' 1.806.000] 21.065.000 17.302,000 21491,000 19'793'000 
Sweden.__' 13,081,000, ________ 13,081,000 12'952,000 ____.___ | 12'952'000 
Denmark -| 9.593.000 — 470,000, 10,063,000 10,109.000 641,000 10°750'000 
Norway .-' 8.158.000 ....--_- | 8/158,000 8,180,000 ___.___- 8.180.000 





Total week 725,943,933 34,827,600 760,771,533 654,666,704 58,193,192 712,859,896 
Prev. week 738,214,856 34,941,600 773,156,456 654,790,673 49,282,192 704,072,865 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 








abroad, the amount of which the present year is £2,481,300. 
d Silver is now reported at only a trifling sum. 


c As of Oct. 7 1924. 
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The Work of the Committee of Experts at 
Paris—A Proposed International Bank. 


Far and away the most important news that has 
come from Paris regarding the work of the interna- 
tional committee of experts which is studying the 
question of reparations was the official announce- 
ment, on March 9, that the committee was consider- 
ing a plan for the organization of an international 
bank. The plan, apparently the suggestion in the 
first instance of Owen D. Young, one of the Ameri- 
can delegates and the chairman of the committee, is 
stated to have been submitted to the committee at 
its plenary session on March 6, but press dispatches 
reported the adoption of the suggestion by the com- 
mittee on March 4. Although the official com- 
munique issued by the committee on March 9 de- 
scribes the plan as “purely tentative,” and “sub- 
ject to rejection in part or as a whole” upon “further 
examination,” it seems unlikely that the general 
nature of the proposed organization and the pur- 
poses which it is expected to serve would have been 
set forth by the committee if it were not reasonably 
certain that the plan would eventually be approved. 

The basis of the proposal, as stated in the offi- 
cial announcement published in the New York 
“Times” on March 10, is the belief of the committee 
“that in order to achieve a final settlement of rep- 
arations ... it may be necessary gradually to do 
away with the great part of the temporary war- 
time machinery that was created to collect repara- 
tions, and for this, if possible, to substitute per- 
manent peace-time machinery. The new machinery 
may be needed, it is felt, to handle the great new 
international movements of the funds created by 
reparations and war debts. The substitution of 
financial for political machinery should, it is be- 
lieved, transfer the liquidation of Germany’s inter- 
national obligations from the realm of political dis- 
cussion to the orderly forms of business that char- 
acterize a state of peace.” 

The “primary function” of such an institution 
“at the start,” if one were created, “would be to 
act as trustee in receiving from Germany such an- 
nuities as may be arranged and disbursing them 
among the creditor nations..... It is contem- 
plated that it would finance deliveries in kind, and 
in important projects coming under the general head 
of deliveries in kind it might even, under proper 
safeguards, finance the residual part of the work. 
It also could co-operate with and act as an essen- 
tial intermediary between all the interested Gov- 
ernments and the issuing bankers in marketing such 
bonds as might be issued for the commercialization 
of the German annuities. It could co-operate with 
existing banks of issue, and might if desired receive 
from these both clearing and investment deposits.” 
The institution “would strictly avoid competition 
with existing commercial and investment banking 
institutions, and would consider it to be a prime 
necessity to act in close co-operation with existing 
central banks of issue. ... The new bank would 
be in no sense a super-bank to exercise a dominating 
influence over existing institutions. ... The au- 
thors of the suggestion believe that the operations 
of the new institution would tend to increase and 
strengthen the co-operation that already has been 
developed between the central banks, and that has 
been of such marked service during the past sev- 
eral years in restoring the gold standard through- 





out the world and in otherwise stabilizing financial 
conditions.” 

As to the organization and management of the 
proposed bank, the communique points out that the 
bank must be non-plitical and “free from any dom- 
inating financial relationships.” Its directors 
should comprise “only men of experience and inter- 
national repute,” and with them might be associated 
advisory committees “composed in such manner as 
may be necessary to secure sound opinion in the 
problems to be dealt with.” The bank would prob- 
ably be located “in one of the smaller countries, 
where a suitable legal status and freedom from tax- 
ation may be obtained.” Among the further advan- 
tages which such an institution would offer, the 
communique mentions assistance to the Reichsbank 
“and other central banks in the work of maintain- 
ing the stability of their exchanges, and so help in 
steadying business conditions generally,” “facilitat- 
ing the uninterrupted flow of annuities” to the credi- 
tor nations, which creditor nations would also “par- 
ticipate in the profits that the bank reasonably 
might be expected to earn,” and filling in “pos- 
sible gaps that now exist in the world’s banking or- 
ganizations, particularly such gaps as may have 
resulted from the new situations created by the rep- 
aration and debt settlements.” 

Until the proposed plan has been actually 
adopted, and the details of its organization and 
work are fully known, comment upon these partic- 
ular aspects of the scheme may best be deferred. Ob- 
viously, however, the proposal itself is one of serious 
and far-reaching importance. If the international 
“bank,” so-called, is to operate only as a clearing- 
house for the discharge of Germany’s obligations 
to its creditors, thereby replacing the present office 
of the Agent General for Reparation Payments and, 
in large part, the Reparations Commission, it may 
well offer, to this extent, a solution of a difficult 
and vexatious problem. The commercialization of 
reparations through the substitution of peace-time 
for war-time methods of administration, with the 
consequent freeing of Germany from the outside 
and direct control to which its finances are now sub- 
jected, is a course highly desirable from every point 
of view. The crucial question of the total amount 
of reparations that Germany shall be asked to pay, 
and of the conditions under which future payments 
shall be made, has not yet come before the com- 
mittee of experts, although such questions as the 
modalities of payment, including the relative pro- 
portions of fixed and contingent payments and 
deliveries in kind, have been for some time under 
consideration by a subcommittee. When, in due 
course, these matters shall be settled, the services of 
an international bank in the flotation of bond is- 
sues or other forms of debt obligations, the hand- 
ling and distribution of annuities when paid, and 
the protection of exchange may well appear to be 
extremely useful. 

On the other hand, the statement given out by 
the committee on March 9 shows clearly that some- 
thing more than a non-political clearing-house is 
contemplated. The “new machinery” of an iuter- 
national bank “may be needed,” the statement de- 
clares, “to handle the great new international move- 
ments of funds created by reparations and war 
debts.” The bank might receive from existing banks 
of issue “both clearing and investment deposits.” 
It will, it is hoped, “tend to increase and strengthen 
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the co-operation that already has been developed 
between the central banks, and that has been of 
such marked service... in restoring the gold 
standard throughout the world and in otherwise 
stabilizing financial conditions.” It may serve “to 
fill in possible gaps that now exist in the world’s 
banking organizations, and particularly such gaps 
as may have resulted from the new situations cre- 
ated by the reparation and war debt settlement.” 
The Paris correspondent of the New York “Herald 
Tribune,” cabling on March 6 a long dispatch re- 
garding the bank proposal which was presented to 
the committee of experts on that date, stated, on the 
authority of what he declared to be “a most reliable 
source,” that “one of the most striking functions 
which are now being contemplated for this central 
organization is that of issuing loans to various 
countries, including the European countries, to en- 
able them to close contracts with German indus- 
tries”; a project which, he added, “would amount 
to establishing a guaranty of Germany’s export sur- 
plus, and by so doing assure her of a considerable 
favorable balance of trade over a considerable period 
of years.” The specific proposal mentioned by the 
correspondent does not appear in the announcement 
made on March 9, but it is perhaps hinted at in 
the otherwise somewhat obscure statement that the 
bank, as a part of its work in financing deliveries 
in kind, “might even, under proper safeguards, fi- 
nance the residual part of the work.” 

All these would be large undertakings. An in- 
ternational bank endowed with such functions would 
be very much more than a clearing-house for rep- 
aration payments, and the commercialization of the 
German obligations would be transformed into a 
gigantic scheme for the stabilization of exchange, 
maintenance of the gold standard, and assisting, 
and hence to some degree controlling or attempting 
to control, the operations of international trade. 
The reference to the war debt settlements seems 
to imply that the war debt payments, as well as 
those on reparations account, might be brought 
within the scope of the bank’s operations. This 
latter suggestion at once raises the question 
whether the American Government, which has thus 
far insisted that the questions of reparations and 
war debts must be kept separate, will be prepared 
to modify its position so far as to agree that pay- 
ments on the war debts shall be made through a 
central agency set up and maintained by the coun- 
tries that have reparation claims, instead of, as at 
present, by the debtor countries directly. It is, of 
course, possible that the committee, in apparently 
merging reparations and war debts under one uni- 
fied financial administration, had chiefly in mind 
such matters as the Balfour policy, under which 
Great Britain claims from its war debtors only 
what will suffice to pay its own indebtedness to 
the United States, or the French contention, put 
forward on several occasions by Premier Poincare, 
that France must receive from Germany enough to 
pay its war debts plus a reasonable amount for the 
expenses of reconstruction. 

Doubtless the whole subject will be sufficiently 
clarified when the committee makes its final report. 
We shall then know whether the international bank, 
if such an institution is finally approved, is to 
be only an administrative clearing agency charged 
with giving practical effect to the commercialization 
of the German indebtedness, or an immense finan- 





cial organization working in close co-operation with 
the great central banks of issue in Europe and the 
Federal Reserve system in this country (the latter 
of which is not authorized by the Federal Reserve 
Act), and performing essentially banking functions 
in a world-wide international field. Meantime, the 
committee of experts has evidently a good deal of 
hard work yet to be done, and the fruit of its labors 
is clouded by politics. The Poincare Government 
has for weeks been hanging in balance, and while it 
received a vote of confidence on Thursday, the 
customary Easter recess of Parliament, which is 
near at hand, means a period of about two months 
during which Parliament will not be in session. M. 
Poincare has already intimated that he did not 
intend to take the responsibility of accepting the 
committee’s report, but would leave that responsi- 
bility to Parliament, and a change of Ministry 
would almost certainly mean debate and delay. 
Great Britain is absorbed with an election cam- 
paign which grows more active and acrimonious 
every day, and the German Parliamentary crisis 
has not yet been resolved. Any material change 
in the method of dealing with the war debts to this 
country, if it should form a part of the committee’s 
recommendations, would involve some action by Con- 
gress as well as by the Administration. There is 
every reason to believe that the experts have pushed 
their work as hard as they could, and their task 
has certainly been onerous, but the acceptance of 
their recommendations, when their report is made, 
may prove to be at least as difficult and time-coa- 
suming as the framing of the report itself. 











The President and the People. 

As citizens of the Republic we are called upon 
once in four years to greet a new President. He may 
have served one term, in which event we have had 
opportunity to observe his methods and judge his 
work. He is nevertheless a new President, chosen 
by a majority of the electors chosen by the States 
and usually by a majority of the citizen-voters. If 
he has never before held this high office he is a 
new President in the sense of being untried, though 
generally he is well known as a prominent figure in 
our national life. The exceptions to this rule we 
need not now and here consider. This new Presi- 
dent has been duly selected as a servant of the peo- 
ple empowered to perform certain duties embodied 
in the office of Chief Executive. It is important at 
the outset to emphasize this fact. All his acts are 
those of a civil officer, save in time of war, which 
also we do not now consider. His principal duty is 
the enforcement of the laws—though from his watch- 
tower he is expected and required to report on the 
state of the nation and to recommend such laws as 
to him seem necessary and fit. He acts through his 
Cabinet. And he is given a veto power over legis- 
lation he deems unwise. 

It is said that the powers of the Executive branch 
of the Government have vastly increased in the last 
twenty-five years. This is true in a sense; but it 
requires explanation and qualification. The Depart- 
ments have taken on wider scope, assumed enlarged 
duties, become concerned with the activities of the 
people more closely than ever before. The Presiden- 
tial power here lies in appointments and the natural 
direction which this implies and demands. Yet it 


is no longer felt that a member of the Cabinet is a 
mere clerk to do the bidding of his master. These 
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efficials have Constitutional and legal duties they 
must perform, and though they make up the per- 
sonnel of an “Administration,” their chief labors are 
independent and in the line of furthering the wel- 
fare of the people according to the laws affecting 
the Departments over which they preside. As for 
the Boards, Commissions, Committees and Agen- 
cies created by Congress, through appointment of 
the President, not all of them report directly to the 
President, some of them reporting to Congress, and 
seme of them, unfortunately, reporting definitely to 
no other power of the Government, and, in so far, 
constituting a sort of super-government responsible 
to themselves alone. If then, as so often asserted, 
statecraft has given way to “business” as the mo- 
tive of governmental procedure, and the Cabinet be- 
comes as a Board of Directors in a Corporation, 
with the President acting as Chairman of the Board, 
it cannot be said that the President becomes the 
chief factor in our representative republican form 
of government—his initiative is limited, his enter- 
prise is formal, and his power is circumscribed. He 
is still the Chief Executive in the enforcement of the 
laws. It is noteworthy that some such conception 
as this was in the mind of Mr. Coolidge during his 
term, causing him to remark before his retirement 
that one of the instrumentalities of his success, in 
his opinion, was that he had “attended to his own 
business,” meaning a strict construction of the du- 
ties of his office. 

It follows that this high servant of the people in 
the ministerial ways laid down by the Constitution 
and the laws is not chosen to “lead” the people into 
or along the paths of a business prosperity, and by 
the same token cannot of himself or by means of his 
office lead them out of these paths and into the wil- 
derness ef adversity. And yet this “leadership,” 
both in law-making and in commercial and finan- 
cial activity, has come to be an expectation of the 
people and sometimes an assumption of the Chief 
Executive. And in these circumstances it is possible 
for a President to exert an influence over the com- 
mon affairs of the citizenry, though it is not in keep- 
ing with the duties of his office and outside thereof. 
Politics and not the people is responsible for this 
excrescence, though the latter too much are coming 
to acept the view, and to clamor for policies and 
favors created by their own imaginations. The Pres- 
ident is in himself in no sense “prosperity,” cannot 
by virtue of his official acts create it or destroy it. 
This fawning before a fictitious, and, it may be said, 
superfluous, “leadership,” is not a credit to the citi- 
zens of a representative democratic form of govern- 
ment and should be exorcised from our “public opin- 
ion.” Only a clamor growing out of selfishness in 
business affairs is responsible for this distorted sen- 
timent and the truth of the fact is proven by the 
small effect a change in the incumbency really has 
upon “business.” And if the people have come to 
listen to the pronunciamento that one candidate in 
an election is more powerful as a promoter of pros- 
perity than another, the deception is self-willed and 
we think it’is steadily diminishing. 

What are our duties as citizens to a new Presi- 
dent? First, it is not to expect too much of him 
because of these amplified views of his powers, and 
these distorted views of the magic of his “leader- 
ship.” Second, not to blame him for conditions he 
does not create and cannot alter. Third, to no long- 
er unduly increase the pretended powers of his 





office, and to cease to encumber his Administration 
with a super-government of Commissions and 
Boards only partially responsible to him in his offi- 
cial capacity, though burdensome to the Government 
itself, he is bound to conserve under the execution 
of its laws, and yet chargeable to him because of his 
appointive power and power of removal. Third, 
loyalty to the President, through loyalty to the ob- 
servance of the laws of the Government—laws made 
by Congress to be executed by the President. And 
we may illustrate this in a practical way. Whether 
the enforcement of the national prohibition act be 
given over to the Department of Justice or remain 
with the Treasury, if every man would voluntarily 
obey the intent of the law there would be no laws 
passed for a tyrannous enforcement and no Presi- 
dent would be blamed for the continuous and open 
violations. Fourth, good-will irrespective of politi- 
cal preference and feeling is due the new President 
who when he takes office becomes Chief Executive 
of all the people. 

And just as it is incumbent on the people to re- 
ceive the new President with good-will, irrespective 
of party, section, race or condition, so it is impor- 
tant that they keep the peace of the world in thought 
and deed by showing good-will to the peoples and 
nations of the world with which his foreign policies 
place him in contact. There is in the exuberance 
of our freedom too much irresponsible talk both of 
the President and of Foreign Governments. Within 
reasonable bounds we may criticize our own form of 
government if, in our own opinion, we can offer in- 
telligently and conscientiously something better. 
We may criticize our President in a manly and con- 
structive way. But we have no right to vent our 
petty jealousies against him out of the abundance 
of our personal egotism; we have no right to in- 
dulge in chauvinistic laudation of our government at 
the expense of the governments of other States. 
We should always remember that his greatest for- 
eign policy must always be keeping the peace 
among the nations, and that the “voice of the peo- 
ple” is his mainstay in all his efforts te maintain 
that peace, which is the hope of the world. 








A Two-Billion Dollar Bank. 


A short time ago, as time goes in the financial 
growth of the country, we had the privilege of pre- 
senting to our readers some comments on the first 
billion-dollar bank ever established in the United 
States—the National City Bank of New York City. 
By a union of the National Bank of Commerce and 
the Guaranty Trust Company, both of this city, 
there is now established a bank with resources of 
over two billions of dollars (the size of the total has 
been disputed, but that is a matter of no conse- 
quence for our present discussion), the largest bank 
in the western hemisphere, and close among the 
largest banks in the world. While there are acad- 
emic, or theoretic, considerations as to the union of 
commercial banks and trust companies, we pass 
them by at this time, to dwell upon the significance 
and power of this great consolidated banking insti- 
tution. And our first thought is that this bank is 
an illustration of the growth in financial prestige 
and power of the new United States. For since the 
World War our country has assumed a new place 
in the commercial and monetary affairs of the whole 
world. 
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But before considering international connections 
let us try to appreciate the meaning and worth of 
this “greatest bank in our history” to the business 
and people here at home. The chief benefit of a 
bank lies in the emission of credit—the promoter 
and vitalizer of trade and industry. Out of the de- 
posits of firms, corporations, individuals and trusts, 
thus assembled together, there is created a foun- 
tain of perpetual credit. Since we now have in our 
industrial life several billion-dollar corporations, at- 
tended by many more that reach into the hundreds 
of millions class, a bank with two billions of re- 
sources becomes a necessary stabilizing factor to 
the demands of our marvellously increasing prog- 
ress. If the “prosperity” (which we are disposed 
too much to gloat over) means anything, it means 
that in credit and cash we are sufficient unto our- 
selves in all the complex calls of business, trade, 
and industry, and the index to this is found in our 
complete banking independence. 

While criticisms of our Federal Beserve System 
are numerous, no one will deny that that system was 
created primarily and chiefly to afford the people 
at all times an emergency currency sufficient for our 
needs in any of the exigencies of an advancing trade 
and industry. The only way provided for this to 
function was through our national banks and such 
of our State banks as might join the system. We ge 
no further at this point than to say that this foun- 
tain of credit reaches business and the people 
through our Central banks. That the independence 
and self-sufficiency of these fountain-head banks 
must not be impaired is as fundamental as that they 
are the direct sources of the credit which energizes 
business and vitalizes life. Therefore, their size, sta- 
bility and scope is not only necessary to the proper 
functioning of the Federal Reserve System but they 
constitute a bumper between any possible specula- 
tive demands of the people and any possible en- 
croachments by the Reserve Board on the freedom 
of trade and the responsive issuance of credit. Gi- 
gantic banking institutions must be welcomed then 
by all the factors of what we call “big business.” 

But the irrigating, life-giving, benefits of huge 
original volumes of credit flow down to the low- 
lands of individual initiative and enterprise and 
since the small bank (comparatively), under our in- 
dependent free system of popular banking, is at lib- 
erty, through correspondents, to tap this primal 
source it, too, is benefited thereby. Nor do we 
forget that this fountain is also dependent upon the 
deposits of the small banks that foregather at its 
head. Nor, we may remark incidentally, do we need 
any branch banking system to make this credit res- 
ervoir available to all the people. We have but to 
estimate the hundreds of millions of dollars in loans 
that may flow from the resources of a two-billion- 
dollar bank to realize that its advent is a financial 
benefit to the whole country, and such are the bank- 
ing resources of the country, as shown by any recent 
statement of the Comptroller, that it becomes in 
fact not a monopoly but merely a leader in the 
natural procession of consolidations that result 
from the nature of our indigenous resources, our 
increasing energies, and our ever-accumulating 
capital. 

Advantages accruing by reason of added facili- 
ties for financing foreign trade need only to be 
mentioned to be appreciated. By reason of statis- 
tical researches of the Department of Commerce at 





Washington the small manufacturer is enabled to 
enter foreign markets as never before. A bank 
with offices in the principal countries of Europe, 
South America and the Orient, is a necessity of a 
foreign trade certain to expand rapidly in the near 
future. This, however, comes in the natural course 
of events. We are more interested in the relation 
of a two-billion bank to our domestic trade. And 
while at the present time there is analysis and de- 
served criticism of stock speculation and “brokers’ 
loans” with reference to member banks and the 
Federal Reserve Bank, it must be seen that the big 
bank not only fulfills a mission in making effective 
the Federal Reserve Bank of its district by its mem- 
bership and its reserves, but it actually holds in 
check or can hold in check that institution if it 
shall evince a tendency to become a super-bank op- 
erating for itself in the open markets, which course 
was not in the original intent of the law. Our 
thought is that a few large independent banks have 
it in their power to direct the course of trade and 
establish the fixed charges on loans according to the 
needs of locality and despite the restrictions that 
may be sought to be imposed by a quasi-empowered 
distant Federal Reserve Board. 

It is an old saying that all roads lead to the bank 
and not only are we developing great central de- 
pots of supplies, great industrial integers, but we 
are planning the creation of great co-operative as- 
sociations to deal in domestic and foreign markets 
in our grains and farm produce. More, we are 
prospectively consolidating our railroads into huge 
compact systems that grid-iron important sections 
of the country in bonds of steel. A few years more 
and it will become imperative that our banks will 
be called upon for blocks of credit they are now 
unable to supply and must be ready. Financiers 
of wide vision are meeting this demand, and while 
in the exuberance of endeavor there may creep 
into this natural process of expansion an element 
of speculation if not of spoliation by those who are 
merely grasping for power and profits we may hail 
a solid merger of the character of this first two- 
billion-dollar bank as a boon to the country. 








Is Not Group Speculating a Conspiracy, Work. 
. ing for Sham Prosperity? 
ARTICLE V (Communicated). 

In the preceding articles* the reader was asked to con- 
sider the nature of mass speculation and the part played 
by it in furthering what the author conceives to be, not 
genuine prosperity, but an insidious type of business in- 
flation—preeminently a luxury inflation, war begot, but 
still dominating the nation on a rising scale through an ex- 
traordinary interplay of advancing wages, swelling profits 
and expanding credit and capital accounts, chiefly in re 
sponse to an insatiable demand by the several favored 
classes, (union labor to the fore) for the latest and best 
of every form of luxury and living comfort. 

Some withdrawal of bank support from stock speculators 
can and does muffle one exciting cause of this business 
boom, but unfortunately we cannot stop a runaway by 
reining in one of a tandem and giving the wheel horse—in 
this case prosperity by luxury expansion—the lash and the 
free rein. To-day a survey is taken of the effect that this 
so-called “Prosperity” is having on the income and ex- 
penditures of the American people. 

While the speculation by groups which called out this 
series of articles is less in evidence than it was three 





*Articles I to IV in issues of Dec. 15, p. 3303; Dec. 22, p. 3461; 
Jan. 12, p. 161; Jan. 26, p. 456. 
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months ago, the significance of stock speculating as proof 
of general inflation is not only maintained but increased 
by the renewal, whenever interest rates moderate, of wide- 
spread public speculating for the rise, especially in stocks 
allied with the luxury class, the continuance of monstrously 
heavy brokers’ loans despite attempts by the banks at re- 
trenchment; and the wrestling by speculators and the new 
investments trusts over those common shares which the 
“good fairy” is supposed to have touched with her wand. 

On March 1 stock transactions for the eighth time in 
the history of the New York Stock Exchange ran above 
6,000,000 shares and a new high average price of 368.61 was 
reached for the 25 industrial stocks in the Times’ special 
list, contrasting with 332.58 on Dec. 31st and 233.42 on 
Feb. 20, 1928. 


HOW “PROSPERITY” INFLATES OUR INCOME. 

The remarkable effect of this mysterious “Prosperity” on 
the nation’s income is well seen in the following table show- 
ing (1) in “current dollars” (2) in “1913 dollars” the in- 
creasing income of the nation from 1913 to 1926 as esti- 
mated with much care for the National Bureau of Economic 
Research on the basis of aggregate individual incomes (and 
shortly we learn to appear in revised and final form). 


(1) ESTIMATED ANNUAL NATIONAL INCOME IN BILLIONS OF 
CURRENT DOLLARS. 


Average— Year— Year— 
ee SOM 3006 dstiwcsdssccscon CB. 1996 dsnased dcnckvis 79.3 
i» =P se i ee 86.4 
| 6 ee Fd BED Sh acasinnwenbiind Ft “IPG cdwewenuntenctes 89.7 


(2) ESTIMATED NATIONAL INCOME IN 1913 DOLLARS. 
(Showing gain in purehasing power) 


Averag Year— — 
1909-14...-......... Ds “SEES iedossensesapan See BE oiiwdudadasnckew 48.4 
tg) a J ee SOA: 10BE <tc cicocnncssns §1.1 

i, BOD TEES cccenttoncecsss S69 1900 onccssscacceses 52.9 


In this brief summary is there not something suggestive 
of a dangerous runaway touching the flight of our national 
income (the aggregate estimated income of all our inhabit- 
ants), rising with such sensational features, from a com- 
paratively level field at an average of 29.8 billions of 
dollars, as it were 30,000 feet, during the years 1909-1914 to 
70,000 feet (averaging $70.7 billions in 1919-20), under the 
inflationary impetus of monster orders on war and re- 
habilitation accounts, and then, notwithstanding a huge 
decline in these foreign orders, shooting up again, in spite 
of a sudden but brief collapse of credit, to 76,000 feet 
($76.7 billions) in 1923, when as we were told we were 
having “all the prosperity we needed” (Federal Reserve 
Board). 

Continuing to soar, though not so rapidly, in the some- 
what less active year of 1924, a fresh plunge upward is 
made in 1925 and once more in 1926 driven by “the very 
flush of prosperity” (as described at the time) this income 
airship of ours makes for the latter year a new world’s 
record at approximately 90,000 feet ($89,700,000,000), only 
to aim at much higher altitudes to-day. “Well above 90 bil- 
lions” President Coolidge said it was in his message of 
Dec. 3, 1928. 

As spurs to this further abnormal rise we observe (1) 
the electioneering forecasts (if it be fair to recall them) of 
vanishing poverty, a motor for every worker, and “a full 
garage” for every family; (2) gold returning from abroad; 
(3) the renewal of stock speculation for the rise; (4) some- 
thing of a deluge in stock dividends and split-up shares, 
with cash dividends rising $40,000,000 a month, as compared 
with the previous year; (5) a marked increase in wage ad- 
vances—48 such increases during the month of January 
1929 (February, still more), substantially benefitting many 
thousands of employees in building, printing and railroad 
unions; (6) higher prices for steel, copper, lead, zinc, cot- 
ton and grain, and a flood of mooted tariff changes for 
further price “boosting,” if adopted. 

There are also, we note, record orders and output for 
steel, motor cars, radios, yachts, and commercial building 
construction, and (8) plans without number for farmer re- 
lief and internal improvements involving literally many 





billions for flood control, waterways, hydro-electric develop- 
ments, viaducts, driveways, subways, highways, airfields, 
and railroad electrification. 

A Lumbermen’s Association meeting in New York on 
January 22 was informed that “Never in recent years has 
the outlook for the future based on tangible existing facts 
been so universally optimistic among the country’s indus- 
trial and financial leaders including the building material 
industry.” 

Nevertheless, when a man whose income has never ex- 
ceeded $3,000 a year amasses within a brief period and is 
found to be spending, in large measure luxuriously, $9,000 
or more a year, while all others of the cemmunity are far 
from prosperous and many, if not a majority, of his own 
household are struggling for a reasonable living, the burden 
of proof lies on him to show that his riches are legitimate. 

It now remains to consider what has been and is being 
done with this vast income, for in the last analysis it is 


true that we are following the not too disinterested counsel 
of a magnate in the automotive industry who several years 


ago advised the American people “to get rich by spending.” 
It is the business created by spending that in turn supports 
and stimulates the inflationary buying. If that spending 
be largely of the fireworks description the warning is 
evident. 

There are two ways of investigating this matter (1) 
from the manufacturers’ and distributors’ standpoint of 
their total sales of various products, especially those largely 
of the luxury class, as compared with the nation’s total pop- 
ulation and estimated personal income; (2) the other, the 
proportion of luxuries among the retail sales of represent- 
ative cities as determined by the Bureau of the Census. 
Both methods are used in this article. 


EVIDENCE OF EXCESSIVE BUYING OF LUXURIES. 

Since 1914 the population of Continental United States 
has increased about 22%, from approximately 98 to 120 
million; on the other hand the Biennial Census of Manu- 
facturers and other trustworthy data discloses the fact that 
our expenditures for luxury purehases have grown since 
the war and are still growing at an astonishing rate with 
the populace at large as the chief purchasers. The follow- 
ing table presents a number of important straws showing 
not a little about the direction and strength of the move- 
ment: 


SIGNS OF INFLATIONARY BUSINESS IN UNITED STATES COMPARED 
WITH 1914. 
(All in Millions and Fractions Thereof) 





























No. of | Auto- Auto- | x New | Value of Output (Ceusus of Mfrs.). 
In Auto- | mobdtles | mobile | Butiding 
Cal. mobiles | Regts- | Service |Construc-| Motor | Furnt- Ice Confec- 
Year Made. tered. Costs. |tton, &c.| Vehicles.) ture. Cream. | ttonery. 
1914... 0.5 1.7 (y) $1,500 $503 $271 $56 $154 
1919___ 1.9 7.5 $2,125 3,400 2,387 579 189 448 
1921__- 1.6 10.4 2,305 3,500 1,671 550 213 314 
1923... 4.0 15.1 3,356 5,400 3,163 776 260 366 
1925_-_- 4.2 19.9 4,340 7,500 3,198 868 286 379 
1927_-- 3.4 23.1 5,317 7,800 (7?) 880 2332 392 
1928. _- 4.3 24.7 5,600 9,000 No 'census in! this yea'r. 














x Data from ‘‘Engineering News-Record,” including both butiding and engineer- 
ing construction. 

y As reported by “‘Chilton Class Journal Co.” (except 1928 estimated), covering 
approximately the sales by service stations and repair shops, numbering 43,643 in 
1919 and 89,055 in 1927. These sales include motor parts and service supplies, 
tires for replacement, fuels, lubricants and service labor, together averaging for each 
motor vehicle in 1927, $229, against $219 in 1926 and $281 in 1919. Depreciation, 
insurance, taxes and garaging are not included. 

z Including $31,378,603 worth produced as secondary product by butter, candy, 
bakery, &c., concerns. 


GROWTH OF AUTOMOBILE EXPENDITURES. 

Any industry, like the manufacture of automobiles, which 
in the short span of fifteen years can increase a nation’s 
ownership of any one important product, as auto vehicles 
in the United States have been increased, the number regis- 
tered rising from 1,700,000 in 1914 to 24,750,000 in January 
1929, and representing an increase in total (cost) value of 
approximately 20 billions of dollars or over 1200%, and at 
the same time absorbs into its service (direct and auxiliary ) 
more than four million workers, could hardly escape being 
inflationary in effect, even though its own price list be 
astonishingly reduced. 

The more evident is this when we remember that to the 
automobile is due much of the expansion of building and 
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other construction in the United States since 1914, most cen- 
spicuously for suburban homes, garages, hotels, highways, 
&c., helping to raise the sum invested in such construction 
from 1% billion dollars during 1914 to an outlay (iacluding 
roads) of more than ten billion dollars in 1928. Indirectly 
it has also contributed not a little to the increase as shown 
in the output of furniture and house furnishings which have 
increased from 271 million in 1914 to 880 million in 1927. 

COST OF BUYING AND OPERATING. 

If to the cost of eur new automobiles amounting at retail 
in 1928 to some 3.2 billion dollars, and the service charges 
on the 24% million registered trucks and cars as of Dec. 
31, 1928, (conservatively figured in the trade a year ago at 
$229 each), 5.6 billions, we add the sum paid in 1927 as 
taxes on automobiles, namely three quarters of a billion 
dollars, and for automobHe insurance another half billion 
and a further 1.2 billion for garaging and miscellaneous 
we have a total annual outlay on this account of $11,000,- 
000,000. Possibly 60% of this may be charged to private 
passenger automobiles along with another million or so for 
wage of their chauffeurs. 

OTHER EXPENDITURES ALSO STRIKING. 

But incredible as it may seem the most noteworthy fea- 
ture in the foregoing table from the strictly luxury view- 
point is not the automobile and the formidable sums spent 
thereon from year to year for purchase, maintenance and 
ordinary operation, profound as these expenditures have 
been on American life and our manner of living during the 
past decade. 

The principal luxury straw here shown is the growth in 
output at wholesale value for the comparatively humble 
items ice cream and candy, since it is these straws that lead 
us to a horde of personal indulgences dear to and largely 
within reach of all of our people and for that reason under 
present boom conditions, equalling if not exceeding in their 
aggregate the luxury side of the automobile development 
other than long distance touring. 

In the following paragraphs there are listed only a few 
of the high lights among American extravagances as viewed 
by the writer and no attempt is made to do more than hint 
at the possible expenditures that these involve. In the 
work “Whither Mankind,’ Charles A. Beard figures the 
“Total Cost of Play” in the United States at 21 billion 
dollars annually. Under this caption he includes pleasure 
motoring, newspapers, entertainment of all sorts, gifts, 
gambling, &c., some 36 items in all with a rough estimate 
for each. This table is well worth careful study—See 
Chronicle of Jan. 12, p. 158. 


MORE THAN FOUR BILLIONS FOR CONFECTIONERY AND OTHER 
PERSONAL OUTLAYS. 

Census Bulletins recently issued show the production of 
iee cream at wholesale value to have increased 400% from 
1914 to 1927, that is from $56,000,000 to $332,000,000 and of 
candy by 150% from $154,000,000 to $392,000,000. Combin- 
ing these items with the value of bottled beverages (in 
1925 $237,000,000) and the sum paid annually for soda 
water (reported at $175,000,000 by the firm of Parke, Davis 
& Co. in November last) and the sales of chewing gum and 
chocolates we have as the total of these confectionery 
items, if considered at retail value, an amount between one 
and two billion dollars. 

Closely related to the growing fondness for confections 
is the rapidly developing patronage of bakeries for bread, 
biscuit, cake, pies, &c., the wholesale value of these products 
which in 1914 was less than $500,000,000, mounting to $1,- 
377,000,000 in 1927. The housewife is also coming to depend 
more and more commonly on the commercial power laundry, 
as shown by the jump of 25% in gross receipts of such estab- 
lishments, from $362 millions in 1925 to $454 millions in 
1927; and also on all manner of electric appliances, most 
convenient but not inexpensive (“Chronicle,” Jan. 26. p. 
482). 

The output of cigars and ¢igarettes also has increased 
in value from $314,884,000 in 1914 to $985,523,000 in 1927, 
only a small amount being exported. Contraband liquors 
also must figure to a very considerable aggregate. 





SEVERAL BILLIONS FOR PUBLIC AND PRIVATE ENTERTAINMENTS. 


Expenditures of a billion dollars a year for the admis 
sion of ninety millions persons a week to the nation’s 20,233 
motion picture theatres, was the estimate made in August 
1926 by Will Hays, familiarly known as the Mevie Czar”; 
bankers conservatively estimated the admissions of 1926 
at “more than $750,000,000.” As such theatres now number 
25,000 or more, it seems reasonably certain that their re- 
ceipts run as high as a thousand million dollars annually. 
The cost of making films in 1927 was 134 millions. (Census 
of Manufactures. ) 

The radio has also assumed much importance as a luxury 
costing in 1928 no less than $650,000,000, the trade reports, 
against only $6,000,000 in 1920. Musical and theatrical per- 
formances have suffered rather acutely from the com- 
petition of radio and motion picture, but Grand Opera has 
never been as popular as now nor have private entertain- 
ments of all kinds ever been more lavish. The nation’s out- 
put of musical instruments and material, including phono- 
graphs but not radios, aggregated at wholesale in 1925 231 
millions, or say at retail 280 millions. 

For sports an estimate of a thousand million dollars an- 
nually was made several years ago, another by a sporting 
editor was “several billions.” The former amount does not 
seem unreasenable in view of the many persons taking part 
and the thousands of spectators constantly gathering for 
the contests on or in the courts, the golf course, the race 
track, the diamond, the bowl, the swimming pool, the ring 
and the rink. The output of sporting articles increased 
at wholesale from 13144 millions in 1914 to 425 millions 
in 1925 (Census). 


PART PLAYED BY FEMININE YANITY. Lee: 


It is often asserted that cosmetics and the beauty parlors 
of the United States absorb two billions a year. Secretary 
Wilbur used this figure last year in a plea for navy ex- 
penditures. Other supposed authorities have put the total 
at $1,825,000,000, but when queried by the writer, none 
would stand sponsor for it. The assumption that any 20,- 
000,000 of American women are expending a hundred dol- 
lars yearly each in this manner appears prepostereus. 

However, the sum involved is enormous, as all agree, 
and if it is true, as stated, that the trade supports 170,- 
000 employees and has 135 training schools, the estimate 
just published of $200,000,000 for its sales and $400,000,- 
000 for its services appears decidedly low. The Census 
of Manufactures reports the output-of cosmetics at whele- 
sale as increasing from 17 millions in 1914 to 129% millions 
in 1925, and it is much larger to-day. A well known bank- 
ing house in touch with the trade places the public’s ex- 
penditures on these products as between four hundred and 
five hundred million dollars. If this be correct, the grand 
total for sales and services may well exceed a thousand 
million dollars. 


SEVERAL BILLIONS FOR TRAVELING. 


The Department of Commerce has recently investigated 
the cest of foreign travel to American tourists and reaches 
an aggregate for 1928 of about $900 million, being an increase 
of $100 million over 1927. This includes only $50 million 
for visiting Canada. The Canadian Highway Commissioner, 
however, estimates the expenditures by American automo- 
bilists in Canada in 1925 at 140 million dollars, in 1927 at 
275 million, and this was much exceeded in 1928. These 
latter sums of course include purchase of gifts, &c. 

The American Automobile Association in 1926 estimated 
the number of automobile travelers in the United States 
at 36,000,000 and for 1928 published an article estimating 
the number of cars touring at 11,000,000 and the number 
of passengers therein at 44,000,000, as indicated by counts 
made at strategic points. The total expense of such tour- 
ing certainly runs high, but with the total gross income of 
the nation’s hotels amounting to less than one and a 
half billions annually, as calculated in 1928 for the Ameri- 
can Hotel Association by Edward C. Romine, C. P. A., of 
Horwath & Horwath, experts in hotel accounting. the cost 
of automobile touring must certainly fall far short of the 
$3,590,400,000* suggested in the aforesaid article. Possibly 
$2,000,000,000 would be within reason. 





*This item we are told includes $2,392,500,000 on account of the ex- 
penditures by 31,900,000 persons supposed to have toured for ten days 
in 1928, stopping at hotels and resorts, and spending $7.50 a day apiece. 
The remainder comprises the expenditures of 30-day camping automobilists 
at $3.30 a day estimated outlay. 
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But it is only when’ one looks over the broad field of 
general indulgence whether in furs, silks or laces, or the 
choicest cuts of meats, or the frequenting of cabarets that 
the extent to which the popular mania for spending has gone 
is recognized. 

The 2 billion table in “Whither Mankind” may and 
probably does in some items considerably overstate the 
annual expenditures—it could hardly be otherwise. On 
the other hand, both in and out of the “Play” category 
there is going on in the United States to-day a prodigious 
amount of extravagant spending and wastage which may 
well offset any excess in these items referred to. We have 
in mind not only the wasteful usage of the telephone, but 
also of electric lights, gas and water, the excessive cost of 
the beauty parlors, losses on worthless securities, fire, 
theft, and the improvident administration of municipal and 
State financing. 


RETAIL PURCHASES IN LARGE CITIES. 


Substantiating the view gained from the foregoing re- 
cital that the nation’s business expansion is over largely 
dependent on luxury lines, we have the statements prepared 
by the Bureau of Census showing the retail (as well as the 
wholesale) sales of Chicago, San Francisco and other lead- 
ing cities. These sales the writer has divided as far as 
possible into those items chiefly luxury and those which 
are luxury, if at all, only in minor part. About 20% of the 
retail sales it will be observed fall into the former group. 

The figures as compiled and given below are intended to 
include enly concerns actually engaged in the sale of mer- 
chandise and not plants or service establishments, such as 
automobile repair shops, beauty parlors, &., where the 
preponderance in income is for personal service. Hence any 
over-statement in the chiefly luxury group approximating 
20% of the retail sales should largely, if not entirely, be 
offset by the expenditures for such luxury services as those 
just mentioned and from the amounts appearing in the sec- 
ond classification yet strictly luxuries to a considerable 


extent, such as costly foods, fruits, delicatessen, entertain- 

ments, hotels, cabarets, &c. 

APPROXIMATE RETAIL SALES IN: 1926, INDICATING LUXURIOUS 
LIVING 


(All in millions of dollars, except population in thousands.) 
























































Chi-'} San | Provi-| Séat- |K: C.,| Syra-| At- | Den- |: To-. 
cago. | Fran. | dence} te Mo. | cuse. | lanta | ver. tal. 
Rick ghcbbn 3,021| x852| x415) 315) 324 172; 200) 256) 2,855. 
(1) Largely Lurur|\tes— ; 

Automobiles. _.._. 101 73 18 21 15 12 13 10; 263 
uto. a - 10 3} 6. 3 6 2 5 4 72 
Oil and gas__....- 52 22 6 8 13 4 6 6 117 
As above.-....- 192 105 27 32 34 18 24 20| 452 
Radio and art-_--- 17 8 1 1 4% M% % % 28 
Blieb ous 9 4 1 1 1%). le 2 1 19 
Auadiines chee 19 4 1 1 2 \% on % 28 
Jewelry _........- 32 11 3 4 4 2) 2 2) 60 
Pee 21 4 | 1 1% HK) 1 1 31 
Music stores_-.-..- 19 5 1 2 1 1} 2 2 33 

Candy, iee cream } 
Os tet nncqcakn 41 il 3. 3 2 1 3 1 65 
POURS. . oe cei 32 il 2 3 1 1 Ji 1 52 
Peo asskacoot 382 163 40 48 46 25 35 29 768 

(2) Remaining It\ems (ajlso tnc\l. man|y lurujrtes)— 
Clothinga.......- 499 81 24 23 37 14 16 18 712 
Foods b._.....--. 376 131 48 48 44 20 38 30) 735 
Food at hotels, &c- 144 47 7 16 15 6 7 10 252 
Coal and wood ---- 41 4 4 5 5 4 6 5 74 
Department stores} (z) 76 27 27 18 10 19 25 202 
Se. to $1 ......-.- (z) 1c 4 3 5 2 3 2 29 
Abele pte) 72 19 7 7 16 3 8 7; 139 
Building materials 127 47 15 19 22 11} 21 8 270 
eae 206 35 8 11 13 4) 8 6) 291 
Books, &¢_.___-- 24 6 1 1 2) 1 5 i) 41 
Office equipment. 26 Al 1 4 5 1) 2 1} 51 
Electrical. - ._...- 16 7 1 3 2 1) 2 | 84 
Miscellaneous --..- 68 18 5} - 8 e70 2) 8 8 187 
a ee ~—_ |} . j 

Total __.__- ont SiObe 655 192 223 300 104! 178 152' 3,785 





x “San Francisco” includes also Alameda County with Oakland, Berkeley and 
Alameda; and ‘‘Providence’’ includes Pawtucket, Central Falls, North and East 
Providence and Cranston, R. I. 

a Clothing includes also sales by custom tailors, shoes, dry goods, hats and caps. 
b Food includes bakeries, dairies, fruit, groceries, meat and fish. c Also hardware, 
paint and plumbing. e Includes live stock. @ Inchides house furnishing materials. 
z These items are distributed under their commodity classifications only in Chicago. 


All of this goes to indicate, as the writer believes, that as 
a nation we are living and spendinz far beyond our in- 
come in @ manner possible only through a progressive and 
inflationary expansion of artificial purchasing power. 
ARNOLD G. DANA, 





New Haven, Conn. 








The New Capital Flotations during 


the Month of February and for the 


Two Months Since the First of January 


Notwithstanding the tension in the money market, new 
financing in the United States is now running pretty regu- 
larly in the neighborhood of a billion dollars a month or 
over. February is a short month and yet the total of the 
new capital issues brought out in that month exceeds the 
figure named. This total was reached, too, in face of the 
fact that awards of new bonds by municipalities were 
unusually small, municipal financing having been hard hit 
by the prevailing high rates for money—some municipali- 
ties, indeed, finding it hard to float new bond issues at 
all except at what are deemed abnormal rates of interest— 
and in fact likewise of quite small offerings on foreign 


account, both foreign government issues and foreign corpo-. 


ration issues. 

Our compilation, as always, includes the stock, bond and 
note issues by corporations and by States and municipalities, 
foreign and domestic, and also farm loan emissions. The 
grand total of the offering of securities under these various 
heads during January reached in exact figures $1,018,230,- 
602. In January the total was $1,063,012,703. In Decem- 
ber the offerings aggregated $1,178,659,551, or far in excess 
of any previous monthly total. In November 1928 the offer- 
ings were $961,566,999. In October before full recovery had 
occurred from the mid-summer slump which was such a 
conspicuous feature of the 1928 financing, the new emis- 
sions were $797,508,691. As against these amounts, the ag- 
gregate of the new issues brought out during September 
was only $543,095,069 and that for August no more than 
$267,001,422, this last standing as the smallest amount of 
new financing done in any month of any year since July 
1923. This reflected the very pronounced slowing down 
which occurred during the summer of last year in the bring- 
ing out of new stock and bond issues because of the money 
tension and the readjustment of security values that this 
made necessary. In July, also, of last year, the money situ- 
ation, along with the congested condition of the bond mar- 
ket, operated to hold down the appeals to the money and in- 
vestment markets and as a consequence the aggregate of 


the new capital issues brought out in that month reached 
no more than $446,542,489. On the other hand, in June last 
year the grand total of the offering of new securities ran 
above a billion dollars, the same as now for the month of 
February, the precise amount for June 1928 having been 
$1,029,567,131. In May 1928 the total of new financing also 
exceeded a billion dollars, the exact amount being $1,033,- 
438,110. In April the new offerings aggregated $1,057,531,- 
542, this having been the largest amount ever recorded for 
any month of any year up to that time. In March of last 
year the new issues totaled $970,625,316. 

Corporate issues have long played a predominant part 
in the monthly records of new financing, but now they come 
very close to making up the entire total. Out of the grand 
aggregate of $1,018,230,602 new financing for the month 
under review, the corporate issues constituted no less than 
$937,252,550, this including $55,100,000 of foreign corpo- 
rate issues. At $1,018,230,602 the aggregate of all offer- 
ings for February 1929 compares with $879,796,021 for 
February 1928. Yet the foreign government issues included 
the present year reached only $10,000,000 against $117,351,- 
000 in February last year and the aggregate of municipal . 
bond issues included is little more than half what it was in 
February 1928, the amount this year having been only $68,- 
053,052 against $133,822,923 in February 1928. On the other 
hand, the total of the eorporate issues at $937,252,550 for the 
month in 1929 compares with only $621,821,098 in the month 
last year, the increase being in excess of 50%. 

The distinctive feature ef the corporate financing for 
February, aside from its magnitude, is the same as in the 
months immediately preceding, namely, that it consists now 
mainly of new stock issues, whereas not so long ago it was 
made up almost entirely of new bond issues. In February 
last year the new stock issues by domestic corporations 
footed up only $134,981,598. The present year the stock 
offerings aggregate no less than $633,197,550—$356,004,575 





being common stock and $277,102,975 being preferred shares, 
these latter not infrequently carrying a privilege of conver- 
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sion into common stock or the right to acquire common 
stock at a special price at some future date. The bond 
and note issues the present year by domestic corporations 
were only $248,955,000 in February, against $441,973,500 in 
February 1928. 

An analysis of the February corporate offerings shows 
that industrial and miscellaneous corporations continue to 
account for the major part of the corporate total. Their 
total reached $629,996,870, or about 67% of all corporate 
offerings. This compares with $706,528,662 offered in Jan- 
uary, comprising about 72% of the total for that month. 
Public utility issues totaled $295,560,680 during February, 
which shows an increase of 93 millions over the total of 
$202,134,476 offered during January. Railroad offerings 
during February totaled only $11,695,000 against $61,613,- 
000 for January. 

Total corporate offerings, foreign and domestic, during 
February were, as already stated, $937,252,550, and of this 
amount stock issues, foreign and domestic, accounted, as 
noted above, for no less than $634,697,550, long-term issues 
totaled $282,526,000, while short-term obligations aggre- 
gated only $20,029,000. The portion devoted to refunding 
totaled $122,393,350, or slightly over 13% of the total. In 
January the amount for refunding was $142,547,192, or 
nearly 15% of the total. In February 1928 the refunding 
portion was $201,343,948, or about 32% of the total. The 
more prominent issues brought out during February of this 
year for refunding purposes were as follows: $25,000,000 
Central Public Service Corp. conv. deb. 544s 1949; $14,211,- 
000 eut of the offering of 400,000 shares Wesson Oil & 
Snowdrift Co., Inc., conv. pref. stock at $72% per share, 
involving $29,000,000; $10,265,000 out of $10,500,000 Con- 
solidated Gas Electric Light & Pr. Co. of Balt. 1st ref. 
mtge. 4%s “G” 1969, and $10,000,000 from the proceeds 
of 150,000 shares of American Rolling Mill Co. common 
stock offered at $75 per share, involving $11,250,000. 

The total of $122,393,350 used for refunding in February 
comprised $66,385,000 new long-term to refund existing long- 
term, $575,000 new long-term to refund existing short-term, 
$12,500,000 new long-term to replace existing stock, $7,- 
900,000 new stock to retire long-term obligations, and $35,- 
033,350 new stock to replace existing stock. 

Foreign corporate securities sold in this country during 
February aggregated $55,100,000 as against $24,000,000 in 
January. The offerings in February were as follows: 
Canadian: $15,000,000 Consolidated Investment Corp. of 
Canada Ist coll. tr. 4%s A 1959, offered at par; $1,500,- 
000 Calgary Power Co. Ltd. 6% cum. pref. offered at 98, 
to yield 6.12% and ‘$1,000,000 Medical and Dental Bldg. 
(Vancouver, B. C.) 1st (c) mtge. 6s 1944, issued at 99, 
yielding 6.10%. Other foreign offerings comprised: $15,- 
000,000 Berlin City Elecric Co. Inc. (Germany) deb. 6%s 
1959, priced at 93%, yielding 7.02%; $5,000,000 Ernesto 
Breda Co. (Italy) 1st mtge. 7s 1954, offered at 96%, to 
yield 7.33% ; $7,000,000 Copenhagen Telephone Co. (Den- 
mark) 5s 1954, sold at 94%, yielding 5.38%; $10,000,000 
Harpen Mining Corp. (Germany) mtge. 6s 1949, offered 
at 90, to yield 6.98%, and $600,000 Unterelbe Pr. & Light 
Co. (Germany) 2-yr. 6s Feb. 1 1931, placed at 99, to yield 
6.507%. 

Among the domestic issues during February the largest 
was 750,000 units of the Chicago Corp. consisting of 1 
share of $8 conv. pref. and 1 share of common stock, of- 
fered at $66 per unit, involving $49,500,000. Other indus- 
trial and miscellaneous issues of exceptional size included: 
$35,000,000 Commercial Investment Trust Corp. conv. deb. 
514s 1949, offered at 105, yielding 5.10% ; 800,000 shs. Gen- 
eral Realty & Utilities Corp. $6 pref. offered at $100 per 
Share; 400,000 shs. Wesson Oil & Snewdrift Co., Inc., conv. 
pref. sold at $72% per share, involving $29,000,000; 323,- 
000 shs. Goodyear Tire & Rubber Co. common stock of- 
fered at $80 per share, involving $25,840,000; $25,000,000 
Alleghany Corp. 5%% cum. pref. offered at par ($100); 
500,000 shs. of common stock of the same company, priced 
at $24 per share, involving $12,000,000; 200,000 units of 
National Securities Investment Co., consisting of 1 share of 
6% cum. pref. and % share of common stock, priced at 
$103%4 per unit, involving $20,700,000; 244,367 shs. United 
States Realty & Improvement Co. capital stock offered at 
$80 per share, involving $19,549,360 and 147,000 shs. War- 
ner Bros. Pictures, Inc. common stock, offered at $100 per 
share, involving $14,700,000. 

' Publie’ utility financing was featured by the following: 


cee 





$36,000,000 Utilities Pr. & Light Corp. deb. 5s 1959, priced 
at 98, to yield 5.13% ; 490,037 shs. Cities Service Co. common 
stock offered at $65 per share, involving $31,852,405; $25,- 
000,000 Central Public Service Corp. conv. deb. 544s 1949, 
sold at 96% yielding 5.80% ; $20,000,000 New England Pow- 
er Assn. 6% cum. pref. offered at 97, to yield 6.187% ; 700,000 
shs. Utility and Industrial Corp. conv. pref. offered at $25 
per share and 1,000,000 shares of common stock of the same 
company offered at $17% per share, the two offerings in- 
volving an aggregate of $35,000,000; 260,330 shs. Publie 
Service Corp. of N. J. common stock, offered at $65 per 
share, involving $16,921,450 and $10,500,000 Consolidated 
Gas Electric Light & Pr. Co. of Balt. 1s ref. mtge. 4%s 
“G” 1969, offered at par. 

Railroad financing during February was featured by the 
offering of $8,000,000 Terminal RR. Assn. of St. Louis gen. 
mtge. ref. 4s 1953 at 89, yielding 4.77%. 

There was only one foreign government loan brought out 
in this country during February, namely, $10,000,000 King- 
dom of Rumania Monopolies Institute guaranteed external 
7s 1959, offered at 88, yielding 8.07%. 

There were, as usual, a number of security offerings dur- 
ing February which did not represent new financing by the 
companies whose securities were offered. These issues of 
course are not included in our totals. We show them, how- 
ever, in tabular form following the details of new capital 
flotations during the month—see pages 1634 and 1635. 

There were no offerings of farm loan securities during 
the month of February. The following is a complete sum- 
mary of the new financing—corporate, State and city, for- 
eign government, as well as farm loan issues—for the 
month of February and since the Ist of January. It should 
be noted that in the case of the corporate offerings we sub- 
divide the figures so as to show the long-term and the short- 
term issues separately, and we also separate common stock 
from preferred stock, and likewise show by themselves the 
Canadian corporate issues, as well as the other foreign cor- 
porate flotations. 


SUMMARY OF CORPORATE, FARM LOAN, FOREIGN GOVERNMENT 
AND MUNICIPAL FINANCING. 
































1929. New Capital.| Refunding. Total. 
MONTH OF FEBRUARY— 3 3 $ 
Corporate— 
Domestic— 
Long-term bonds and notes. ---_.--_- 152,066,000} 77,460,000; 229,526,000 
EE Sa a ay Fo ee ee 19,429,000 
Preteree steele. /. 2.6.2... sk se 249,256,425 27,846,550| 277,102,975 
Commmmem S6oeks... .... 22. ccnci cues 341,007,775 15,086,800; 356,094,575 
Canadian— 
Long-term bonds and notes___.-_.- 16,000,000; --.----- 16,000,000 
ht stimehsine we weaned.) debeot |). sswidn eal -~ cupaiaiat 
ye» L eee ee ef ee 1,500,000 
OU idic inde sh:) “i ecatedinh!  ntheebadh! .Geoce 
Other foreign— 
Long-term bonds and notes_---_--_- 35,000,000 2,000,000; 37,000,000 
 SEEEELELEE RTT ee 600,000; --.----- 600, 
PEE PE Skactcnuceiesehal" sshabecel’ ~“satlesest” tsbsete 
ES a ee ee ee eee a Neer ee Ser ee mee 
DOCK GOPDACNIB nos a ino ec nbc wtind 814,859,200) 122,393,350| 937,252,550 
Foreign Government.-....-........--- 10,000,000; = -__----- 10,000, 
Farm BE ic pitt inbbhoisiehe  Saiabclee |. Jgokeelubs Vo Gaualdoes 
OED, ELS, SCTE Fl aT 
PE Sood badccacccnasswesoleece 66,654,552 1,398,500| 68,053,052 
Sea ea ea ae 1,750,000; = --- 1,750,000 
United States Possessions.........-- pS eee Me 1,175,000 
ge eee 894,438,752| 123,791,850) 1,018,230,602 
2 MONTHS ENDED FEB. 28— 
Corporate— 
Domestic— 
Long-term bonds and notes-_-----.-- 402,240,500; 134,163,500) 536,404,000 
ec a RO ES Ee, ee Ee 30,263, 4,726,000; 34,989 
Preferred stocks...............-- 354,895,275; 50,325,450) 405,220,725 
Common stocks. ...........----.- 778,089,371; 73,725,592) 851,814,963 
Long-term bonds and notes--_..---- 27,100,000} = -_--_--- 27,100,000 
Ns iin toninintndminpimenh, “peeeia. mebaidieiall + i: asdseemuen 
by eee 7,400,000); = -----.-- 7,400,000 
eee: eee a eee ae | aes See ee 
Other foreign— 
Long-term bonds and notes. -_._-.-.. 39,000,000 2,000,000} 41,000,000 
ERE ES 600,000; = -.--.... 600, 
SOU GUNN ecak siaccc cece ! Sedisesek ~ enecsSech | ocean den 
Common stocks. .......--..------ 3,000,000; -....... 3,000,000 
Total corporate. -_...-....----- 1,642,588,146) 264,940,542)1,907,528, 
Foreign Government--.-.-...-..------ 25,750,000; -.-...- 25°750,000 
en Ne WN ei a td UGE OO kee. | eee 
AEE TEETER, SLI: TEN ict ee 
DOI itis wakes cetadescatesinsd 140, 149,917 3,357,100) 143,507,017 
SES ae 1,750,000 3,750,000 5,500,000 
United States Possessions_.......--- pe eer Saad 1,495,000 
I Ca ek seiner hiemenmninceel 1,811,733,063! 272,047,642'!2,083,780,705 





In the elaborate and comprehensive tables on the suc- 
ceeding pages we compare the foregoing figures for 1929 
with the corresponding figures for the four years preced- 
ing, thus affording a five-year comparison. We also fur- 


nish a detailed analysis for the five years of the corporate 
offerings showing separately the amounts for all the dif- 
ferent classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during February including 
every issue of any kind brought out during that month: 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1929. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
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To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 
200,000 | Acquisition; extensicn to property_| 98% 6.12) Bellefonte Central RR. Ist M. 6s, 1949. Offered by Wm. Marriott Canby, Philadelphia, and 
Jay N. Schroeder & Co., Inc., Lancaster, Pa. 
8,000,000| Refunding -..............--..-- 89 4.77| Terminal RR. Assn. of St. Louis Gen. Mtge. Ref. 4s, 1953. Offered by J. P. Morgan & Co., First 
National Bank, N. Y., and National City Co. 
3,375,000) New equipment_....._....-.---- ai a 4.85| Wabash Ry. Eq. Tr. 4 Ks ‘“H,” 1930-44. Offered by Edward Lowber Stokes & Co. 
120,000| Improvements. ...........-.-..-.- 100 6.00) Yreka RR. Ist M. 6s, 1938. Offered by Russ-McKeehan & Devaux, Inc., San Francisco. 
11,695,000 
Public Utilities— 
2,000,000 Retire debt of subs.; acquis’ns, &c.| 97% 6.35| American States Public Service Co. Conv. Deb. 6s “‘A,”" 1938. Offered by Pynchon & Co., Pea- 
body, Smith & Co., Inc., L. L. Davis Co. and Gillet & Co. 
600,000 | Acquisitions; cap. expenditures...) 98 6.20; Arkansas Electric & Water Co. Ist M. 6s, 1944. Offered by Terry & Co., F. N. Kneeland & Co. 
and David F. Thomas & Co., Chicago. 
1,000,000/Additions, construction, &c--.-.-.- 97% 5.16; Baton Rouge Electric Co. Ist M. 5s ‘‘B,"’ 1959. Offered by Stone & Webster and Blodget, Inc., 
Chase Securities Corp., Blair & Co., Inc., and Brown Bros. & Co. 

15,000,000 Retire current debt; extens., &c_..| 93% 7.02| Berlin City Electric Co., Inc. (Germany), Deb. 6s, 1959. Offered by Dillon, Read & Co., 
| Haligarten & Co., Bankers Co. of N. Y., Halsey, Stuart & Co., Inc.,.International Acceptance 
| Bank, Inc., E. H. Rollins & Sons and Mendelssohn & Co., Amsterdam. 

25,000,000 Retire funded debt, pref. stocks.-.| 9614 5.80; Central Public Service Corp. Conv. Deb. 54s, 1949. Offered by Harris, Fcrbes & Co., H. M. 

| Byllesby & Co., Inc., Federal Securities Corp. and West & Co. 

65,000 Acquisitions, extensions, &c------ 98% 6.12) Central Texas Telephone Co. Ist M. 6s, 1948. Offered by Heath, Schlessman & Co., Denver. 

1,300,000 ' Acquisitions; other corp. purpposes.|; 9814 6.12) Community Telephone Co. Cony. Deb. 6s ‘“‘A,” 1949. Offered by P. W. Chapman & Co., Inc. 
10,500,000 | Refunding; additions, extensions-.-| 100 4.75| Consolidated Gas, Elec. Lt. & Pr. Co. of Balt. Ist Ref. M. 4%s “G,”’ 1969. Offered by Alex 
Brown & Sons, Lee, Higginson & Co., Brown Bros. & Co., Jackson & Curtiss, Spencer Trask 

& Co. and Minsch, Monell & Co., Inc. 
7,000,000) Refunding; cap. expenditures, &c..| 9434 5.38 en the bee gry Co. (Denmark) Ext. 5s, 1954. Offered by Guaranty Co. of N. Y. and 
on, Rea 0. 

9,000, 000! | Refunding: other corp. purposes...) 94 5.87; Florida Power Corp. Ist M. 5s ‘‘A,". 1979. Offered by E. H. Rollins & Sons, Howe Snow & Co., 


Inc., Old Colony Corp., Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Hemphill, Noyes 
& Co., Coffin & Burr, Inc., Otis & Co., Stroud & Co., Inc., Emery, Peck & Rockwood Co. and 
Eastman, Dillon & Co 


800,000 New construction.......---.---- | 95 Hydro- Electric Corp. of Virginia Ist M. 58 “‘A,"° 1958. Offered by Hill, Joiner & Co., Inc. 
1,350,000 Refund debt of subs.; acquis., &c--| 98 6. 4 _—— Communities Telephone Co. Ist Lien 638 “A,” 1949, Offered by P. W. Chapman & Co.; 
| ne. 
2,000,000) Acquisitions. ............------- 98% 6.15| North American Gas & Elec. Co. Deb. 6s, 1944. Offered by A. C. Allyn & Co., Inc. 
1,000,000 Acquisitions; other corp. purposes.| 9734 6.20) Northwest Cities Gas Co. Ist M. 6s, 1949. Offered by P. W. Chapman & Co., Inc. 
5,000,000 \Acquisitions; retire debt, &c------| 98% 6. 15| he Public Service Co. Conv. 6s, 1944. Offered by A. E. Fitkin & Co., Inc., Hemphill, Noyes 
& Co., Federal Securities Corp., Bond & Goodwin & Tucker, Inc., Dean Witter & Co. and Na- 
} tional "Bankitaly Co. 
6,000,000 Refunding; acquisitions mineosaed | 98 ed —— y ©: & ne ire. + ween Deb. 58,1979. Offered by G. L. Ohrstrom & Co., Inc., Brown 
ros. & Co. and Coffin urr, Inc. 
3,000,000 Construction acquisitions, &c..--| 99% oi bahay erste gr ges od Png oti Offered by Howe Snow & Co., Inc., E. H. Rol- 
ons & . M. By y o., Inc. 
5,300,000' Retire bonds & pref. stocks...---- 9414 5.35; Tide Water Power Co. Ist M. 5s “‘A,’’ 1979. Offered by E. H. Rollins & Sons, Howe Snow & Co., 
Inc., Old Colony Corp., Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Hemphill, Noyes 
& Co., Coffin & Burr, Inc., Otis & Co., Stroud & Co., Inc., Emery, Peck & Rockwood Co. and 
Eastman, Dillon & Co. 
1,300,000) Acquisitions; other corp. purposes.; 94% 6.00' Union Utilities, Inc. Conv. Deb. 54s, 1948. Offered by P. W. Chapman & Co., Inc. 
36,000,000) Refunding; retire pref. stks., &c--| 98 5.13, Utilities Power & Lt. Corp. Deb. 5s, 1959. Offered by Chase Securities Corp., West & Co., Pyn- 
} chon & Co., H. M. Byllesby & Co., Inc., Federal Securities Corp., Halsey, Stuart & Co., Inc., 
and W.S. Hammons & Co. 
4,542,500|Additions to property ----------- 100% 4.95 —— = = +o Corp. Ist M. 5s ‘‘A,’’ 1952. Offered by Harris, Forbes & Co. and 
aa pencer Tras 0. 
137,757,500) , aia niet ” 
ron, Steel, ai, opper, c. 
3,000,000/ Retire short-term debt-------.---- 100 5.50) (J ames tag a & Sons Ist M. & Coll. Tr. 54s “A,”’ 1931-39. Offered by Illinois Merchants Trust 
cago. 
<intladill bial of property ....-...-- 99 6.12 Dilworth Fhe ante hegg Fon bt (closed) M. 6s, 1939. Offered by K. W. Todd & Co., Inc., and 
olon 7) u 
350,000) Retire bank loans, floating dt., &c_| 100 6.50; Geometric Stamping Co. Conv. Deb.6%s, 1939. Offered by McDonald Callahan & Co., Cleveland. 
10,000,000'Impts., consolida’n, working cap.-| 90 6.93| Harpen Mining Corp. (Germany) Mtge. 6s, 1949. Offered by National City Co. 
3,500,000) Refusding; other corp. purposes--| 100 6.00| Tennessee Copper & Chemical Corp. Conv. 6s ‘‘B,”’ 1944. Offered by company to stockholders. 
tebe Other Industrial & Mfé 
ther Industria _ 
5,000,000/ Pay bank debt---....----------- 96% 7.33 ee pm ag ramen hy Aga 78, 1954. Offered by Dillon, Read & Co., E. H. Rollins & Sons 
1,175,000|Enable public partic. in business.-| 10234 5.75| (D. L.) Clark Co. ist M. 6s, 1944. Offered by K. W. Todd & Co., Inc., Colonial Trust Co., First 
Nat. Bank, Dollar Savings & Trust Co. and Peoples Savs. & Tr. Co., all of Pittsburgh. 
350,000) Refunding and acquisitions------- 100 6.50| Cloverland Dairy Products Co. (New Orleans) Deb. 6 }4s “‘A,’’ 1939. Offered by Caldwell & Co., 
Wheeler & Woolfolk and Canal Bank & Trust Co. 
3,000,000/Improvements, construction, &c--| 98 6.15| Holmes Airport, Inc. (N. Y. City), Conv. Deb. 6s, 1949. Offered by E. H. Holmes & Co., Inc., N.Y. 
,000|Pay current debt; expansion------ 100 .50| Howell (Mich.) Electric Motors Co. lst M. Conv. 6 4s, 1936. Offered by Jennings, Ayers Co. ,Det. 
1,00,0000| Acquire Ligonier Co.....------- 98% 6.20 Mergent Sieeniee Co. SH _. = 1939. Offered by Francis Bro. & Co.; Stifel, Nicolaus & 
Co., Inc., and W. B. McMillan 0. 

600,000) Refunding; acquire plant, &c----- 100 6.00| Marbichead Lime Co. Ist M. 6s, 1930-39. Offered by First Wisconsin Co., Milwaukee. 

450,000) Acquisitions; wkg. capital, &c__--| 100 7.00} Reliance Clay Products Co. Ist M. 7s, 1930-38. Offered by Republic National Co., Dallas, Tex. 

110,000|General corporate purposes -~ - - --- 100 6.50) (1. B.) Rowell Co. (Waukesha, Wis.) lst M.6}48, 1938. Offered by Lloyd E. Work & Co., Chicago. 

11,775,000 agen pS 
and, u ngs, c-— 

110,000|Capital expenditures; wkg. capital_} 100 6.00 sate. 5 eee «7 are N. C.) lst M. 6s, 1930-39. Offered by Old Dominion Mort- 

gage Corp., chmona, Va. 

265,000) Real estate mortgage-------.---- ek 4.96-6.00| The Bartlett Bidg. (Milwaukee) Ist M. Leasehold 6s, 1929-38. Offered by Greenebaum Sons 

Investment Co., Chicagc. 
50,000/Real estate mortgage. ---.--.------ 100 6.59 ee ee (Detroit) lst M. 6s, 1939. Offered by Metropolitan Trust Co., High- 
2,000,000|Finance construction of building--| 100 6.00| Central z one Bidg., Inc. (N. Y. City) Ist M. 6s, 1941. Offered by S. W. Straus & Co., Inc. 
50,000) Provide funds for loan purposes_--|} 100 5.00|.Citizens National Mortgage Co. 5s “B’’, 1938. Offered by Citizens National Co., Los Angeles. 
1,000,000| Provide funds for loan purposes.--| 100 6.00 Oe ee ee. pring ogg M — Ya acme ad Coll. Trust. 68, ‘‘B’’, 1941. Offered by Colonial 
100,000/Im provements to property - - - ---- 100 7.00 Councey Cie Gardens, Inc. (New Orleans) ist M. 7s, 1930-39. Offered by Mortgage & Securi- 
oO ew leans. 
1,000,000| Finance construction of building--| 100 6.00| Eddystone Homes Bidg. Corp. (Chicago) lst M. 6s, 1930-38. Offered by Continental Nat’l Co. 
150,000; General corporate purposes. ---- 100 5.50)| El 17 Vallee k Co De & Golf Club (Denver) Ist (closed) M. 5s, 1932-42. Offered by Geo. 
allery ‘0 nver. 
1,000,000/| Provide funds for loan purpose----| 100 5.50 nd &  Mege. pray Rly Y. City) Guaranteed Ist Coll. Tr. 54s, “C’’, 1938. Offered by 
eller chman 
70,000| Real estate mortgage....-------- 100 6.50; F aos Baptist Church (Tampa, Tex.) lst M. 6 4s, 1929-39. Offered by Mortgage & Securities Co., 
ew Orleans. 
42,000 Real estate mortgage-_-.-..----.--- 100 5.50) First oe Nag ay of Pine Bluff, Ark. lst M. 54s, 1929-43. Offered by Lorenzo E. Ander- 
son i) 
260,000)| Finance construction of building--} 100 6.00 —. — of Christ Scientist in Wash., D.C. lst M. 6s, 1929-39. Offered by Stix & Co., 
“ t 

310,000/ Refunding existing debt..-----.-.- 100 6.00} Glenshire Arms (Chicago) lst M. 6s, 1931-36. Offered by Greenebaum Sons Investment Co., Chic. 

1,000,000| Provide funds for loan purpose--.-| 99 6.10 — Mortaage , ~ (Durham, N. ‘C.) ist M. Coll. Tr., 6s (3d issue), 1944. Offered by 8S. W. 
raus o., Inc. 

1,650,000| Real estate mortgage_--.----.---- 100 5.50 sees emmeennge A Orr tok: Guaranteed Ist 54% ctfs., 1929-38. Offered by New York Title & 
ts) +0 e ) 

325,000| Finance construction of hotel. - --- 100 6.00} Hotel Vicksburg ist M. 6s, 1930-44. Offered by Union & Planters Bk. & Trust Co., Memphis, 

Pe Merchants Nat. Bank & Trust Co., and National City Savings Bank & Trust Co., Vicks- 
, Miss. 
1,200,000/Finance construction of building. -} 100 5.50 Hyae oe National Bank Bidg. (Chicago) Ist (closed) M. 54s, 1932-39. Offered by First Trust 
& Savings Bank and Lawrence Stern & Co., Chicago. 
159,000/ Real estate mortgage-_--.-.-.----- 100 5.50| Immaculate Conception Church (Clarksburg, W. Va.) lst M.54%% Notes, due serially to 1940. 
Offered by Lafayette South Side Bank, St. Louis. 

750,000/ Finance construction of building--| 100 5.50| Kalamazoo Bidg. Co. ist M. 54s, 1949. Offered by First National Co. of Detroit. 

150,000| Real estate mortgage-_-.--.------- 100 6.00| Kemper Military School (Boonville, Mo.) lst M. 6s, 1929-38. Offered by City Bank of K.C., Mo. 

900, General corporate purposes ----.--- 100b 6.00' Kent Columbus Circle Garage, Inc. Deb. 6s, 1938. Offered by Kent Garage Inv. Corp. 
1,000,000) Finance construction of building--} 99 6.10 ~~ ~_ enens ry (Vancouver, B. C.) ist (closed) M. 6s, 1944. Offered by Blyth & Co. 

an owes Bros 

750,000| Refund existing dt.;othercorp.purp! ..- 6-6.15 — Theatre & Office Bidg. (Dallas, Tex.) lst M. 68s, 1929-44. Offered by S. W. Straus & 

‘o., Inc. 
,000|General corpora’ ee es 6.10-6.80| (The) Mortgage & Contract Co. (Detroit) Coll. Tr. 6s, 1930-37. Offered by company. 

700,000 Dovelapenens = speuaaer Se ee 100 7.00 ew A ed Co. Ist M. 7s, 1938. Offered by John M. C. Marble Oo., Los Angeles. 
4,500,000; Finance lease of properties ------ 100 5.50| National Properties Ist M. 534s, ‘‘A’’ 1949. Offered by Foreman Tr. & Savings Bank, Chicago. 
1,000,000| Provide funds for loan purposes.--.| .-- 5.80 | — Corp. Real Estate A Trust 54s, ‘A’ 1939-44. Offered by Reserve Security Corp., 

Yew Yor 
:,700,000/ Finance construction of apartment) 100 6 00! Ninety-Eight Riverside Drive Apts. (N. Y. City) 1st (closed) M. 6s, 1941. Offered by Empire 
| Bond & Mortgage Corp., New York and Arthur Parry & Co 

225,000) Finance construction of building--| 100 6. 00) North Troy Bidg. (Chicago) Ist M. 6s, 1930-38. Offered by Garard Trust Co., Chicago. 

500,000 | Retire. debt; expansion, &c_..---- pan 5%-6| (L.) Oransky & Sons, Inc. Ist Lien Gtd. 68, 1930-44. Offered by Central State Bk., Des Moines, Ia. 

400,000) Finance construction of aeemenaes: 100 Pashway and Park Central Apts. (Kansas City, Mo.) Ist M. 6s, 1931-39. Offered by Steinmann- 


McCord & Co., Kansas City. 
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| To Yteld 
Amount. | Purpose of Issue. \Price. Abou. Company and Issue, and by Whom Offered. 
| Land, Buildings, &c. (Conc.)— % 
350,000| Real estate merenme..-- osocence 100 5.50 Pondfield Road West, east of Bronxville Road (Yonkers, N. Y.) Ist M. 544% Ctfs., 1934. Of- 
| tered by Lawyers Mortgage Co., New York. 
1,600,000, Provide funds for inv. & loan purp.| 100 6.00| Realty Foundation, Inc. Gtd. Partic. 6% Bonds “E’’, 1939. Offered by National American 
Securities Co., Inc., New York. 
750,000| Acquisition of property; impts..--.| 100 6.00| Rialto Properties Co. (San Francisco) Ist M. 6s, 1931-44. Offered by Anglo London Paris Co. 
and Bowes Bros. & Co., San Francisco. 
300,000) Real estate mortgage..........-.- 100 6.25| Richmond Hotel (Augusta, Ga.) lst M. Leasehold 6s, 1930-39. Offered by Whitney Central 
Banks, New Orleans. 
110,000) Real ettate mortgage. .......--.- 100 5.00) St. Asuee Gondeagation (Milwaukee) Ist M. 5s, 1930-44. Offered by B. C. Ziegler & Co., West 
nd, Wis. 
37,500| Improvements to property.--..-- 100 5.50) St. _— ‘oo Church (Denver, Colo.) Ist (closed) M. 54s, 1930-41. Offered by Peck, 
rown & Co., nver. 
85,000| Finance completion of building...| 100 6.00| St. Paul’s Memorial Church of Greenfield (Detroit) Ist M. 6s, 1938. Offered by Union Trust 
Co., Detroit. 
125,000) Real estate mortgage. ....-..---- 100 6.00| Seed Terminal Co. ist & Gen. M. 6s, 1930-39. Offered by Boettcher & Co., Denver. 
210,000| Real estate mortgage___-..------ 100 6.50| Seitz Theatre Co. Ist (closed) M. 644s, 1931-43. Offered by Carl J. Fisher, Toledo, Ohio. 
350,000; Development & sale of property-.-| 100 6.50| Southern California Realty Corp. (San Diego, Calif.) Ist M. 64s, 1939. Offered by John 
M.C. Marble Co. 
500,000| Provide funds for loan purp..-.-.-- 100 6.00 wes 3 - swe Corp., Gtd. Ist M. Coll. 6s, “‘B’’, 1934-44. Offered by Reserve Security Corp., 
New York. 
932,000! Development of property. ------ BR 56.25| Suburban Development Co. and Knight-Menard Co. (Detroit) Ist M. 6s, due to 1937. Offered 
by Wm. L. Davis & Co., Detroit. 
107,000| Real estate mortgage.......--...- 100 1.00| Tenth Street Bidg. Corp. (Sioux City, Ia.) Ist (closed) M. 6s, 1934-40. Offered by Merchants 
Trust Co., St. Paul. 
2,400,000] Real estate mortgage..........-- 100 7.00| Textile Bidg. (N. Y.) Gen’l M. 7s, 1948. Offered by P. W. Chapman & Co., Inc., and Peabody, 
Smith & Co., Inc. 
250,000) Provide funds for loan purposes.-.| 100 6.00} Union Mortgage Co., (Charleston, W. Va.) Gtd. Ist M. Coll. 6s, “I M’’, 1939-41. Offered by 
meee JF ocmmeod Cor Gita. 00 Db 1939. Offered by Baltimore Trust C 
500,000) Provide funds for loan purpose....| 100 6.00| Universal Mortgage . . 6s, ““D’’, 1939. ered by Baltimore Trust Co. 
90,000! Real estate mortgage. i eee 100 6.00| The University Dormitory Ist M.6s, 1938. Offered by Metro politan Tr. Co., Highland Park,Mich. 
600,000|Impts.; pay bank loan, &c.....--- 100 7.00 — bara pad Properties Co. Ist M. 7s, 1937. Offered by Bayly Bros., Inc. and California 
30., Los Angeles. 
50,000| Real estate mortgage. _--..-.---- 100 6.00) Vicksburg Hospital, Inc. Ist M. 6s, 1930-39. Offered by First Nat. Bk., Vicksburg, Miss. 
960, 000|General corporate purposes-_--...- 100 7.00| Washington-Pittsburgh Holding Corp. Coll. Tr. 7s, 1938. Offered by F. H. Smith Co., N. Y. 
500,000) Finance lease of property-.------ 100 6.00| Washington Realty Co. Ist (closed) M. Leasehold 68, 1938. Offered by Fidelity Tr. Co., Detroit 
175,000) Real estate mortgage...._.._..-. 100 7.00. Waycross (Ga.) Commercial Hotel Co. ist M. 7s, 1930-43. Offered by Citizens & Southern Co., 
Savannah, Ga 
60,000| Real estate mortgage.-_....-..-..- 100 6.50| Westwood Apts (Seattle) Ist M. 64s, 1930-35. Offered by Seattle Title & Trust Co. 
34,048,500 
Miscellaneous— 
{eae eid: (serena acquisit ons, &c_._--- 99 6.10| American Service Co Ist M. 6s “‘A,”’ 1944. Offered by Halsey, Stuart & Co., Inc., and A. B. Leach 
& Co., Inc. 
2, ,000' Acquire property; cap. expend.,é&c.| --.--. 6-6.55| Bloedel Donovan Lumber Miils 6s, 1930-36. Offered by Baker, Fentress & Co., Geo. H. Burr, 
_ ms Bere “ ee Conrad & Broom, Inc., Pacific National Co., Seattle and E. H. Rollins & Sons. 
35,000,000| Working capital............-.-- 105 5.10} Commercial Investment Trust Corp. Conv. Deb. 5s, 1949. Offered by Dillon, Read & Co., 
Lehman Bros., Cassatt & Co., A. G. Becker & Co., E. H. Rollins & Sons, Hemphill, Noyes & 
Co., Shields & Co., Inc. and Commercial National Corp. ~ + 
15,000,000| Provide funds for inv. purp..-.--- 100 4.60, Consolidated Investment Corp. of Canada Ist Coll. Tr. 4%s “A,” 1959. Offered by Wood, 
Gundy & Co., Inc. 
500,000| Acquisition of properties......--- 99% 6.06| Continental Dept. Stores, Inc. Deb. 6s ‘‘A,’’ 1939. Offered by Union Trust Co., Detroit. 
1,500,000| Acquire constituent cos........-- 99% 6.56| Foltis-Fischer, Inc. Conv. 6 4s, 1939. Offered by Century Trust Co. of Balt., L. 8S. Carter & Co., 
Inc., Brooke, Stokes & Co., and A. B. Leach & Co., Inc. 
1,900,000 Acquire constituent cos.; wky.cap.| 100 6.00| Gerlach-Barklow Co. Deb. 6s, 1944. Offered by A. C. Allyn & Co., Inc., N. Y. 
1,500,000 Provide funds for inv. purposes._| 120c ...-| International Investing Corp. Deb. 6s *‘A,’’ 1954. Offered by Boettcher & Co., Marine Share 
yg Liberty Bond & Share Corp., Schoelikopf, Hutton & Pomeroy, Inc., and Vietor, Commar 
& Co., Inc. 
5,000,000| Provide funds for inv. purposes..| 99% 5.04| Reliance Management Corp. Deb. 5s ‘‘A,”’ 1954. Offered by Ames, Emerich & Co., Inc., Esta- 
—_—-—- brook & Co., and F. A. Willard & Co. 
69,400,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount. Purpose of Issue. Price. About, Company and Issue, and by Whom Offered. 
$ Public Utilities— % ‘ 
700,000/ Acquisitions, extensions, &c......| 100 7.00 oe ~~ ey baad Conv. Secured 7s Nov. 11933. Offered by Furlaud & Co., Inc., and Bradford, 
mba: oO 
1,225,000/ Acquisitions; improvements.- ----- 99% ...| East Coast Utilities Co. 6% Notes, Dec. 11929. Offered P. W. Chapman & Co., Inc. 
600,000) Working capital.............--- 99 6.50) Unterelbe Power & Light Co. (Germany) 2-yr. 6s Feb. 11931. Offered by A. G. Becker & Co. 
2,525,000 
Other Industrial & Mfg.— 
2,500,000| Acquisitions; other corp. purp....| 100 6.00| Thermoid Co. 6% Notes, "Y 1 1934. Offered by Eastman, Dillon & Co., Schluter & Co., Ine. 
and Oliver J. Anderson & Co. 
6,500,000/Acquire predecessor co....._---. 99% 6.62 ee) 1 Arms Co. (of Del.) 5-yr. Deb. 64s Feb. 1 1934. Offered by Kidder, Pea- 
y& 
9,000,000 
Land, Buildings, &c.— 
100,000|Provide funds for loan purposes__| 99 5.75 “mir oo Mortgage Co. (Balt.) Ist M. 54% Ctfs. Feb. 1 1934. Offered by Nelson, Cook & Co., 
250,000/Provide funds for loan purposes._| 100 5.00 Citizens National Mortgage Co. Series “‘A’’ 58, Dec. 1 1933. Offered by Citizens National Co., 
nge 
200,000/Provide funds for loan purposes--|Price on application) Commercial National Co., Inc. (Shreveport, La.) 1st M. Coll: 6s, 1930-33. Offered by company. 
525,000|/Real estate mortgage_......---- 100 5.50 —— F og ed (N. Y. City) 544% Gtd. Prudence Ctfs., Aug. 1 1933. Offered by the 
rudence Co., N 
1,435,000| Real estate mortgage_.......---- 100 5.50) 825 West End Ave. Apt. Bidg. (N. Y. City) Gtd. lst 54% Ctfs., Oct. 1 1929-33. Offered by New 
York Title & Mortgage Co. 
100,000|Provide funds for loan purposes_-.| 100 6.00 nos —— ngs R. E. Coll. Tr. 6s “‘AU’’, 1930-34. Offered by Union Bank & Federal Trust 
7) chmon a. 
45,000|Real estate mortgage.........__ 6.50; Fried Estate Bungalow Court Ist Partic. 644% Ctfs., 1931-33. Offered by Seattle Title & Tr. Co. 
125,000|/Real estate mortgage-_- 7.00! Glenn Court Apt. (Nashville, Tenn.) Ist M. 7s, Nov. 11932. Offered by Caldwell & Co. 
965,000/Real estate mortgage__.....___.- 5.50| Lawyers Mortgage Co. (N. Y.) Ist M.5344% Ctfs., 1933-34. Offered by Lawyers Mortgage Co., N. Y. 
130,500|Provide funds for loan purposes.-_| 100 6.00 —— Corp. of Va. (Richmond, Va) Ist M. Coll. Tr. 6s, 1930-34. Offered by Scott & String- 
ellow. 
385,000/Real estate mortgage_.......--- 100 5.50 a & ag sand (Bronx, N. Y.) lst M.5%% Ctfs., Dec. 15 1933. Offered by Lawyers 
ortgage Co 
500,000/Real estate mortgage_-......_.-. 100 8.00 in — Hotel ist M. 8s, 1929-33. Offered by the Securities Corp. of Florida, St. Peters- 
urge, 
36,500|Real estate mortgage_._.......-- 100 6.00; Southeast Corner of Columbia and Clinton Aves. (St. Louis) Ist M. 6s, Sept. 15 1931. Offered 
by Love, Bryan & Co., St. Louis. 
270,000|General corporate purposes.....- 100 -.--| 2161-2169 Broadway (N. Y. City) Partic. Ctfs. Feb. 11931. Offered by Spear Securities Corp., N. Y. 
272,000|General corporate purposes__-.._- 97.39 oons| 229- gt Ph — be ag 3 (N. Y. City) 744% Mtge. Partic. Ctfs, Feb. 1 1931. Offered by Spear 
ties Corp 
450,000| Real estate mortgage__....._____ 100 6.00} University Realty Go., Inc. (New Orleans) Ist M. 6s, Feb. 1 1931. Offered by Chicago Trust Co. 
125,000) Real estate mortgage__........._ 100 6.00; Veremar Bidg. (St. Louis) lst M. 6s, March 15 1932. Offered by Love, Bryan & Co., St. Louis. 
90,000| Real estate mortgage_-..._..._-- 100 6.50| Washington Irving Apts. and Alpine Garage (Seattle) Ist M. 6s, 1930-33. Offered by Con- 
ae IRN IA er tinental Mortgage & Loan Co., Seattle. 
6,004,000 
Miscellaneous— 
2,500,000/Fund outstanding obligations.._.| 100 6.00}; Roman Catholic Archbishop of Manila Direct Oblig. 3-Yr. 6s, Feb. 1 1932. Offered by Dean 
Witter & Co., Bitting & Co., and Peck-Brown & Co., Denver. 
STOCKS. 
Par or No. (a) Amount| Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
g | _ Public Utilities— $ % 
750,000|General corporate purposes_-__-_-_- 750,000; 105 6.67| Associated Telephone & Telegraph Co. (Del.) 7% Cum. Ist Pref. Offered by 
| Bosworth, Chanute, Loughridge & Co., Denver. 
1,500,000| Extensions, construction, &c_---- 1,500,000; 98 6.12} Calgary Power Co., Ltd., 6% Cum. Pref. Offered by Royal Securities Corp. 
*40,000 shs|Acquire or retire bonds, pref. stk._| 3,800,000) 95 6.30) Central Public Service Corp. $6 Cum. Pref. Offered by Harris, Forbes Corp., H. M. 
é | Byllesby & Co., Inc., Federal Securities Corp. and West & Co. 
60,000 shs Acquire or retire bonds, pref. stk.| 2,340,000! 39 .--| Central Public Service Corp. Class A stock. Offered by Harris Forbes Corp., H. M. 
, Byllesby & Co., Inc., Federal Securities Corp. and West & Co 
*490,037shs Expansion, construction, &c__.__- 31,852,405; 65 .---| Cities Service Co. Common. Offered by company to stockholders. 
*60,000 shs|Acquire securities, other corp. purp| 6,000,000) 100 6.00) Eastern States Power Corp. $6 Cum. Pref. Offered by F. L. Carlisle & Co., Inc., 
; — Hutton & Pomeroy, Inc., E. H. Rollins & Sons and Hernblower & 
Veeks 
*280,000shs| Acquire securities, &c__........-- 7,560,000} 27 ..--| Electric Power Associates, Inc., Common. Offered by W. C. Langley & Co. 
*100,000shs| Acquisitions, working capital, &c.-| 2,500,000); 25 ----| Empire Public Service Corp. Class ACommon. Offered by Yeager, Young & Pierson, 
Inc., Pirnie, Simons & Co., Inc., and Vought & Co., Inc. 
*200,000shs/Provide for investments in subsid’s} 8,500,000) 42% sites Engineers Public Service Co., Inc., Common. Offered by company to stockholders; 
underwritten. 
20,000,000; Add’ns & impts., other corp. purp_| 20,000,000) 97 ----| New England Power Association 6% Cum. Pref. Offered by Harris Forbes Corp., 
| ¢ » Higginson & Co., Chase Securities Corp., Old Colony Omen Bankers Co. of 





New York and Baker. Young & Co. 
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Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Introlved. |\per Share. About. Company and Issue and by Whom Offered. 
$s Public Utilities (Concluded) — 8 % 
*65,000 shs Acquisition of properties. ---...-- 1,592,500) 24% bite mage row ee ee & Electric Co. Class A stock, $1.60 Div. Series Offered by 
. &. yn 0., Ine. 
150,000/ Acquisition of property-.......-- 150,000; 100 6.00; Northern Indiana Telephone Co. 6% Pref. Offered by Breed, Elliott & Harrison 
and E. F. McCoy & Co., Indianapolis. 

4,879 ,400|General corporate purposes... -.... 4,879,400) 100(par) wb wlll ae States Power Co. (Del.) Class A Common. Offered by company to stock- 

olders. 

7,207 425|Capital expenditures, &c_....._._ 7,207,425) 25(par) ----}| Pacific Gas & Electric Co. Common. Offered by company to stockholders. 
*260,330shs/Capital expenditures, &c_...._._- 16,921,450) 65 ----| Public Service Corp. of N. J. Common. Offered by company to stockholders, 
*50,000 shs|Acquisition of properties. ........ 4,725,000; 94% 6.33| Seaboard Public Service Co. $6 Cum. Pref. Offered by Utility Securities Corp., Old 

pay moe Med PR ages Joiner & Co., Inc., A. B. Leach & Co., Inc., and Emery, Peck 
w ‘0. 
*700,000shs| Acquire securities, &c_..........- 17,500,000} 25 ---.| Utility & Industrial Corp. Conv. Pref. Offered by H. M. Byllesby & Co., Inc. 
*1000000shs| Acquire securities, &c_........... 17,500,000| 17% ----| Utility & Industrial Corp. Common. Offered by H. M. Byllesby & Co., Inc. 
155,278,180 
Iron, Steel, Coal, Copper, &c. 

*228,534shs|Acquisitions, development, &c_...| 13,712,040) 60 ----| American Metal Co., Ltd., Common. Offered by company to stockholders. 
3,750,000/ Refunding, retire pref. stock ------ 11,250,000} 7 ----| American Rolling Mill Co. Common. Offered by company to stockholders. 
1,000,000| Retire floating debt, wkg. cap.,&c_| 1,800,000} 18 ----| Carnegie Metals Co. (Pittsburgh) Common. Offered by company to stockholders. 

*30,000 shs|Retire 7% preferred stock.-...--- 1,260,000} 42 celal ~ wry Pg Co. Common. Offered by First National Co. of Detroit} 

ne., an tis ‘Oo. 
*18,800 shs|Retire bank loans, float. debt, &c- 470,000} 25 sided a Stamping Co. (Cleveland) Common. Offered by McDonald Callahan 
Oo. 
*58,470 shs|General corporate purposes -- - - - - - 2,046,450} 35 ----| Granite City Steel Co. Common. Offered by company to stockholders. 
*40,000 shs|Equipment, working capital------ ¥ 10 ----| United Operating Trust, Inc. (Silverton, Col.) Common. Offered by Arthur L. 
emnemnesttaniiatiasteiin Kimball, Rochester, N. Y. 
30,938,490 
Motors and Accessories— . 
PID Ge Bes db ds Pa hhddactsdesndic 237,500}; i9 ----| Alloy Steel Spring & Axle Co. ClassB Common. Offered by company to stockholders. 
510,000) Acquisitions... ..............--.- 5,100,000} 100 ----| Borg-Warner Corp. Common. Offered by company to stockholders. 
100,000'Add’ns, development, &c-------- 100,000; 10 ----| Century Rotary Motor Corp. Common. Offered by Nelson A. Goodwin Co., N. Y. 
*69,500shs| Acquire C. G. Spring & BumperCo. General Spring Bumper Corp. Class A Conv. Pref. Offered by Paul H. Davis & Co. 
4,587,000|1 sh. Pref. and and Harris, Small & Co. 
*69,500shs Acquire C.G. Spring & BumperCo. 1 sh. “B” for $66 a ae Corp. Class B stock. Offered by Paul H. Davis & Co. and 
| arris, Sma oO. 
*33,290shs Retire 8% ptd.; working capital...| 1,098,570) 33 ---| Johnson Motor Co. Common. Offered by Hayden, Stone & Co. and E. E. MacCrone 


1,800,000 
1,000,000 


*10,000shs 
*15,000shs 


*10,000shs 
*60,000shs 

"200,000 
*44,810shs 


*50,000shs 


2,500,000 
10,000,000 


*56,118shs 


*50,000 shs 
*39,375 shs 
*39,375 shs 

783,400 
*19,585 shs 


*23,118 shs 


500,000 
*10,000 shs 
*300,000shs 


*1400000shs 
*35,000 shs 


*244,367shs 


*323,000 
*5,000 shs 


000shs/ Retire debt; expansion 


Aas additional equipment 


Retire pfd. stocks; wkg. cap., &c-- 
Acquire predecessor cos., &c 


|Aequire predecessor cos., &c 


'Extension of activities, &c 


Other Industrial & Mfg.— 

/Expansion of plant & equip., &c-_-- 
Provide additional facilities 
Acquis’ns; other corp. purposes-.--. 


Acquisitions, additicns, &c 
Refunding, additions, &c 


Expansion of business.-.......-.- 


Acq. predecessor cos.; wkg.cap.,&c. 


Acquire holdings of certain int’ests_ 
Additional capital 


Enable public partic. in business - - 
Acq. of property; wkg. cap., &c..-_ 
Acquire predecessor company 
Working capital 
|Working capital 


Working capital 
Retire curr. debt; working capital_ 


Expansion; wkg. capital 
Acquire predecessor companies - -. -.- 
Acquire predecessor com panies - - - - 
New plant; working capital, &c--.- 


Retire debt; expansion 
Retire pref.stock: wkg. capitel_---. 


000) Retire pref. stock; working capital. 


Genera! corporate purposes-._--.-.-. 
Acquire predecessor company 
Working capital 


Expansion; working capital 


Acquisitions 
Retire pref. stock; other corp. purp. 
Acquisitions 
Expansion of activities........... 
Retire $7 pref. stk.; wkg. capital... 


Oil— 
Retire bonds; wkg. capital, &c-_-.-_- 
Provide funds for inv. purposes---. 


Development; other corp. purposes 


Land, Buildings, &c.— 
Expansion of activities 
| Finance construction of apartment 
|Finance construction of apartment 
|Provide funds for loan & inv.purp-- 





Prov. funds for loan & inv. purp-- 


Additional capital 


Working capital 
Working capital 


Acquisition of prop., constr., &c_- 





Acquisition of prop., constr., &c_- 
Acquire interests of predecessor--- 


| 


'Finance new construction, &c 
~~ 


Rubber— 
| Working capital, prov. taw mat’l_- 
Shipping— 





487,500 
14,510,570 





84,322,598 


5,250,000 
10,000,000 


1,346,832 
16,596,832 


1,000,000 
3,937,500 


920,495 


288,975 


5,000,000 
30,000,000 


14,000,000 
3,500,000 


19,549,360) 
78,196,330) 
25,840,000 





200,000 





| 


1,800,000; 30 (par) 


1,100,000 1 sh. Pref. and 
\1 sh.Com. for$110 


32 


16 
50 
25 
20 
25 
10 


37 


Market 
50 


18 
16 
25 


1 sh. 


4% 


% 


(approx.) 
4% 


Pref. & 1 sh. 


Common for $20 


25 
41 


25 ere 
Mkt.—38 approx. 
23 


25 
i sh. 


--- 


(par) 
4 


Pref. & 1 sh. 


Com. for $45%\ 


20 
1 sh 
1 sh 


lsh pref 
4% sh com 


12% 


For 
$100 
For 
23% 


pref 
com 


10 shs pref For 
2 shs com$1,000 


100 


10 
100 


80 


80 
40 


6.00 


.25| Hachmeister-Lind Co. (Pittsburgh) $3 Cum. Conv. Pref. 


60) (A.) Stein & Co. 64% Cum. Pref. 





and Co. 

Sterling Motor Truck Co. (Milw.) Conv. Pref. Offered by Milwaukee Company. 

Thermoid Co. 7% Cum. Conv. Pref. Offered by Eastman, Dillon & Co., Schluter 
& Co., Inc., and Oliver J. Anderson & Co. 

Thermoid Co. Common stock. Offered by Eastman, Dillon & Co., Schluter & Co., 
Inc., and Oliver J. Anderson & Co. 

Ward La France Truck Corp. Partic. Class A stock, Offered by E. G. Childs & Co. 
Inc., Syracuse, N. Y. 


Arcturus Radio Tube Co. Common. Offered by 8S. P. Woodward & Co., Inc. 
Arnold Print Works Partic. Pref. Offered by company to stockholders; underwritten. 
Aviation Corp. of Calif. capital stock. Offered by Bond & Goodwin & Tucker, Inc.} 
Hemphill, Noyes & Co., and James C. Willson & Co. 
Offered by Townsend Scott & 


Berliner-Joyce Aircraft Corp. Class A voting stock. 
Son, Burden & Burden, Inc., and Ralph B. Leonard & Co. 

Bethlehem Milling Co. Class A Cum. Partic. stock. Offered by Strabo V. Claggett 
& Co., Inc., Warren A. Tyson & Co., Inc., and Higgins & Co., Inc,, New York. 
Bolen & Byrne Beverage Corp. Cum. Partic. Class A stock. Offered by Chas. J. Swan 

& Co., New York. 
Borin-Vivitone Corp. (Ill.) $24 Conv. Pref. Offered by Guibord, White & Co.; 
Inc., and Evans, Searles & Co., Inc. 
(Geo. W.) Brady & Co. Class A stock. Offered by Pence & Co., Inc., Chicago. 
Bulova Watch Co., Inc., $34 Conv. Pref. Offered by Bauer, Pogue, Pond & Vivian, 
Folds, Buck & Co. and Stein Bros. & Boyce. 
(D. Po a Co. (Pittsburgh) Common. Offered by K. W. Todd & Co., Inc.; 
ttsburgh. 
Dayton Airplane Engine Co. Common. Offered by R. G. Harper & Co., W. M. 
Madden & Co. and Frear & Co. 
mony yy 4 Gilbert Corp. Common. Offered by H. W. Noble & Co. and J. D. 
le 0. 
(Tobe) Deutschmann Corp. (Canton, Mass.) Pref. stock. Offered by Bulkley; 
Vallance & Co. and Mark I. Adams, New York. 
(Tobe) Deutschmann Corp. (Canton, Mass.) Common stock. Offered by Bulkley, 
Vallance & Co. and Mark I. Adams, New York. 
Webster Eisenlohr, Inc., Common. Offered by company to stockholders. 
Offered by 8S. M. Vockel 
& Co., Pittsburgh. 
(Colin B.) Kennedy Corp. Conv. Class Astock. Offered by Edw. D. Jones & Co., 8t.L. 
Ken-Rad Tube & Lamp Corp. Class A stock. Offered by Trumbull, Wardell & Co. 
Lily-Tulip Cup Corp. Common. Offered by Hitt, Farwell & Co. 
McMillen Co. (Fort Wayne, Ind.) Common. Offered by Bell & Beckwith, Toledo, O. 
Merit Hosiery Co., Inc., $3 pref. Offered by O'Brian, Potter & Stafford and Hayes 
& Collins, Buffalo. 
Merit Hosiery Co.,Inc., Common. Offered by O’Brian, Potter & Stafford and Hayes 
& Collins, Buffalo. 
National Tea Co. Common. Offered by company to stockholders. 
National Tea Co. 54% Cum. Pref. Offered by company to stockholders. 
Nicholas-Beasley Airplane Co. capital stock. Offered by Paul Brown & Co., Oliver 
J. Anderson & Co., Knight, Dysart & Gamble and Mark C. Steinberg & Co. 
Schietter & Zander, Inc., $34 Cum. Conv. Pref. Offered by Hornblower & Weeks, 
F. 8. Moseley & Co., E. Naumberg & Co. and United States Tr. Co., Boston. 
(A. G.) Spalding & Bros. Common. Offered by Dillon, Read & Co., Hathaway & Co. 
Smith, Moore & Co. and Shields & Co., Inc. 
Standard Products Co., Inc., Class A Cum. Conv. Pref. Offered by Liberty Nat. 
Co., Los Angeles. 
Standard Products Co., Inc., Common stock. Offered by Liberty Nat. Co., Los Ang. 
Offered by Lehman Bros. and Lawrence Stern & Co. 
(A.) Stein & Co. Common stock. Offered by Lehman Bros. and Lawrence Stern & Co. 
Toro Mfg. Co. Common. Offered by Wells-Dickey Co. and Merchants Nat. Co., St.Paul 
United Chemicals, Inc., $3 Cum. & Partic. Pref. Offered by Taylor, Ewart & Co.,Inc. 
United States Air Transport, Inc., capital stock. Offered by company. 
Wesson Oil & Snowdrift Co., Inc., Conv. Pref. Offered by National City Co. 


Indian Refining Co. Common. Offered by Company to stockholders; underwritten. 
Petroleum & Trading Corp. Class A 5% cum. stock. Offered by Carl H. Pforzheimer 


& Co. 
Southland Royalty Co. capital stock. Offered by F. 8S. Smithers & Co., Chas. D, 
Barney & Co. and Dominick & Dominick. 


(Morris T.) Baker Co. Class A Common. 

Beaux-Arts Apartments, Inc., lst pref. Offered by National City Co. 

Beaux-Arts Apartments, Inc., Common. Offered by National City Co. 

Eagle Funding Corp. (Brooklyn, N. Y.) 6% Cum. Conv. Pref. Offered by M. C. 
Sender & Co., Inc. 

Eagle Funding Corp. (Brooklyn, N. Y.) Common stock. Offered by M. C. Sender 
& Co., Inc. 

First Realty Corp. (Seattle) Class A Partic. Pref. Offered by Baillargeon, Winslow 
& Co., First Securities Co., Dean Witter & Co., Marine National Co. and Ferris 
& Hardgrove. 

(Fred F.) French Operators, Inc., 6% Pref. Offered by Fred F. French Investing 
Co., Inc. 

(Fred F.) French Operators, Inc., Common. Offered by Fred F. French Investing 
Co., Inc. 

General Realties & Utilities Corp. $6 Pref. Offered by Lehman Bros., Hallgarten 
& Co., Hayden, Stone & Co., Chas. D. Barney & Co., Stone & Webster and Blodget| 
Inc., Kissel, Kinnicutt & Co., Brown Bros. & Co., Commercial National Corp., 
New York, Jesup & Lamont, Hitt, Farwell & Co. and Rogers, Caldwell & Co., Inc. 

General Realty & Utilities Corp. Common. Purchased by bankers an d affil. interests. 

Janss Investment Corp. Class A $6 Cum. stock. Offered by American Investment 
Co., Banks, Huntley & Co., Blyth & Co., Bond & Goodwin & Tucker, Inc., Citizens 
National Co., Hunter, Dulin & Co., M. H. Lewis & Co., James R. Martin & Co., 
Schwabacher & Co. and Wm. R. Staats Co. 

United States Realty & Improvement Co. Capital stock. Offered by company to 
stockholders; underwritten. 


Offered by com pany. 


Goodyear Tire & Rubber Co. Common. Offered by company to stockholders. 


FitzSimmons & Connell Dredge & Dock Co. Common. 
stockholders. 


Offered by company to 
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Par or 1 is (a) Amount) Price To Yield) Company and Issue, and by Whom Offered. 
of Shares. Purpose Of Issue. Involved. \per Share. About. 
Miscellaneous— $3 % 
"65, obo wo actos working capital, &c.| 3,250,000) 50 _...| Alaska Pacific Salmon Corp. Conv. Pref. “‘A.”’ Offered by Biyth & Co. and Detroit 
o., Inc. 
SS, Joc iudewkt cn 25,000,000) 100 5.50| Alleghany Corp. (Md.) 54% Cum. Pref. “‘A.”’ Offered by Guaranty Co. of N. Y., 
sac ss 1 anectres Lee, Higginson & Co., Dillon, Read & Co., National City Co., Harris Forbes Corp., 
Union Trust Co., Cleveland, Union Trust Co., Pittsburgh, Hayden, Miller & Co., 
Smee and bb rp Mme & ae .—* tase ie ate nie 
* 000s ir PORE 6 cs cise wemitnde 12,000,000, 24 ....| Alleghany rp. (Md.) Common stock. ered by Guaranty - 0 ~~ fe . 
ee ee Higginson & Co., Dillon, & Co., National City Co., Harris Forbes Corp.. 
| Union Trust Co., Cleveland, Union Trust Co., Pittsburgh, Hayden, Miller & Co., 
| Cleveland, and Wood, Gundy & Co., Ine. 
500,000 Prov. funds for invest. purposes. -- 735,000| 1sh pref For{| American & Scottish Investment Co. 6% Cum. Pref. Offered by co. to stockholders. 
250,000 Prov. funds for invest. purposes... 2 shs com $147)| American & Scottish Investment Co. Common stock. Offered by co. to stockholders. 
*60,000 shs Prov. funds for invest. purposes. - - { Atlantic Securities Corp. $3 Cum. Pref. Offered by A. Iselin & Co. and F. 8. 
j I 5,100,000; 1 sh pref For} | Smithers & Co. 
*60,000 shs Prov. funds for invest. purposes. --| | lshcom $85 ee tee Corp. Common stock. Offered by A. Iselin & Co. and F. 8. 
| 1} mithers 50. 
*250,000shs' Working capital._.......--.----- \’ 5,875,000! 23% __..| Aviation Credit Corp. Capital stock. Offered by Hayden, Stone & Co., Hemphill, 
| | | Noyes & Co., James C. Willson & Co. and National Aviation Corp. 
*4,000 she Acquire stores_.......---------- | 250,000} 62% _...| Branche —_— mags 28- » $344 Cum. Conv. Pref. Offered by Corporation Holding Co., 
1 | Inc., Albany, ? 
*10,000 shs Expansion of business...-...-.--- 150,000' 15 -.--| Burke Grocery Co. (Cincinnati) Common. Offered by Raymond Ashbrook & Co. 
| i and Bruner & Reiter Co., Cincinnati. 
4,000,000 Prov. funds for invest. purposes...| 4,000,000! 106 6.13, Chain oe Equities, Inc., 64% Cum. Conv. Pref. Offered by Childs, Jef- 
| | fries & Co., Inc. 
*160,000shs Prov. funds for invest. purposes...| 4,240, 000! 26% _..-| Chain o See Equities, Inc., Common stock. Offered by Childs, Jeffries & 
} | Co., Inc. 
*20,000 shs Prov. funds for invest. purposes. -- 300, 000) 15 _...| Chainstores Trading Corp. Class A Pref. Offered by Morand & Co., Inc. 
17,500 shs Prov. funds for invest. purposes--- = 000) 28 _...| Chelsea Exchange Corp. Class A stock. Offered by company to stockholders: 
17,500 shs' Prov. funds for invest. purposes. - - 5,000! 26 _..| Chelsea Exchange Corp. Class B stock. Offered by company to stockholders. 
*750,000shs Prov. funds for invest. purposes... - 149,600,000! 1 sh pref For{| Chicago Corp. $3 Conv. Pref. Offered by Field, Glore & Co. 
*750,000shs Prov. funds for invest. purposes -- lshcom  $66|| Chicago Corp. Common stock. Offered by Field, Glore & Co. 
*16,000 shs Retire pref. stock, operating capital) 400,000; 25 _...| (Dan) Cohen Co. (Cincinnati) Common. Offered by Bruner & Reiter Co., Cine. 
400,000 Additiona) tapital......-..-..-- | 1,000,000; 25 _...| Commonweaith Casualty Co. (Phila.) Capital stock. Offered by co. to stockholders. 
*100,000shs Prov. funds for invest. purposes. | 200,000 2 oe ee a —, Corp. Common. Offered by Consolidated Service Co., 
| | Brooklyn, N. Y. 
*75,000 shs Acq. constit. cos., work. cap. etc) } {| Consolidated Rock Products Co. $1.75 Cum. Cony. Pref. Offered by Hunter, Dulin 
1] | 2 shs pref For & Co., Elliott-Horne Co., Wm. R. Compton Co., Inc., District Bond Co., Toole- 
| |} 8,700,000; 1 sh com $584 Tietzen & Co., E. H. Rollins & Sons and First Securities Co., Los Angeles. 
*150,000shs Acq. constit. cos., work. cap. etc}; | || Consolidated Rock Products Co. Common stock. Offered by Hunter, Dulin & Co., 
{| Elliott-Horne Co., Wm. R. Compton Co., Inc., District Bond Co., Toole-Tietzen 
1} ¢ Co., E. H. Rollins & Sons and First Securities Co., Los Angeles. 
*50,000 shs Acquisition of property, &c_------!| | 1 gh pref For |( Consolidated Service Co. Conv. $24 Cum. Conv. Pref. Offered by Hoagland, Allum 
|r 1,750,000, % sh com $35) & Co., Inc. 
*25,000 shs Acquisition of property, &c.-_---- J } Consolidated Service Co. Common stock. Offered by Hoagland, Allum & Co., Inc. 
*75,000 shs Refunding, working capital, &c--- | | {, Construction Materials Corp. $3144 Conv. Pref. Offered by A. G. Becker & Co. and 
If 5,250,000! 1sh pref For! McGowen, Cassady & White, Inc. 
*45,000 shs Refunding, working capital, &c_--/|| 6-10ths com $70, | Construction Materials Corp. Common stock. Offered by A. G. Becker & Co. and 
1 | McGowen, Cassady & White, Inc. 
*100,000shs. Acquire constituent properties_._..| 2,650,000} 26% _._..| Epicure Food Stores Corp. Common. Offered by S. J. Weiss & Co., Inc., N. Y. 
*70,000 shs Provide funds for inv. purposes..-| 3,360,000) 48 _...| First Nationai Corp. of Portland (Ore.) Class ‘‘A’’ stock. Offered by Schwabacher 
| | & Co., Dean, Witter & Co., Wm. Cavalier & Co., Geo. H. Burr, Conrad & Broome, 
| | Inc., Freeman, Smith & Camp Co., and Drumheller, Ehrlichman & White. 
*50,000 shs| Acquire constit. cos.; working cap.|\ 2,600,000)1 sh. pref. and 1{| Gerlach-Barklow Co. Conv. Pref. Cum. $2 persh. Offered by A. C. eg & Co., Inc. 
*50,000 shs Acquire constit. cos.; working cap. sh. com. for $52\| Gerlach-Barkiow Co. Common stock. Offered by A. C. Allyn & Co., 
340,000 Provide funds for inv. purposes - -- 561,000; 16% nba -| — - gg Share Corp. Common. Offered by Hayes & Collins and Ee c. “Ruth & Co., 
{ uffalo 
500,000 Expansion of business | 500,000 100 7.00, (A.) oo ne . ag Texas) 7% Cum. Pref. Offered by Mercantile Bank & Trust 
| | 7) allas ‘exas 
1,000,000! Additional RA ase te ed 2,500,000; 25 ial Independence Indemnity Co. (Phila.) Capital stock. Offered by company to stock- 
| holders and affiliated interests. 
*100,000shs Provide funds for inv. purposes...| 2,150,000) 21% _..-| Iroquois Share Corp. rn stock. Offered by O'Brian, Potter & Stafford, Buffalo. 
. 2,500,000 Acquire predecessor company ----- 2,500,000) 103e 6.31, Lerner Stores Corp. 644% Cum. Pref. Offered by Merrill, Lynch & Co. 
*15,000 shs General corporate purposes. ----- 367,500| 24% ea ee ee —— -) Common. Offered by Emery, Peck & Rockwood Co. and 
au avis 10 
1,000, 000] Additional naw mainkin 2,750,000, 27% _.-.| Lloyds Casualty Co. Capital stock. Offered bysrcompany to stockholders. 
*16,000 shs Retire pref. stk.; wkg. oa 448,000; 28 ..--| Morison Electrical Supply Co., Inc. Common. Offered by Harris, Ayers & Co., N. Y. 
*200,000shs| Provide funds for inv. purposes - 10,600, ‘000! 53 _...| National Bond & Share Corp. Capital stock. Offered by Dominick & Dominick. 


20,000,000 Provide funds for inv. purposes-- 
00,000 Provide funds for inv. purposes - - 
1,300,000 Acq. predecessor co.; wkg. cap., &e. |] 2,041, 000, lsh. pfd.and 1 sh. 


*52,000 shs Acq. predecessor co.; wkg. cap.,&c.| 


5,000,000 ' Provide funds for inv. purposes - --_ 
*28,000 shs'|Equip. & furnish store; wkg. cap-- 


85,000 New plant 
1,000,000'Provide funds for inv. purposes. -- 


500,000| Provide funds for inv. purposes- -- 
Provide funds for inv. purposes- - - 
Acquisition of secur.; retire pref. 
stock of oil Well Supp. Inv. Co. 


*50,000 shs 
5,000,000 
*25,000 shs 


*290,000shs 
400 units 


*45,000 shs 
*50,000 shs 





*25,000 shs |Provide funds for inv. purposes. -- 
*40,000 shs| Provide funds for inv. purposes- -- 
*200, 000shs'Prov. funds for inv. & loan purp -- 
'Provide funds for inv. purposes. - - 
Provide funds for inv. purposes. - 

Liquidate curr.&oth. debt.; acq.,&¢ 


*33,685 shs 
*4,000 shs 
*147,000shs 





5,000 shs' Expansion of business 
*35,000 shs/ Additional capital 


Additional working capital 
Acquisition of securities 


Acquire constituent companies. --. 


Provide funds for inv. purposes. -- 


| National Securities Investment Co. 6% Cum. Pref. Offered by A. G. Becker & Co. 
National Securities Investment Co. Common stock. Offered by A. G. Becker & Co. 
| | National Terminals Corp. 7% Cum. Conv. Preferred. Offered by Paul H. Davis & 
Co. and A. B. Leach & Co., Inc. 
preferencefor$39 % | | | National Terminals Corp. Partic. Preference. Offered by Paul H. Davis & Co., and 


20,700,000 1sh.pfd.and sh. 
it | com. for $103% 


i 


A. B. Leach & Co., Inc. 
5,000,000; 50.35 _.-.| Northwest Bancorporation Common. Offered by Minnesota Co. 
644,000) 23 6. - aie = & Co. (San Fran.) Class ‘‘A’’ Conv. Common. Offered by Dean, 
tter (4) 
nscale 85,000; 100 7.00| Ohio Terminal Co. 7% Cum. Pref. Offered by Westheimer & Co., Cincinnati. 
2,100,000) 21 eee a Corp. (N. Y.) Common. Offered by Baker, Trubee & Putnam, 
nc., alo. 
750,000'1 sh. pref. and 1 | Pennsylvania First Nat'l Corp. 7% Cum. Pref. Offered by F. B. Wilcox & Co., Inc. 


Pennsylvania First Nat’! Corp. Class ‘“‘A’’ com. Offered by F. B. Wilcox & Co., Inc. 

Pennsylvania Industries, Inc. 6% Cum. Pref. Offered by Dillon, Read & Co., 
Dominick & Dominick, J. H. Holmes & Co. and Hill, Wright & Frew. 

Pennsylvania -Industries, Inc. Common Offered by Dillon, Read & Co., 
Dominick & Dominick, J. H. Holmes & Co. and Hill, Wright & Frew 

Radio-Keith-Orpheum Corp. Class ‘‘A’’ Common. Offered by company to stockholders 

mg Associates-C, Boston, Units of Shares. Offered by Slayton-Learoyd, 
nc., oston. 

Sally Frocks, Inc. (Chicago) Common. Offered by Merrill, Lynch & Co., and Howe 
Snow & Co., lic. 

Shareholders Investment Corp. (Indpls.) Capital stock. Offered by Fletcher Ameri- 
can Co. 

Shares in the South, Inc. Common. Offered by company to stockholders. 

Standard Holding Corp. Class ‘“‘A’’ stock. Offered by company to stockholders. 

(S. W.) Straus Investing Corp. Common stock. Purchased by organizers of company. 

United Corp., Seattle Partic. pref. Offered by company to stockholders. 

United Diversified Securities Corp. Partic. Pref. Offered by Murphey, Favre & Co. 

— Bros. Pictures, Inc. Common. Offered by company to stockholders; under- 

tten. 

Weinberger Drug Stores, Inc. Common. Offered by company to stockholders. 

Western Insurance Securities Co. $2 34 Class ‘‘A’’ Cum. Partic. Conv. stock. Offered 
by Prescott, Wright, Snider Co. and Atlantic-Merrill Oldham Corp. 


sh. com. for $15 
1 sh. pref. and 4% 
share and com. 

$110 


5,500,000 


8,700,000 


1,395,000 
1,350,000 


30 
500 


140,000 ahaha 
14,700,000 

125,000 

1,680,000; 


228,814,550 











FOREIGN GOVERNMENT LOANS. 





Amount. 


Issue and Purpose. 


To Yield 
About. 


Offered by— 
Price. 





3 
10,000,000 


Kingdom of Roumania MonopPolies Institute 
Guaranteed Ext, 7s, Feb. 1 1959 (Stabilize 
currency and for economic development of 


country) 





% 


88 8.07 








Blair & Co., Inc., Chase Securities Corp., Dillon, Read & Co., and International Accept- 
ance Bank, ‘Inc. me Rs # 





ISSUES NOT REPRESENTING NEW FINANCING. 





Amount 
Offered. 


Company and Issue, and by Whom Offered. 





3 
*66,667 shs. 
B 


*17, "000 shs. 
*30,000 shs. 
*30,000 shs. 

2,000,000 
*36,880 shs. 
*25,000 shs. 
*30,000 shs. 





1 ~ pref. and 1 sh.| 


com. 


for $55 


On Application. 
5 6. 


7.40 
6.25 





Ainsworth Mfg. Corp. Common Stock. Offered by Lage & Co. and Howe Snow & Co., Inc. 

Apex Electrical Mfg. Co. (Cleveland) Common Stock. Offered by Middleton, Worthington & Co 

(J. T.) Baker Chemical Co. Common stock. Offered by Bristol-Willett, N. Y. 

Bulova Watch Co., Inc. Common stock. Offered by Bauer, Pogue, Pond & Vivian; Folds, Buck & Co. and Stein Bros. & Boyce. 

Detroit Paper Products Corp. Common stock. Offered by Samuel Ungerleider & Co. and Nicol-Ford & Co. 

Enamel Products Co. (Cleveland) Common stock. Offered by Murfey, Blossom, Morris & Co., Cleveland. 

Fulton Industrial Securities Corp. $3 }4 Cum. Pref. stock. Offered by W. A. Becker & Co., Inc., N. Y. and C. B. Love & Co. ,Balt. 

Fulton Industrial Securities Corp. Com. stock. Offered by W. A. Becker & Co., Inc., N. Y. ‘and C. B. Love & Co., Baltimore. 

Hartford-Aetna Reality Corp. Ist Mtge. 6s, 1959. Offered by Thompson, Fenn & Co., Hartford. 

Jonas & Naumburg Corp. $3 Cum. Conv. Pref. stock. Offered by Taylor, Ewart & Co., Inc. 

Jonas & Naumburg Corp. Common stock. Offered by Taylor, Ewart & Co., Inc. 

Mills Alloys, Inc., $2 class A Cum. Conv. stock. Offered by Bond & Goodwin & Tucker, Inc.; San Francisco; Leo G. MacLaughlin 
& Co , Pasadena, and Blankenhorn & Co., Los Angeles. 

The F. & R. Lazarus & Co. 6%% Cum Pref. " stock. “Ottered by Lehman Brothers and A. G. Becker & Co. 

The F. & R. Lazarus & Co. Common Shares. Offered by Lehman Brothers and A. G. Becker & Co. 

Prentice-Hall, Inc. Participating Conv. stock. Offered by G. L. Obrstrom & Co., Inc. 

Prentice-Hall, Inc. Common stock. Offered by G. L. Ohrstrom & Co., Inc. 


, Cleveland. 
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Amount To Yield 
Offered. Price. About. Company and Issue, and by Whom Offered. 
$ % ; 
500,000 (Clarence) Saunders Pacific Stores, Inc. 7% Cum. Pref. stock. Offered by Bertles, Rawls & Donaldson, Inc., Eastman, Dillon 
1 sh. pref. and 1 sh.; & Co., Mitchell, Hutchins & Co. and Hunter, Dulin & Co. 
*10,000 shs. com. for $100. || (Clarence) Saunders Pacific Stores, Inc. class A Common stock. Offered by Bertles, Rawls & Donaldson, Inc.; Eastman; 
Dillon & Co.; Mitchell, Hutchins & Co., and Hunter, Dulin & Co. 
2,500,000)| 1 sh. pref. and 1 sh.{| Second International Securities Corp. Cum. Ist pref. stock 6% series. Offered by Harris Forbes Corp. 
*50,000 shs.|/ com for $100 f Second International Securities Corp. class A Common stock. Offered by Harris Forbes Corp 
*7,500 shs.| 100 7.00} Security Title Building, Inc. (Los Angeles) $7 Cum. Partic. Pref. stock. Offered by California Securities Co., M. H. Lewis 
& Co. and Banks, Huntley & Co. 
*168,882 shs.| 24 ..-| Southland Royalty Co. Capital stock. Offered by F. 8S. Smithers & Co.; Chas. D. Barney & Co. and Dominick & Dominick. 
*100,000 shs.| 36 ..-| Standard Dredging Co. Common stock. Offered by A.C. Allyn & Co., Inc.; Paul H. Davis & Co., and John Burnham & Co., Inc. 
*144,000 shs.}| 50 ...!| White Star Refining Co. Common. Offered by Wm. L. Davis & Co., and Keane, Higbie & Co., Inc., Detroit. 





* Shares of no par value. 


a Freferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


b Bonus of one share of common stock with each $100 of bonds 


c Each $1,000 debenture carries non-detachable warrant entitling bearer to receive 10 shares common stock without additional cost. 


d Limited amount of common stock offered at $26 per share. 
e Limited amount of common stock offered at $42 per share. 


f 23,000 shares of class A common stock, comprising part of this offering, represent new financing. 








Secretary Mellon Says Present is Opportune Time for 
Investor to Buy Bonds—Points to Low Prices and 
High Returns in Contrast With Some Stocks— 
Federal Reserve Board Maintains Stand Against 
Speculative Loans. 


Attention was directed by Secretary of the Treasury Mellon 
on March 14 to the desirability of the investor availing of the 
present period of low price bond offerings to invest in this 
class of industrial and Government issues. The Secretary’s 
comments were made orally, and in noting that they attracted 
wide attention the “‘Times’’ Washington accounts of his re- 
marks stated: 


Mr. Mellon gave as the reasons for his opinion the slowness in the bond 
market, the comparatively low prices and relatively high interest yield of 
this form of security, and the fact that it was easier to select a sound bond 
than a sound stock. 

‘This does not mean,’’ said Mr. Mellon, ‘‘that many stocks are not 
good investments. Some, however, are too high in price to be good buys. 
For prudent investors I would say, if making a suggestion, that now is the 
time to buy good bonds.”’ 

This is the first time that Mr. Mellon, since becoming Secretary of 
the Treasury, has given such direct advice to investors. The interest 
shown in his statement was intensified by the fact that he is Ex-Officio 
Chairman of the Federal Reserve Board, which has declared warfare 
against the excessive use of Federal Reserve system credit for speculative 
activities on the Stock Exchange. 

Mr. Mellon was asked whether buying of bonds on a considerable scale 
would not take money out of the stock market. He indicated a belief that 
it was doubtful that such a movement would have any appreciable effect 
on speculat ve activ ties. He would not enter into a general discussion of 
present-day speculation in stocks. 


Statement Viewed Apropes of Market. 

Mr. Mellon’s statement came at a time when operations for the advance 
were being carried on in the stock market, regardless of the recent warnings 
by the Federal Reserve Board or the fact that on Monday it has been em- 
phatically denied in behalf of Mr. Mellon that he was endeavoring to bring 
about a reversal of the Reserve Board's policy of restricting the use of 
credits for speculative purposes. 

The rumors that Mr. Mellon has been at odds with the Reserve Board 
policy have been frequent and until Monday the Secretary had let them 





pass unnoticed. The silence was broken when he was informed of the 
latest reports, that he was attempting or undo whatever the Reserve 
Board had accomplished. 

The situation in the stock market is being watched closely by Reserve 
Board officials, but they have been unwilling to comment upon any phase 
of it, even informally. 

To-day’s report on brokers’ loans was awaited with interest. The figures 
revealed a drop of about $20,000,000 during the week to $5,627,000,000, 
a development which was accepted as scarely changing conditions. The 
peak for all time was on Feb. 7, when member banks reported a total of 
$5,669 ,000,000 

Situation in No Wise Altered. 


So far as could be learned the Reserve Board is continuing its policy of 
warning member banks against lending their support to the maintenance 
of the specualtive wave on the Stock Exchange. But if any further step 
is anticipated, such purpose is being carefully guarded. 

The expressed attitude of Secretary Mellon, both as to the Reserve 
Board’s policy and as to present favorable circumstances for bond buying, 
is generally accepted here as answering the rumors that he was not in 
sympathy with what the Reserve Board has done or is attempting to accom- 
plish. 

Mr. Mellon’s remarks to-day were restricted almost exclusively “to the 
bond situation. 

It followed an extensive conference yesterday with President Hoover, 
but there was no information available as to whether stock market specula- 
tion and the credit situation were discussed by the two men. The belief 
has been that their talk had been chiefly of the Executive order which was 
issued to-day providing for publication from time to time of some of the de- 
tails of tax refund settlements. 


Trend Said to Be Surprising. 


The understanding here is that the Federal Reserve Board members, as 
well as other officials of the Administration, had expected a gradual lessen- 
ing of speculative operations in the stock market to follow the warning state- 
ment issued by the Board on Feb. 6, and the practically simultaneous action 
of the Bank of England in increasing its discount rate to 54%. 

When the price advance was resumed after the first sharp break there 
was said to be some surprise. The Board then began its efforts to put into 
effect its policy of causing member banks to restrict their loans for specula- 
tive accounts. 

Whether additional steps will be taken in view of what is considered as 
disregard of the warning by some of the interests behind the speculative 
activities, Board members would not say. As far as can be learned, there 
has not been any effort in other Administration sources to interfere with 


| Federal Reserve Board policy. 








Inter-State Commerce Commission Orders Baltimore & Ohio RR., N. Y. Chicago 
& St. Louis RR., and New York Central RR. to Divest Themselves of Wheel- 


ing & Lake Erie Ry. Stock. 


The Inter-State Commerce Commission in a decision 
dated March 11 and made public March 14, has ordered the 
Baltimore & Ohio, New York Central, and the New York 
Chicago & St. Louis railroads to divest themselves of their 
holdings of 51% of the stock of the Wheeling & Lake Erie 
Ry. within 90 days, alleging that this acquisition, which 
was made without the consent of the Commission, tended 
to lessen competition and was in violation of the Clayton 
Act. Four Commissioners—Woodlock, Brainerd, Porter 
and Farrell—dissented. 

Pending before the Commission is a similar case, involving 
the purchase by the Baltimore & Ohio of a large interest 
n the Western Maryland. It is the opinion in some quarters 
that the present Wheeling & Lake Erie decision is an indica- 
tion that the Commission will not approve the retention 
by the B. & O. of its holdings of Western Maryland stock. 
It is the consensus of opinion that the present decision will 
have an important bearing on the recent unification plans 
placed before the Commission by the Baltimore & Ohio 
and the Chesapeake & Ohio railroads. In its application 


to round out its system, the Baltimore & Ohio did not ask 
for control of the Wheeling & Lake Erie and was apparently 
Prepared to relinquish its holdings in that railroad tothe 
Chesapeake & Ohio, which sought complete control of it, 
as part of another great system that would also include the 





| Nickel Plate. The Van Sweringen interests own a con- 


trolling interest in both the Chesapeake & Ohio and the 
Nickel Plate. Another recent development was the an- 
nouncement March 7 that the New York Central and the 
Baltimore & Ohio had transferred their stock holdings in 
the Wheeling & Lake Erie to the Allgheny Corp., recently 
formed by the Van Sweringen interests, and that the Alleg- 
heny Corp. had disposed of its holdings in the Buffalo 
Rochester & Pittsburgh to the Baltimore & Ohio RR. 
The only reference made to the Allegheny Corp. transaction 
in the Commission’s order reads; ‘Informal representation 
have recently been made to our Chairman to the effect 
that the Baltimore & Ohio and New York Central have 
disposed of, or are in process of disposing of, the Wheeling 
stock owned by them. Of course, such representations can 
have no weight in this proceeding which is necessarily 
determined on the record formally before us.” 

In its decision the Commission calls attention to the 
fact that at the time of the purchase of the Wheeling stock 
it was well known that control of the Wheeling, or at least 
an interest therein, was earnestly sought by the Taplin 
interests on behalf of the Pittsburgh & West Virginia Ry. 
in protection of its proposed through route between the 
Pittsburgh district and the West, and in furtherance o fits 
plans to form a part of a through route between the East 
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and Midwest, in which the use of Western Maryland was 
involved. More recently the Pittsburgh & West Virginia 
has filed applications with the Commission to obtain control 
of the Wheeling & Lake Erie and the Western Maryland 
in furtherance of such a project. 

In concluding its decision, the Commission charged that 
competition among the Baltimore & Ohio, the Nickel 
Plate, the New York Central, and the Wheeling would 
be in danger of being substantially lessened in consequence 
of the capital stock control, and that therefore Section 7 
of the Clayton Act had been violated. 

The dissenting opinions are so worded as to convey the 
impression that there is wide divergence of opinion in the 
Commission as to important features of the general con- 
solidation problem. Commissioner Woodlock supported 
the right of railroads to acquire stock in other lines without 
first obtaining approval of the Commission. Calling at- 
tention to the fact that the Wheeling & Lake Erie had been 
apportioned to the Nickel Plate in the tentative plan for 
consolidations, presented by the Commission in 1921, 
Commissioner Porter contended that the question of forcing 
the Nickel Plate to give up such interests as it now holds 
in the Wheeling should at least be deferred until after 
consideration had been given to the recent unification 
proposals submitted by the Chesapeake & Ohio and the 
Baltimore & Ohio. 

The order to show cause why the roads in question should 
not divest themselves of holdings in the Wheeling was 
entered May 17 1928. This action followed the discovery 
by the Commission that the three carriers had acquired 
the stock interest of John D. Rockefeller Jr. in 1927. 

The full text of the report of the Commission follows: 


By orders entered May 17, 1928, we issued complaints against the 
Baltimore & Ohio R. R. (Docket 21012), the New York Central R. R. 
(Docket No. 21012, Sub-No. 1), and the New York, Chicago & St. 
Louis R. R. (Docket No. 21012, Sub-No. 2), hereinafter referred to, 
respectively, as the Baltimore & Ohio, the Central, and the Nickel 
Plate, and collectively as the respondents. It was charged in the 
complaints that the respondents seevrally violated section 7 of the 
Clayton Antitrust Act* by the acquisition of capital stock of the 
Wheeling & Lake Erie, hereinafter called the Wheeling. Each of 
the repondents was notified of its right to appear before us on June 
25, 1928, to show cause why an order should not be entered requiring 
it to divest itself of its interest in the capital stock so acquired. 
Each of the respondents filed answer denying violations of the law. 
Hearing was duly held before an assistant director of our bureau 
of finance, at which all of the respondents were represented by 
counsel. The Pittsburgh & West Virginia, which had been per- 
mitted to intervene, also appeared and was represented by counsel. 
Representatives of our bureau of inquiry appeared in our behalf, to 
aid in the development of a proper record. Evidence was received, 
briefs have been filed by all parties, and oral argument has been heard. 

The pertinent portion of section 7 of the Clayton Act reads as 
records, are as follows: 

In the early months 


of 1927, the respondents, acting in concert, 
each purchased 17% of 


the outstanding shares of capital stock of the 
Wheeling, the total of the acquisitions thus being 51%. Owing to 
conditions affecting the voting rights of the stock, the purchases at 
the time of the purchase included 97% of the stock then entitled to 
vote. Thereafter, certain of the officers or directors of the respondents 
applied to us for authority under paragraph (12) of section 20a of 
the interstate commerce act to act also as directors or officers of the 
Wheeling. As a result of our investigation these applications were 
denied. The facts involve in those proceedings, which are largely the 
facts relied upon here, are stated in our report issued May 8, 1928, 
Interlocking Directors of Wheeling & Lake Erie and Trunk Lines, 138 
I. C. C. 643, hereinafter referred to as the Directorate Case. The 
record in those proceedings was, by stipulation, made a part of the 
record in the present proceedings. 


The pertinent portion of section 7 of the Clayton Act reads as 
follows: 


That no corporation engaged in eommerce shall acquire, directly 
or indirectly, the whole or any part of the stock or other share capital 
of another corporation engaged also in commerce, where the effect of 
such acquisition may be to substantially lessen competition between the 
corporation whose stock is so acquired and the corporation making 
the acquisition, or to restrain such commerce in any section or com- 
munity, or tend to create a monopoly of any line of commerce. 

0 corporation shall acquire, directly or indirectly, the whole or 
any part of the stock or other share capital of two or more corpora- 
tions engaged in commerce where the effect of such acquisition, or 
the use of such stock by the voting or granting of proxies or other- 
wise, may be to substantially lessen competition between such cor- 
porations, or any of them, whose stock or other share capital is so 
acquired, or to restrain such commerce in any section or community, 
or tend to create a monopoly of any line of commerce. 

is section shall not apply to corporations purchasing such stock 
solely for investment and not using the same by voting or otherwise 
to bring about, or in attempting to bring about, the substantial lessen- 
ing of competition. Nor shall anything contained in this section 
prevent a corporation engaged in commerce from causing the forma- 
tion of subsidiary corporations for the actual carrying out of their 
immediate lawful business, or the natural and legitimate branches or 
extensions thereof, or from owning and holding all or a part of the 
stock of such subsidiary corporations, when the effect of such forma- 
tion is not to substantially lessen competition. 


That all of the respondent carriers are corporations “engaged in 
commerce” within the meaning of the statute is admitted. Such 
corporations are forbidden to acquire any of the stock of a like 
corporation where the effect of such acquisition may be (1) to sub- 
stantially lessen competition between the parties; (2) to restrain their 


*Stat. L. 730, “An act to su 
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commerce in any section or community; or (3) to tend to create 
a monopoly of any line of commerce. Only the first two of the effects 
thus enumerated are placed in issue by our complaints. By para- 
graph (2) of section 5 of the interstate commerce act we are given 
authority to approve the acquisition of control of one railroad com- 
pany through the purchase of capital stock, in which case the pro- 
hibitions of section 7 of the Clayton Act are not operative; but no 
such approval has been given or sought in this case. We have 
applied this provision to acquisitions of control by more than one 
carrier. Interlocking Directors of Wheeling & Lake Erie and Trunk 
Lines, supra. 

The wheeling operates about 512 miles of railroad, all in the State 
of Ohio. It has two main lines, one extending from Toledo south- 
easterly about 200 miles to Terminal Junction, on the Ohio River, 
opposite Wheeling, W. Va., and the other extending from Cleveland 
southerly to Zanesville, about 150 miles. By these lines and several 
branches it reaches many industrial centers and crosses and recrosses 
the lines of the Baltimore & Ohio, the Central, the Nickel Plate, 
the Pennsylvania, and the Erie. 

Prior to the hearing in the Directorate Case, we requested the 
Wheeling to compile certain information, based upon traffic actually 
transported by that company during a period assumed to be repre- 
sentative, showing the extent to which such traffic was subject to 
competition. Statements prepared pursuant to this request were placed 
in evidence in that case, showing, among other things, revenue car- 
load traffic handled by the Wheeling during the year 1926 which 
could have been moved by other carriers over one-line routes between 
the same points. The facts thus disclosed and others bearing upon 
competition between the Wheeling and respondents are stated in our 
report in the Directorate Case as follows: 


The Wheeling is in competition for a large part of its traffic with 
one or more of the three trunk-line carriers concerned in these appli- 
cations, particularly with the Central and the Baltimore & Ohio. is 
competition exists at nearly all the stations of the Wheeling. An 
exhibit introduced in evidence shows that every community of more 
than 2,500 population on the Wheeling, except Steubenville and Coshoc- 
ton and four other smaller places, is served by one or more of the 
three trunk lines. Of a total of 440.063 carloads of freight handled 
by the Wheeling in 1926, the competitive status is given by a witness 
for that carrier, as follows: 


Carloads. Percentages 
SE he rcctacnnddbsawnndabanaticinn 323,179 73.4 
TRE SO ink dtdtdcdvtidsctstiniinsaséese 116,884 26.6 
Competitive with— 

Ee cen cebbctsbidcnidionstessalons 213,913 48.6 

Ce rt hittincepeinaeterknkhnwendpereatinnnaet 129,275 29.4 

PE MP iictntndtetbhbavtinibaswbeediinn din 57,101 13.0 

PEED stinrnebhandadtmationssitestinnwudighn ,000 44.0 

| ga eee em 82,174 7.3 
_ It is apparent that many carloads are included in more tkan one 
item, 

It was also shown _that of the Wheeling’s local traffic 29% was 
competitive with the Baltimore & Ohio, 4.7% with the Central, and 
2.4% with the Nickel Plate; that of its interline traffic 45.9% was 
competitive with the Baltimore & Ohio, 23.2% with the Central, and 


10.8% with the Nickel Plate; and that of its overhead interline traffic 
73.4% was competitive with the Baltimore & Ohio, 68.8% with the 
Central, and 28.4% with the Nickel Plate. 

There are 14 points common to the Wheeling and the Central, viz., 
Cleveland, Lorain, Huron, Toledo, Oak Harbor, Fremont, Clyde, Belle- 
vue, Monroe, Norwalk, Wellington, Zanesville, Dillonvale, and Minerva. 
Of these the most important traffic points are Cleveland, Toledo, 
Lorain, and Zanesville. The Wheeling and Central compete for traffic 
between Cleveland and Toledo and to and from intermediate points 
between those cities. The distance between Cleveland and Toledo by 
the Central is 113 miles and by the Wheeling 122 miles. Owing to 
the existence of reciprocal switching arrangements at those cities, most 
of the traffic between them may be regarded as competitive, although 
certain conditions, such as location of tracks and convenience ef access 
to particular industries, modify the competition to some extent. This 
competition is made possible by the trackage rights which the Wheelng 
has over the Big Four between Cleveland and Wellington. These 
carriers also compete for traffic at Lorain, where are located large 
lants of the National Tube Company and of the American Ship- 
uilding Company. There is also competition between them at Zanes- 
ville, where there is a traffic of some 15,000 cars inbound and out- 
bound each year. Due to reciprocal switching arrangements and 
numerous through routes and joint rates, all this traffic might be con- 
sidered as competitive, but a witness for the Central estimated that, 
when service and routing are considered, only about one-half of it 
should properly be so considered. cee < ss 

The Central and the Wheeling are also in competition in the bitu- 
minous-coal fields of northeastern Ohio. The Alliance division of the 
Central, terminating at Dillonvale, serves to some extent the territory 
served by the Wheeling. There are 21 mines in this territory whose 
output is handled by the Central, and the wheeling serves a much 
larger number. In 1926, the Wheeling handled from the No. 6 dis- 
trict in this territory 110,788 tons, from the No. 8 district 3,966,836 
tons, and from the Crooksville district 35,129 tons; while the Alliance 
division of the Central handled from the No. 6 district 522,927 tons, 
and from the No. 8 district 975,036 tons; and the Ohio Central lines 
of the Central handled 784,150 tons from the Creoksville district. The 
Central also handled 2,591,290 tons from the Hooking district, 486,857 
tons from the Pomeroy district, and 3,302,544 tons from the Kanawha 
district; all of which is regarded by protestants as in market com- 
petition with the Wheeling. 

The Wheeling and Central also compete on iron ore received at the 
lake ports. In 1925 there were 106,251 tons of ore shipped from 
Toledo by the Central and 17,585 tons by the Wheeling. from South 
Lorain 539,454 tons by the Central and 597,413 by the Wheeling, from 
Ashtabula 4,434,299 tons by the Central, amd from Huron 1,004,492 
by the Wheeling. There are four points to which ore is shipped both 
by the Central and by the Wheeling, viz, Bessemer, McKeesport, 
Pittsburgh, and Sharpsville. ; 

There are 12 points common to the Wheeling and the Baltimore & 
Ohio: Toledo, Monroeville, Cleveland, Kent, Canton, Massillon, Valley 


Junction, Martin’s Ferry, Zanesville, Lodi, Creston, and Justus. Of 
these, Monroeville, Creston, Justus, Lodi, and Valley Junction are 
small places having little traffic, and Zanesville is practically 
but an interesting point, at which the Baltimore & Ohio 


line runs east and west while the Wheeling line runs only to the 
north. There is some competition for traffic between Cleveland and 
Toledo but. as the distance between those cities by the Baltimore & 
Ohio is 184 miles while by the Wheeling it is only 122 miles, the 
competition is not strong. Between the Wheeling district on the 
south and Cleveland. Lorain, and Toledo on the north, the Baltimore 
& Ohio and the Wheeling lines are largely parallel and competing. 
For traffic between the large steel centers of Canton and Massillon on 
the south and Cleveland and Lorain on the north the roads are in 
active competition. The Wheeling handles much traffic between Canton 
and Massillon, but its main competitor for this traffic is the Penn- 
sylvania, which has the short line between those cities. The Baltimore 


& Ohio route between them is too circuitous to be an important factor. 

In the last three years the Wheeling and the Baltimore & Ohio 
have entered into several traffic agreements giving reciprocal advantages. 
1927, the Wheeling 


Under the last of those agreements, dated Feb. 1, 
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is permitted to participate in the movement of all traffic via Terminal 
Junction on the east and its several junctions with its connections on 
the west. It thus becomes a part of through routes in connection with 
the Baltimore & Ohio and obtains access for its shippers to extensive 
territories served by that company. While this arrangement will 
doubtless divert some traffic from the through routes of the Baltimore 

Ohio between the same territories, it will also gain traffic at the 
experse of other routes. At least, it is the view of the traffic man- 
agers of the Wheeling and the Baltimore & Ohio that there will be a 
net gain in traffic for both roads. They also believe that an improved 
train schedule inaugurated by the two carriers on May 3, 1927, will 
have the same effect. 

The only points common to the Nickel Plate and the Wheeling are 
Cleveland, Lorain, Toledo, Bellevue, and Fremont. In 1926 carload 
traffic moved between these points as follows: 




















Wheeling. Nickel Pilate. 
Dtstance, Distance, 

Carloads. Miles. Carloads. M ‘ 
Fremont and Bellevue.-..-....-.-. 8 15 0 53 
Toledo and Fremont -.......-.-. 63 36 0 120 
Toledo and Bellevue_..........-. 299 51 0 133 
Cleveland and Toledo .........-. 1,349 122 26 196 
‘Toledo and Loteie .......cccece- 33 110 2 170 
Cleveland and Fremont.-......._. 107 76 9 116 
Fremont and Lorain...........--. 0 74 0 90 
Cleveland and Bellevue. --.......- 86 71 1 63 
Bellevue and Lorain--..........-. 0 59 1 37 
Cleveland and Lorain.......... - 1,058 62 106 26 
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These 3,003 carloads constituted only about seven-tenths of 1% of 
the Wheeling total traffic. 

The Wheeling and the Nickel Plate are complementary and supple- 
mentary to a greater degree than they are competitive. The Nickel 
Plate is mainly an east-and-west line, while the Wheeling is largely 
a north-and-south line. The former reaches none of the large indus- 
trial centers in northeastern Ohio except Cleveland. It uses the 
Wheeling to reach those centers and, in connection with the Pittsburgh 
territory. 

On through traffic between Pittsburgh, Buffalo, and other points in 
New York and Pennsylvania, on the east, and Detroit, Chicago, St. 
Louis, and other points beyond Toledo, on the west, the Wheeling is 
in competition to a large extent with the Central and Baltimore & 
Ohio, and to some extent with the Nickel Plate. It forms a part 
of through routes in connection with those carriers, and also with 
the Pennsylvania and Erie, on which much traffic moves. Some of 
these routes are particularly expeditious and are preferred routes for 
many shippers. he Wheeling is, however, much more largely an 
originator and deliverer of freight than a bridge route. Of the total 
cars of freight handled by the Wheeling in 1926, including merchandise 
freight, only 19.2% was overhead traffic. Interline traffic constituted 
56.2% and local traffic 16.6%. As an originator and deliverer of 
freight, the Wheeling is to a considerable extent supplementary and 
eomplementary to the Central and Baltimore & Ohio as well as to the 
Nickel Plate. It serves such important tonnage centers as Wheeling, 
Canton, Massillon, Steubenville, and Coshocton, not reached by the 
Central. It also serves a large number of communities not served by 
the Nickel Plate. On the other hand, all these roads serve many 
communities not served by the Wheeling, not only in northern and 
northeastern Ohio but in other sections. The islleuion table shows 





























the interchange of the Wheeling in 1926 with its connections, in- 
cluding the three carriers concerned in the applications: 
Carloads. Carloads. 
Carrter. Carrter. 
Recetved| Deltvered Received) Delivered 

Pitts. & West Virginia); 39,808 | 19,779 ||New York Central___| 16,289 | 20,747 
SI nected hina wissen th 22,095 | 43,809 ||Michigan Central....| 5,211 | 19,825 
Baltimore & Ohio_.--| 14,477 | 16,337 ||Big Four_...-..--.-- 5,533 7,475 
Nickel Plate.......- 15,490 | 26,616 |;Anmn Arbor_-__..-..-- 7,096 2,924 
Pennsylvania .....-- 10,458 | 16,455 ||Detroit Toledo & 
ee 9,243 | 11,036 OC  — eae 1,153 | 11,226 
Lorain & West Va___- ,890 | 11,109 ||Detroit & Toledo 
Akron Canton & Shore Line__-..-.-- 5,001 | 11,686 

Youngstown .-..-.-. 8,442 | 29,022 '||Nerthern Ohio-..-.--- 2,942 6,704 








The figures given in the foregoing quotation to show the extent of 
competition, as already indicated, are based chiefly upon carloads 
hauled by the Wheeling but which could have been moved over other 
one-line routes. As shown by the first table in the quotation, 48.6% 
of the carloads were found on this basis to have been competitive 
with the Baltimore & Ohio, 29.4% with the Central, and 13% with 
the Nickel Plate. At the hearing in the present proceedings, the 
record was supplemented by a statement filed by the intervener pur- 
porting to show the number of carloads moved by the Wheeling in 
1926 that could have been moved over other routes made up either 
wholly or im part by the Nickel Plate. On this basis, the propor- 
tion of traffic competitive with the Nickel Plate was increased from 
13% to about 28.4%. No similar computations were made to deter- 
mine the extent of single-line and joint-line competition of the 
Wheeling with the Baltimore & Ohio or the Central. 

The greater portion of the Wheeling’s interline traffic at present 
originates or termintes on its lines, but it also acts as intermediate 
carrier in important through routes. Interest in these routes caused 
the intervention in the Directorate Case of the Wabash Railway and 
the Pittsburgh & West Virginia Railway. Their circumstances are 
discussed in our report in that case as follows: 


The Wabash fears the injury of its traffic relations with the 
Wheeling through the control of the latter by the three trunk lines. 
The use of the Wheeling as part of a through route in connection 
with the Pittsburgh & West Virginia and the Wabash dates back some 
23 years to the time when these roads were a part of the Gould 
system and under the control of the Wabash. The control ended a 
few years later in the bankruptcy of the Wabash and of the Pittsburgh 
& West Virginia, then called the Wabash-Pittsburgh Terminal Railway 
Company, but the route is still largely used. The Wabash and its 
subsidiary, the Ann Arbor, both connect with the Wheeling at Toledo 
and, as shown by the foregoing table, there is an extensive inter- 
change of traffic between them, amounting, in the case of the Wahash 
to 546,441 tons in 1925 and 543,477 tons in 1926. Almost all of 
this traffic is competitive with the Central, the Baltimore & Ohio 
or the Nickel Plate, and much of it is competitive with all of them. 
Should their route to the east by way of the Wheeling be discontinued, 
the Wabash and Ann Arbor would have to depend on one of the 
trunk lines for an outlet to the east, and they fear that they may 
suffer from the change, due to the fact that the trunk lines also 
serve the territory west of Toledo and would ‘not reasonably be expected 
to join the Wabash effectively in a through route for traffic which 
thev are in position to haul from origin to destination. 

The principal connections for Pittsburgh & West Virginia traffic 
to and from the west beyond the Wheeling are the Michigan Central 
for the Toledo and Detroit vgatewavs, the Wabash for the Chicago 
gateway, and the Northern Ohio and Clover Leaf (Toledo, St. Louis 
& Western now a part of the Nickel Plate system) for the St. Louis 





gateway. The Wabash may also be used for St. Louis business but 
the Clover Leaf route is the faster. Representatives of the Weirton 
Steel Company, having plants at Steubenville, Ohio, and at Clarksbur 
and Weirton, W. Va, of the Central Alloy Steel Company, of Massil- 
lon, Ohio, and of the National Tube Company, of Pittsburgh, testified 
to the very efficient service given to them by the Wheeling and the 
fast freight routes furnished by it in connection with other lines. 
The route from Pittsburgh to St, Louis via the Pittsburgh & West 
Virginia-Wheeling-Northern Ohio-Clover Leaf, and the route from 
Lorain to Baltimore _via_ the Wheeling-Pittsburgh & West Virginia- 
Pittsburgh & Lake Erie-Western Maryland were mentioned as par- 
ticularly expeditious. One of these witnesses also stressed the greater 
facility of dealing with a relatively small carrier like the Wheeling 
as compared with a large system. 


The volume of competitive traffic moving over a carrier’s line is 
not a measure of its competitive influence. The value of its com- 
petition is not dependent upon its success in securing traffic. The 
existence of transportation facilities and the desire on the part of the 
operator of the facilities to perform the transportation are factors in 
determining the amount and quality of service and the level of the 
rates of all lines in position to perform the same or similar service 
for a section or community. That the Wheeling is an unsuccessful 
competitor for much traffic, that might reasonably be routed over 
its line is shown by the testimony of its vice-president and general 
nanager in the Directorate Case. * * * * 

Question is raised by counsel for the Central as to the propriety 
of including so-called market competition of railroads within the 
term “competition” as used in section 7. In our decision in the 
Directorate Case we expressed the view that competition between 
carriers, within the purposes of section 5 of the interstate commerce 
act, exists wherever there is such possibility of election of routes 
as may have an influence upon service or rates. We think the same 
test is equally applicable in construing section 7 of the Clayton Act. 
Where different railroads are engaged in hauling the same commodity 
from different fields to the same consumers, it seems obvious that 
railroad competition must exist in a very positive form. Adopting 
an illustration used in argument, if a shipper of sugar to Chieago had 
a choice of routes through New York or through New Orleans, he 
weuld clearly be interested in a proposal of the carriers over one of 
the routes te secure such interest in the carriers serving the other 
route as would give control of their service or rates. 


‘As a result of our investigation in the Directorate Case, we eon- 
cluded: 


It is impessible to gauge accurately the effect upon other carriers of 
the service of the Wheeling as an independent line, but it may be 
said with eonfidence that as to much of its traffic there is substantial 
oe ge with the applicants’ lines, within the meaning and intent 
of the act. 


As we have just shown, the influence of the Wheeling as an inde- 
pendent line can not be measured in terms of its present traffic, but 
it extends to a large volume of traffic which it is not able to eommand. 

In the case cited we were considering the application of certain 
provisions of the interstate commerce act, and we found it necessary 
to deny the request of the applicants for permission to act on the 
Wheeling board of directors. We are now considering the applica- 
tion of a different statute under substantially the same circumstances, 
the questien being whether or not the acquisition of the Wheeling 
stock may substantially lessen the existing competition between the 
Wheeling and the respondents, or restrain the commerce of any of 
them in any section or community. That there is competition sus- 
ceptible of substantial lessening is amply shown. 

In seeking to justify their action, the respondents take substan- 
tially the same position as was taken by the applicants in the Direc- 
torate Case. Again quoting from our report in that case: 


Representatives of the Central, the Baltimore & Ohio, and _ the 
Nickel Plate state that there was and is no agreement between these 
carriers regarding the control of the Wheeling; that the stock was 
purchased in accordance with the suggested four-system plan, which 
was presented to us by the three trunk-line carriers in 1924 as a 
possible solution of the consolidation matter; and that the plan was 
informally discussed by several railroad executives with our com- 
mittee but no action was taken thereon. The plan provided that the 
railroads in eastern trunk-line territory should be divided into four 
systems or groups, the New York Central group, the Pennsylvania 
group, the Baltimore & Ohio group, and the Nickel Plate group. * * * * 

Under the proposed plan, control of 17 of the smaller carriers in 
the district is to be divided between two or more of the four groups. 
The New York Central, Baltimore & Ohio, and Nickel Flate are 
each to have one-third interest in the Wheeling and one-third interest 
in the Pittsburgh & West Virginia west of the Ohio River. Control 
of the last-mentioned carrier cast of the Ohio River is to be allotted 
to the four groups, one-fourth to each. The Pennsylvania did not join 
with the other three trunk lines in presenting the plan, but expressed 
some opposition thereto, as it was not allotted all the lines that its 
officers thought it should have. The Pennsylvania, however, has 
indicated no opposition to the control of the heeling by the other 
three trunk lines. Those lines each wanted the Wheeling, but no two 
of them were willing that the other should have it. ‘ ‘ 

The purchase of about 51% of the Wheeling’s outstanding capital 
stock, and nearly 97% of the presently controlling prior-lien stock, 
by the three carriers in unison and at this particular time, is ex- 
plained by the president and vice-president of the Baltimore & Ohio 
substantially as follows: : ' 

The Baltimore & Ohio had some negotiations with the Western 
Maryland Ry. in Dec., 1926, or Jan., 1927, regarding the establish- 
ment of through train service between the two_roads, which it was 
thought would result in ecenomy of operation. The Baltimore & Ohio 
officials anticipated that this increased operating efficiency would 
enhance the value of the Western Maryland stock, and, as the 
Western Maryland had heen allotted to the Baltimore & Ohio, group 
under the four-system plan, they thought it advisable to acquire the 
stock and to make the purchase promptly. John D. Rockefeller, Jr., 
had a large block of Western Maryland stock and also 115,193 shares 
of the prior-lien stock of the Wheeling, all of which was understood to 
be for sale. On negotiating for the purchase of this Western Maryland 
stock. Baltimore & Ohio officials found that Rockefeller would not 
sell it unless he could sell the Wheeling stock at the same time. They 
therefore arranged with the Central and the Nickel Plate for each to 
take one-third of the Rockefeller holdings of Wheeling stock. The 
Baltimore & Ohio then bought the Western Maryland stock and the 
three carriers together bought the Wheeling prior-lien stock, as afore- 
said. Shortly thereafter the three trunk lines were offered the 
opportunity to share in the_same proportion the Wheeling common 
and preferred stock which O. F. Van Sweringen had purchased in 
the open market, and the offer was accepted in anticipation of the 
possible adoption of the four-svstem plan, which would necessarily 
involve their acquisition of all of the Wheeling stock. 

The applicants urge that neither public nor private interests will 


be adversely affected by their holding the positions of officers and 
directors of the Wheeling. They allege that the stock interests in the 
Wheeling of the carriers represented by them will inure to the 


advantage of the Wheeling and of the ccmmunities and interests which 
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it serves; that those carriers now have a pecuniary interest in the 
prosperity of the Wheeling, which will cause them to afford it every 
assistance in their power. They further say that,no one of the 
carriers could injure the Wheeling if it wished to do so, as any 
attempt by one of them to divert traffic from the Wheeling would 
naturally be opposed not only by the stock interests other than those 
of the three carriers but by the two other carriers, since he three 
are in strong competition,among themselves in the territory served 
by the Wheeling, and no one my them would allow another to secure 
an advantage at its expense if it could prevent it. They also call 
attention to the competition of other carriers, particularly the Penn- 
sylvania and the Erie, at all important traffic points served by the 
Wheeling, and show that, even though competition between the 
applicants’ lines and the Wheeling were entirely eliminated, only 
11.31% of the traffic of the latter would be left without competition. 

The applicants further maintain that the danger of the elimination 
of competitive through routes and of other measures detrimental to 
the Wheeling is greatly magnified by the interveners in view of the 
powers now vested in this commission in the matters of routing, 
rates, and service of carriers; and that, under these circumstances, 
it would be practically impossible for the trunk lines to carry into 
execution any of the oppressive measures which the interveners fear. 
That Congress did not rely solely upon these powers is evidenced 
by the fact that it sought to provide for the retention of competition 
so far as practicable. 

The major and controlling contentions of the respondents, as stated 
in their briefs, may be summarized as follows: 

The Baltimore & Ohio: That the record does not disclose circum- 
stances to justify a finding that the natural and probable consequence 
of the stock purchases will be the substantial lessening of competi- 
tion or the restraint of commerce in any section or community. 

The Central: That its purchase and continued ownership of approxi- 
mately 17% of the capital stock of the Wheeling does not and will 
not constitute a violation of section 7 of the Clayton Antitrust Act 
in that no substantial lessening of competition or intent substantially 
to lessen competition has been or can be shown to exist, the burden 
of proving which is upon the Commission and the hostile intervener. 

The Nickel Plate: That there was no substantial competition be- 
tween the Wheeling and the Nickel Plate; that the Nickel Plate has 
not used its Wheeling stock to bring about or to attempt to bring 
about any substantial lessening of competition; that it did not intend 
to substantially lessen competition or to restrain commerce; that the 
stock was purchased solely as an investment; and that there is no 
evidence tending to show that the probable effect of such acquisition 
will be to substantially lessen competition between the Wheeling and 
the Nickel Plate or to restrain commerce in any section or community. 

Therefore, briefly stated, the respondents hold that, in order to 
show a violation of section 7 of the Clayton Act, it must be shown 
that there was an intention on their part in acquiring the Wheeling 
stock to substantially lessen competition between their respective lines 
and the Wheeling or to restrain commerce, and that it will probably 
have these effects. Counsel cite various court decisions, but appar- 
ently the one that is regarded by all parties as the most directly in 
point and the most authoritative is that of the Supreme Court in 
Standard Fashion Company v. Magrane-Houston Company, 258 U. S. 
346. In that case the court considered the application of section 
3 of the Clayton Act to an agreement between vendor. and vendee 
purporting to restrict the right of the vendee to sell other goods. 
The language of section 3, “where the effect of such agreement 
(acquisition) may be to substantially lessen competition,” is substan- 
tially the same as that in section 7, which we must now construe. 
The court sald: 


The real question is: Does the contract of sale come within the 
third section of the Clayton Act because the covenant not to sell the 
patterns of others “‘may be to substantially lessen competition or tend 
to create a monopoly.” 

The Clayton Act, as its title and the history of its enactment dis- 
close, was intended to supplement the purpose and effect of other 
antitrust legislation, principally the Sherman Act of 1890. The latter 
act had been interpreted bv this court to apply to contracts, combina- 
tions and conspiracies which unduly obstruct the free and natural 
flow of commerce. The construction since regarded as controlling 
was stated in Standard Oil Co. v. United States, 221 U. S. 1, 58, 
wherein this court construed the act as intended to reach combinations 
unduly restrictive of the flow of commerce or unduly restrictive of 
competition. It was said that the act embraced: 

‘All contracts or acts which were unreasonably restrictive of com- 
petitive conditions, either from the nature or character of the con- 
tract or act or where the surrounding circumstances were such as to 
justify the conclusion that they had not been entered into or per- 
formed with the legitimate purpose of reasonably forwarding personal 
interest and developing trade, but on the contrary were of such a 
character as to give rise to the inference or presumption that they 
had been entered into or done with the intent to do wrong to the 
general public and to limit the right of individuals, thus restrainin 
the free flow of commerce and tending to bring about the evils, suc 
as enhancement of prices, which were considered to be against public 
policy.” (See also cases cited.) 

As the Sherman Act was usually administered, when a case was 

made out, it resulted in a decree dissolving the combination, some- 
times with unsatisfactory results so far as the purpose to maintain 
free competition was concerned. 
., The Clavton Act sought to reach the agreements embraced within 
its sphere in their incipiency, and in the section under consideration 
to determine their legality by specific tests of its own which declared 
illegal contracts of sale made upon the agreement or understanding that 
the purchaser shall not deal in the goods of a competitor or competitors 
of the seller, which may “substantially lessen competition or tend to 
create a monopoly.” 

Section 3 condemns sales or agreements where the effect of such 
sale or contract of sale ‘“‘may” be to substantially lessen competition 
or tend to create monopoly. It thus deals with consequences to 
follow_the making of the restrictive covenant limiting the right of the 
purchaser to deal in the goods of the seller only. But we do not 
think that the purpose in using the word “may” was to prohibit the 
mere possibility of the conseuqences described. It was intended to 
prevent such agreements as would under the circumstances disclosed 
hee lessen combetition, or create an actual tendency to monopoly. 
Phat it was not intended to reach every remote lessening of competi- 
tion is shown in the requirement that such lessening must be sub- 
stantial. (Italics ours.) 

It appears that the respondents acquired a controlling portion of 
the stock of the Wheeling as a step in furtherance of their plan to 
acquire all of its stock eventually, and to make the line of the 
Wheeling a jointly-owned facility to be used in connection with three 
of the systems in a four-system division of the eastern carriers which 
the respondents hoped to bring about, with our approval. The four- 
system plan had been brought informally to the attention of some 
of our members. As explained by the respondents, the Wheeling 
was to perform functions analogous to those of a belt line, jointly 
controlled but operated by a separate corporation. Why it is neces- 
sary to obtain control of the Wheeling in order to make such use 
of its facilities is not clear. Accepting this explanation, it seems 


necessary to conclude that the value of the Wheeling as a competitive 
factor in the territory it serves, and in the territories which it aids 
other carriers in serving, would be greatly impaired. As we have 
already said, the amount of traffic which might possibly be diverted 
from the Wheeling to the lines of the respondents falls far short 
of being the true measure of the value of the Wheeling as a com- 
peting line; and it is not improbable that the presence of the Wheeling 
in this field, offering its facilities and diligently seeking traffic in 
competition with the respondents is a factor of greater value to the 
shipping public than the transportation service it performs. We are 
unable to accept the theory that competition of the Wheeling with 
the respondents might continue unimpaired pending the final assign- 
ment of the Wheeling in a consolidation of eastern lines. The 
knowledge of its relationship to its controlling lines would deprive 
it of force as a competitor for their traffic. The fact that no 
adverse effects of the acquisitions of stock by respondents have yet 
appeared is not an indication of ultimate effects, should the present 
stock ownership continue. 

At the time of the purchases of Wheeling stock by the defendants, 
and for some time prior thereto, it was well known that control of 
the Wheeling, or at least an interest therein, was earnestly sought 
by the Pittsburgh & West Virginia in protection of its preferred 
through route between the Pittsburgh District and the West, and 
in furtherance of its plans to form a part of a through route between 
east and mid-west, in which the use of the line of the Western 
Maryland was involved. The feasibility of such a route was dis- 
cussed in our report in Consolidation of Railroads, 63 I. C. C. 455, 
issued August 31, 1921. At about the time of the respondents’ pur- 
chases of Wheeling stock, the Pittsburgh & West Virginia also suc- 
ceeded in acquiring about 11% of the stock. The circumstances raise 
a strong presumption that the respondents, and especially the Balti- 
more & Ohio, were actuated, at least in part, by a desire to secure 
control of the Wheeling in order to prevent the consummation of the 
plans for a competing through system, to which the geographical posi- 
tion of the Wheeling lends itself. These plans are directly opposed 
to those of respondents. 

As a result of our consideration of the evidence before us and 
of the true construction of the statute, it is necessary to conclude 
that with the acquisition of a majority of the voting stock of the 
Wheeling, the substantial lessening of competition between the Wheeling 
and the respondents was not merely probable but was in fact accom- 
plished. Assuming that it would be possible for a controlling carrier 
or carriers to provide such routing of traffic, service, and rates for 
a controlled carrier as to enable it to maintain or even to increase 
its volume of business, such a result would not be due to competi- 
tion, which necessarily ceases with the acquisition of control. An 
appearance of strife for traffic might even be continued, but it would 
not be the competition meant by the statute. We find it impossible 
to accept the theory that Congress intended that acquisition of abso- 
lute control of one corporation engaged in commerce by one or more 
other corporations engaged in like commerce in the same territory 
could be regarded otherwise than as a substantial lessening of com- 
petition. To require us to rely upon declarations of intention, counter 
influences, or other hypotheses as evidence that acquisition of control 
by one competitor of another would not have its usual and natural 
effect, would be to establish an unworkable rule necessarily resulting 
in ineffective administration of the law. ‘Although the control in this 
instance can not be regarded as lawfully existent without our approval, 
the ownership of stock, looking to such lawful control, is sufficient 








to negative any theory of real independence of action in matters in 
which the parties should normally be opposed. A community of 
interest among the respondents in their acquisitions of Wheeling stock 
is evident. Without passing upon the legality of their concert of 
action—a question not here in issue—it is necessary to conclude that 
the acquisitions by each of them, under the circumstances here dis- 
closed, may have the effect of substantially lessening competition 
between their lines and the Wheeling. 

We are not advised of any judicial interpretation of the expression 
“restrain such commerce,” as used in section 7 of the Clayton Act, 
when applied to the commerce of railway companies. It is perhaps 
more applicable to relationships betwegn industrial or commercial cor- 
porations. owever, it seems reasonably clear that control of the 
Wheeling by other carriers engaged, for example, in the transporta- 
tion of coal which competes with coal produced on the line of the 
Wheeling may result in restraint of commerce in that commodity from 
its producing territory. 

Informal representations have recently been made to our Chairman 
to the effect that the Baltimore & Ohio and Central have disposed 
of, or are in process of disposing of, the Wheeling stock owned by 


them. Of course, such representations can have no weight in this 
proceeding which is necessarily determined on the record formally 
before us. 


We find that the Baltimore & Ohio, the Central, the Nickel Plate, 
and the Wheeling are corporations engaged in commerce within the 
meaning of section 7 of the Clayton Antitrust Act; that the effect of 
the acquisitions of capital stock of the Wheeling by the Baltimore & 
Ohio, the Central, and the Nickel Plate, as herein described, may be 
to substantially lessen competition between the Wheeling and each of 
the corporations so acquiring its stock, and to restrain the commerce 
of the Wheeling; and that such acquisitions were therefore in viola- 
tion of section 7 of said act. Orders will be entered requiring the 
Baltimore & Ohio, the Central, and the Nickel Plate to cease and 
desist from such violations, and to divest themselves of the stock 
so required. 


Commissioner Eastman, concurring, says: 


That the conclusions reached by the majority are sound may be 
shown, I think, by an analysis of the ‘reasons to the contrary which 
are advanced in the dissenting opinions. 

1. It is urged that the Wheeling stock was bought by the trunk 
lines “‘solely for investment,” within the meaning of the third para- 
graph of section 7 of, the Clayton Act. The sentence in which the 
quoted words occur reads as follows: 

This section shall not apply to corporations purchasing such stock 
solely for investment and not using the same by voting or otherwise 
to bring about. or in attempting to bring about, the substantial lessen- 
ing of competition. 

It will be noted that the fact that the stock was purchased “solely 
for investment” does not necessarily make the section inapplicable. 
But was this stock so purchased? To answer this question we must 
first define “investment.” Context considered, there can be no doubt, 


I think, but that it means the use of money or capital in the purchase 
of property for the sake of the direct return which can be realized 
from such property, and not for the sake of some indirect benefit 





Mar. 16 1929.) 


FINANCIAL CHRONICLE 





1639 








which may flow from the acquisition. In the debates in Congress at 
the time of the passage of the Act, purchases of the stocks of com- 
peting companies by colleges, insurance companies, savings banks, and 
the like were mentioned by way of illustration. 

Here there is no pretense that the Wheeling stock was bought for 
the sake of the direct return which it would yield. No dividends 
had ever been paid on any of the three classes of stock, and there 
were heavy arrears of cumulative 7% dividends on the prior-lien stock 
to be paid before any dividends could be declared on either preferred 
or common. The average prices paid of $184.90 per share for the 
prior-lien, $64.03 for the preferred, and $41.66 for the common were 
not justified of record by any analysis of earnings. On the contrary 
it was frankly admitted that the stock was purchased to secure con- 
trol of the Wheeling in furtherance of the four-system consolidation 
plan in eastern territory. Plainly the stock was not bought “solely 
for investment.” 

2. It is urged that the trunk lines have done nothing to suppress 
or even restrain competition by the Wheeling since they acquired a 
controlling interest in its stock, Particular stress is laid upon the 
fact that the old board of directors has not been changed, except to 
permit representation of a minority interest. It would have been 
changed, but for our decision in the Directorate Case. However, the 
statute uses the expression ‘‘where the effect of such acquisition may 
be to substantially lessen competition.” The wisdom of this form of 
expression is obvious. Here the acquisition has been under investiga- 
tion, either in the Directorate Case or in this proceeding, practically 
from the time when it was made. Whatever their ultimate intent, 
respondents would hardly be so foolish as to commit overt acts of 
suppression or restraint during the course of this investigation. 

The essential question is as to the ultimate effect of the acquisi- 
tion. It is conceded that the Wheeling is in direct competition with 
each of the three respondents. It is evident, also, that it is an im- 
portant factor in an intense competition between rival coal fields, in 
which competition all three respondents, directly or indirectly, have 
vital interests which are by no means identical with that of the 
Wheeling. But more significant than either of these facts, it is 
conceded, and indeed declared, that stock control of the Wheeling 
was acquired in furtherance of the four-system consolidation plan. 

In the carrying out of any plan of consolidation in eastern terri- 
tory, competition will necessarily be curtailed or restrained in some 
degree, but the extent to which this result follows will be dependent 
upon the particular plan adopted. ‘The greater the number of com- 
petitive systems the greater, broadly speaking, the competition will 
be. When respondents say that they acquired stock control of the 
Wheeling in furtherance of the four-system plan, they plainly mean 
that they acquired this stock to keep it out of the hands of any in- 
terests which might be desirous of creating a fifth competitive system. 
As a link between the Wabash, reaching such points as Detroit, Chi- 
cago, St. Louis, Kansas City, and Omaha, and the Pittsburgh & West 
Virginia, reaching Pittsburgh and the steel and coal industries cen- 
tered thereabouts, the Wheeling was obviously of the utmost strategic 
importance if a fifth competitive system were to be forestalled; and 
the Western Maryland, which might serve as a possible connection 
between the Pittsburgh & West Virginia and the seaboard, was of 
like strategic importance. Hence they were both acquired ‘in further- 
ance of the four-system plan.” It is obvious, not only that the effect 
of the acquisition of Wheeling stock ‘‘may be to substantially lessen 
competition,” but that the acquisition was designed for that very 
purpose. 

It is possible that we may eventually approve such a lessening of 
competition as is involved in the four-system plan. Our _ tentative 
plan of consolidation provided for more than four, and indeed more 
than five, system in eastern territory, and certainly we are in no 
way committed to the proposition that there shall be only four. How- 
ever, it is conceivable that we may finally reach that conclusion, and 
in that event our order of approval under section 5 of the inter- 
state commerce act would remove all bars interposed by the anti- 
trust laws which might otherwise prevent such a plan of consolidation 
from being carried into effect. But because we may at some future 
time let down the bars does not give respondents any legal right to 
vault over them in anticipation of that possible event. 

3. It seems to be urged that the legislation of 1920 which is now 
embodied in section 5 of the interstate commerce act has in some 
way modified the anti-trust statutes so that acts which would other- 
wise be in violation of those statutes may be committed with impunity 
until we determine that they ought not to be sanctioned. Paragraph 
(8) of section 5 is as follows: 


_The carriers affected by any order made under the foregoing pro- 
visions of this section and any corporation organized to effect a 
consolidation approved and authorized in such order shall be, and 
they are hereby, relieved from the operation of the ‘‘antitrust laws,” 
as designated in section 1 of the Act entitled “An Act to supplement 
existing laws against unlawful restraints and monopolies, and for 
other purposes,’’ approved October 15, 1914, and of all other restraints 
or prohibitions by law. State or Federal, in so far as may be neces- 
sary to enable them to do anything authorized or required by any 
order made under and pursuant to the foregoing provisions of this 
section. 


Plainly there is nothing in this provision which in any way modifies 
the anti-trust statutes, and nothing which suspends their operation 
until we have made an order. In that event the operation of these 
statutes is suspended with reference only to future acts authorized 
or required by the order. In no way is it suspended with reference 
to unauthorized acts pending our subsequent approval or disapproval, 
such suspension to continue if we approve and to cease if we dis- 
approve. If that had been the intent of Congress it could very 
easily have been expressed, but there is no language which even 
remotely suggests such arn intent. 

This provision that any suspension of the operation of the anti- 
trust statutes must follow and never precede our order of approval 
was very wise. We should be free to consider the extent to which 
competition may properly be curtailed by consolidation or unification 
programs without embarrassment from the creation of spheres of con- 
trol or influence which have already become accomplished facts. Other- 
wise considerations of practicability and expediency arising out of such 
situations might well have a profound effect, conscious or uncon- 
scious, unon our deliberations. 

In this connection it is suggested in the dissenting opinions that 
“common sense” forbids the “preposterous” assumption that Congress 
intended that our approval should be secured before purchases are 
made rather than afterwards. The thought seems to be that it would 


be impossible to carry out any extensive program of unification under 
such conditions. 
emphatic 


But these are not proved merely by the use of 


language. If unification can he shown to be of mutual 





benefit to two or more railroad companies, I know of no reason why 
their boards of directors should be unable to agree upon a plan for 
its accomplishments, contingent upon our approval. As a matter of 
fact this has been done in several cases which we have passed upon, 
particularly where control was to be secured by lease, and it is 
substantially what has been done in the case of the proposed Northern 
Pacific-Great Northern unification which we mow have under con- 
sideration. Surreptitious acquisition of stock control is not an essen- 
tial to unifications which are founded upon mutual benefit. 

Indeed freedom to put transportation systems together through stock 
purchasing operations has often worked disaster in the past. The New 
Haven railroad is only now beginning to recover from operations of 
this character which began nearly 25 years ago, and our records fur- 
nish many other notable instances of similar disaster. It may also 
be said that certain of the stock purchasing operations which have 
taken place in eastern territory during the past two or three years, 
in furtherance of this or that consolidation plan, can hardly be said 
to have had a healthful influence upon the railroad situation. 

4. It seems to be suggested that we may be estopped, at least 
morally, from interfering with the violation of law here under con- 
sideration, because of certain informal commitments or suggestions 
made by a committee of this Commission. It is stated, for example, 
that at conferences held by that committee with carrier representa- 
and the active cooperation of the carriers in the eastern region in 
tives, the “inability of the Commission to make a plan was discussed 
and the active cooperation of the carriers in the eastern region in 
arriving at a solution of this problem was informally suggested, if 
not requested.” There is nothing of record to support such a state- 
ment. It appears that individual members of the Commission may 
have suggested that the carriers attempt to reconcile their differences 
and work out a consolidation plan, but there is no intimation that any 
such suggestions were made by the Commission itself or by any com- 
mittee thereof. The conferences in question were sought, not by the 
Commission or by the carriers of the eastern region, but by the pro- 
ponents of the four-system plan. It happens that I was a member 
of the committee which participated in the conferences, but I was 
present at none of them, believing that they would serve no useful 
purpose. No action, formal or informal, was taken by the committee 
with reference to any of the matters discussed at the conferences. 
And so far as the acquisition of the Wheeling stock is concerned, 
it appears definitely of record that the Commission was in no way 
advised of it in advance. These matters are, of course, beside the 
point and without significance or importance in the present proceed- 
ing. I discuss them only that the facts may be clear. 

Summing up the situation, it seems to me evident that the acquisi- 
tion of stock in question was in violation of section 7 of the Clayton 
Act, and that in the exercise of our duty to enforce the provisions 
of that section so far as common carriers are concerned, we have 
no alternative except to make the findings and order which the 
majority have approved. 


Commissioner Woodlock, dissenting, says: 

The sole question here is whether the ownership by the respondents 
of stock in the Wheeling Company constitutes a violation of the 
Clayton Antitrust Act. These respondents allege that the stock was 
acquired by them solely as an “investment” in furtherance of the 
so-called ‘‘Four-party plan” of grouping the railroads in eastern 
territory and that as such the ownership is covered and legitimized 
by the third paragraph of section 7 of the act. It is not even 
charged, much less shown, that they or any of them have committed 
any overt acts looking to lessening the Wheeling’s competition with 
themselves. The record shows that they have, since their acquisition 
of Wheeling stock, pursued a policy of inertia about as complete as 
could practically have been followed in the circumstances so far as 
interference with, influence over or control of the Wheeling’s actions 
are concerned. This, it seems to me, fully substantiates their claim 
that the Wheeling stock was purchased “solely for investment,” as 
contemplated in the third paragraph of section 7. A reason for that 
investment was shown, and all the actions of the respondents dis- 
closed of record—and otherwise—are consistent with that claim. 

‘It seems to me that in dealing with the Clayton Act as affecting 
this and kindred questions arising under section 5 of the Trans- 
portation Act we must assume that Congress expected us to use at 
least some common sense. We must also assume that Congress itself, 
when legislating, was aware of existing facts and the implications nec- 
essarily existing in those facts. Among those facts was the stock 
market with its inevitable concomitant stock speculation. Forestalling 
is the essence of speculation. Can it be supposed that, when Congress 
provided under section 5-(2) that a railroad might, with our approval, 
purchase the stock of another, it intended that our approval should in 
al] cases first be asked and, after public hearings over a considerable 
period of time, granted, before any purchase were actually made? 
So to suppose is to attribute to Congress ignorance of the obvious 
im a preposterous degree. The common sense hypothesis is that it 
contemplated among other things the precise state of affairs that we 
have here, and that it found in the provisions of the Clayton Act 
as they stood and stand an effective method of giving effect to section 
5 (2) of the Transportation Act, and therefore did not feel compelled 
to legislate in a special manner with respect thereto. Nor is even 
a meticulously technical adherence to the letter of the Clayton Act 
inconsistent with this hypothesis. In the circumstances we are not 
merely warranted but, I think, are bound by our reason to adopt it. 


Commissioner Brainerd, dissenting, says: 

This is a proceeding to enforce compliance with Section 7 of the 
Clayton Antitrust Act, U. S. Code Title 15, Section 18. 

The majority are of the opinion that the respondents in each acquir- 
ing 17% of the voting stock of the Wheeling & Lake Erie Railway 
have severally violated said act. They do not find that the stock 
acquisitions were made under any contract or conspiracy in restraint 
of commerce or with any actual intent upon the part of the respondent 
carriers to substantially lessen competition between the said Wheeling 
& Lake Erie and themselves. The majority conclude, however, as I 
understand their report, that said acquisitions may and naturally will 
have such an effect regardless of the fact that no one respondent 
has more than 17% of the voting shares of said Wheeling & Lake 
Erie Railway and regardless of the fact that there is or may be no 
contract, conspiracy or actual intent to substantially lessen competition 
between said railways. 

With the vast sums invested by the respondent carriers in the 
Wheeling stock it seems improbable to me that any such result would 
naturally follow from the facts and circumstances here disclosed. 

The majority base their decision upon what they call the true 
construction of the act. Yet their construction is, as I interpret it, 
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much narrower than any construction placed upon the act by the 
judiciary and in fact is contrary to the decision in Continental Se- 
curities Co. v. Michigan Central Railroad Co., 16 Fed. (2nd) 378, 
379, (certiorari denied 274 U. S. 741). In that case the court said: 


The plaintiff gets no help from the Clayton Act. Section 7 of that 
Act gives to the Interstate Commerce Commission no power to prevent 


one railroad from controlling a competing railroad unless there is in 
the transaction an actual intent to stifle competition, while the Sherman 
Act, as construed, reaches every combination which gives the power 
to suppress competition. 


It is likewise inconsistent with the provisions of the act for it con- 
demns all purchases of stock that may tend to lessen competition, while 
the statute itself expressly sanctions purchases made for investment, 
although it is conceivable that such a purchase so made might even- 
tually be used to exert control. But unless it is purchased with such 
an intent or so used, it is in my opinion within the sanction of 


the law. 
Commissioner Porter, dissenting, says: 


While concurring in the dissenting expression of Commissioner 
Woodlock, there are other reasons which to my mind are equally 
compelling with those he has mentioned, which I will briefly attempt 
to suggest. 

It is evident from a casual reading, that section 7 of the Clayton 
Act does not prohibit all acquisitions by one corporation of the stock 
of a competing corporation. The mere fact of the acquirement of 
the stock does not in and of itself constitute a violation of the statute. 
This now seems to be settled by numerous decisions. Aluminum Co. 
of America v. Federal Trade Commission, 284 Fed. 401; Swift & Co. 
v. Federal Trade Commission, 8 Fed. (2nd) 595; Federal Trade Com- 
mission v. Thatcher Mfg. Co., 5 Fed. (2nd) 615; Continental Secur- 
ities Co. v. Michigan Central R. R. Co., 16 Fed. (2nd) 378. Under 
the plain language of the statute it is only “‘where the effect of such 
acquisition may substantially lessen competition between the corpora 
tion’ whose stock is so acquired and the corporation making the acquisi- 
tion, * * * or tend to create a monopoly of any line of commerce” 
that the acquirement of the stock is prohibited. It will thus readily 
be seen that the legality or illegality of the stock purchase is to be 
determined exclusively by the effect of such acquisition. The difficulty, 
therefore, as applied to any given state of facts is in the determina- 
tion of the question of whether or not in the light of all of the 
circumstances the stock purchase may result in the substantial lessen- 
ing of competition between the corporations concerned. In construing 
a like expression as to the effect of a contract prohibited by section 
3, the Supreme Court in the case of Standard Co. v. Magrane- 
Houston Co., 258 U. S. 346, stated the rule in the following language: 


_ It thus deals with consequences to follow the making of the restrict- 
ive covenant limiting the right of the purchaser to deal in the goods 
of the seller only. But we do not think that the purpose in using 
the word ‘“‘may’” was to prohibit the mere possibility of the conse- 
ugences described. It was intended to prevent such agreements as 
would under the circumstances disclosed probably lessen competition, 
or create an actual tendency to monopoly. That it was not intended 
to reach every remote lessening of competition is shown in the require- 
ment that such lessening must be substantial. 


In order to determine in this, as every other case, whether or not 
the effect of the stock purchase may be to substantially lessen com- 
petition, resort must necessarily be had to all of the material facts 
and circumstances surrounding the purchase of the stock; the relative 
situations both before and after the purchase; and among other facts, 
the intention of the persons responsible for the corporation making 
the purchase of the stock. Not that good intentions, under section 
7 of the Clayton act, any more than under the Sherman act, will 
relieve the parties from the guilt of the unlawful transaction if the 
natural and probable results of the act are to bring. about the pro- 
hibited result. This principle is well stated by Justice Brandeis in 
Chicago Board of Trade vy. United States, 246 U. S. 231. That was 
a proceeding under the Sherman act, and the question under con- 
sideration was whether a certain rule or agreement unduly restrained 
competition. In the consideration of that question the Justice said: 

The true test of legality is whether the restraint imposed is such 
as merely regulates and perhaps promotes competition or whether it 
is such as may suppress or even destroy competition. To determine 
that question the court must ordinarily consider the facts peculiar to 
the business to which the restrain is applied; its condition before and 
after the restraint was imposed; the nature of the restraint and its 
effect, actual or probable. The history of the restraint, the evil 
believed to exist, the reason for adopting the particular remedy, the 
purpose or end sought to be attained, are all relevant facts. This is 
not because a good intention will save an otherwise objectionable 
regulation or the reverse; but because knowledge of intent may help 
the court to interpret facts and to predict consequences. 


The pertinent facts in the instant case are comparatively simple 
and not seriously questioned. Likewise there is no serious question 
in this record as to the intention of the parties managing the cor- 
porations, and responsible for the purchases of stock in this case. 
There can be no doubt that the Wheeling & Lake Erie was in com- 
petition with each of the three respondents and they with it. Also 
it can not be gainsaid that each of the three respondents are daily 
engaged in severe and active competition one with the other in the 
respective communities wherein their transportation systems meet or 
cross one another. The passage of the transportation act of 1920 pro- 
viding for the consolidation of the railways of this country into a 
limited number of systems is a historical fact known to all of us. 
Equally well known and of which we may take judicial knowledge is 
the fact that soon after the passage of that act hearings as provided 
therein were held by this Commission. On August 3, 1921, the Com 
mission issued its tentative plan under paragraphs 4 and 5 of sec- 
tion 5 of the interstate commerce act. 63 I. C. C. 455. Following 
that action on our part hearings were continued during 1924. In 
1924 this Commission addressed a letter to one of the Committees 
of Congress asking to be relieved of the necessity of making a per- 
manent plan as required by paragraph 4 of section 5, and has con- 
tinued in annual reports up to and including that of 1928 to renew 
this request. Soon after the conclusion of the hearings several infor- 
mal conferences were held by the various carriers, particularly of the 
eastern region, and a committee of this Commission. The inability 
of the Commission to make a plan was discussed and the active 
cooperation of the carriers in the eastern region in arriving at a 
solution of this problem was informally suggested, if not requested. 
In ‘ursuance to this suggestion or request, the carriers in the eastern 
region informally submitted various proposals or plans for the consoli- 
dation of the various carriers in their territory. It is undisputed 
in this record that in an honest endeavor to assist the Commissicen 





in working out a solution of this important problem several purchases 
of various lines of railroad have been made, among them the one 
now before us. The three respondents each purchased about 17% of 
the securities having the control of the Wheeling & Lake Erie. It 
must be kept in mind that nowhere in the complaints filed by the 
officers of this Commission or in the testimony is it alleged that any 
conspiracy or combination existed among the three respondents to 
restrain trade or competition. Acting severally and alone they each 
made purchases of the stock for the purpose of holding such interest 
temporarily until this Commission should determine the final alloca- 
tion of the carrier purchased. It is not claimed that up to the pres- 
ent moment there has been any actual lessening of competition between 
any one of the respondents and the Wheeling & Lake Erie, or among 
the three respondents, but that rather if anything that competition 
has increased. How under these facts and circumstances considered 
in their true light, it can be said that the purchase of this stock will 
probably lead to a substantial lessening of competition is far from 
clear to me. It is to my mind little less than absurd. To me a far 
different picture is here presented than if any one of the respondents 
had purchased the control of the Wheeling & Lake Erie, or possibly 
if two of them had done so acting in combination. But the very fact 
that each of the three competing respondents has been and is daily 
competing one with the other and each with the Wheeling & Lake 
Erie, and it in turn with each of them, is to my mind persuasive that 
there can be no substantial lessening of competition as long as these 
conditions and circumstances continue to exist. Stated differently, 
the strong competition among the three acquiring lines themselves is 
grafted on to the portions of the Wheeling & Lake Erie which they 
have acquired. 

But far beyond all these considerations is another and to my mind 
of greater importance. I believe it is our duty to construe section 
7 of the Clayton act in the light of the latter legislation contained in 
section 5 of the interstate commerce act which, for the first time, 
announced a distinct change of policy as applied to carriers. It must 
be remembered that the Sherman act passed in 1890, the Clayton act 
and the Federal Trade Commission act, each passed in 1914, consti- 
tute what is commonly termed the Federal antitrust acts. They were 
enacted in conformity to our long established policy of preserving 
freedom of competition. Six years after the passage of these two 
last named acts Congress imposed upon this Commission the duty of 
consolidating the several hundred carriers of this country into a 
limited number of systems. This, in order that there may be built 
up and preserved an adequate and efficient transportation system, so 
essential to the welfare of this country. Necessarily in accomplishing 
this purpose, a building up of a limited number of systems as nearly 
equal as may be in competitive strength and ability to serve the public 
and between which effective competition shall continue, between some 
of those lines so merged into the larger units theretofore existing 
competition will be obliterated. This outstanding change of policy 
together with what I have heretofore related as having taken place 
between these respondents and committees of this Commission in an 
endeavor to bring to an accomplishment this legislative mandate has 
largely contributed to bringing about the situation which we are here 
asked to condemn. 

In our tentative plan in system No. 5, the Wheeling & Lake Erie 
is allocated to the New York, Chicago & St. Louis R. R. Co., 
respondent herein. Recently there have been filed with us, and to 
which we must not blind our eyes, applications on behalf of two of 
these respondents which affect this property. The Baltimore & Ohio 
has filed an application asking us to find that the acquisition of control 
of each of the carriers proposed by the applicant be found by us to 
be in the public interest. It will be observed that in the application, 
either in the list of the carriers to be controlled by it, or the carriers 
in which applicant shall have not less than one-fourth interest and 
joint control with other carriers, or carriers to be owned jointly by 
applicant and the Chesapeake & Ohio Railway Company, there is 
no mention of the Wheeling & Lake Erie. This application is verified 
by the president of the Baltimore & Ohio. It, therefore, conclusively 
appears of record now before this Commission that the respondent 
Baltimore & Ohio does not desire to permanently retain its interest 
in the Wheeling & Lake Erie. 

There is also on record with us the application of the Chesapeake 
& Ohio Railroad making a prayer substantially identical with that 
made by the Baltimore & Ohio. In that application, among the rail- 
way companies to be controlled by the Chesapeake & Ohio is listed the 
New York, Chicago & St. Louis Railroad Company. Thus there is 
now pending before us an application asking that it be found to be 
in the public interest that the respondent, Nickel Plate, and the 
Wheeling & Lake Erie Railway shall each become a part of the same 
system. This, it will be remembered, is in harmony with our tenta- 
tive plan. Let us assume that this Commission will proceed with 
reasonable dispatch to hear these two applications. Let it further be 
assumed that we shall ultimately find that the systems to be unified 
and described in those applications are in the public interest. We 
will thereby say that the Nickel Plate and the Wheeling & Lake Erie 
shall be a part of the same larger unit. Will we now go through 
the worse than futile gesture of requiring the Nickel Plate to divest 
itself of its one-third control of the Wheeling & Lake Erie and 
then a little later tell it that it shall go out in the market and 
repurchase stock of which we have required it to divest itself? Yet 
that is what the majority propose to do. Under the records before 
this Commission, the respondent Baltimore & Ohio says in effect that 
it does not desire to retain its one-third of the control of the Wheeling 
& Lake Erie, and judging by this record, undoubtedly would be willing 
to sell its one-third of the control of the Nickel Plate, and yet the 
majority, if its finding is to be adhered to, while ordering the Balti- 
more & Ohio to do that which it is apparently willing to do, likewise 
in the same order would prohibit it from selling its holding to the 
Nickel Plate or the Nickel Plate to acquire it. 

In my judgment these purchases having obviously been made, not 
for the purpose of lessening competition, but to hold this important 
carrier, Wheeling & Lake Erie, in status quo until this Commission 
shall have determined where it shall ultimately be allocated, the very 
most we should do would be to postpone our determination of this 
matter until after we have passed on the applications referred to now 
before us, and which determination will go largely towards solving 
the question of consolidation in the important region of the east. The 
Clayton act may well be an important and effective instrument in our 
hands to bring about obedience to our wishes in consolidation of the 
rail carriers as finally determined by us, but its ruthless use as is 
here proposed by the majority can not be justified. 

a am authorized to say that Commissioner Farrel joins in this 
issent. 
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San Francisco—1928 a Year of Achievement 
—Fine Prospects for 1929. 

By Philip J. Fay, President, San Francisco Chamber of Commerce. 

For San Francisco and the Pacific Coast, 1928 was a 
good year. Business was good and indications point to a 
continuance of prosperity throughout 1929, based on the 
first two months of the year. 

San Francisco has firmly fixed itself in the eyes of the 
nation’s business men and manufacturers as the great dis- 
tribution center of the eleven Western States and the Orient. 
Industry is rapidly turning to the Pacific Coast and San 
Francisco is the industrial hub. 

San Francisco was free from serious problems during 
1928. Employment conditions were better than in 1927, 
and have been reflected in the maintenance of purchasing 
power, which, in turn has been mirrored in active trade. 

Industrial output was marked with steady and sound in- 
creased activity. At the close of the year 1927 (latest avail- 
able Government figures) there were 2,086 industries em- 
ploying 42,078 persons, who received $61,108,185 in wages. 
The value of products turned out by local industries was 
$437,925,582, while the San Francisco Bay area produced 
$1,118,189,160. 

During 1928, 148 new industrial and distributing plants 
came in, and of these 16 were wearing apparel factories. 

San Francisco is one of the world’s great markets, as well 
as the great distributing point on the Pacific. In the cen- 
ter of the Pacific Coast region, we offer low distribution 
costs to a market of 11,000,000 people in the eleven Western 
States. We serve a local market of 1,600,000 people within 
a radius of 50 miles. 

But it is to the great and practically untouched markets 
of the Orient to which San Francisco looks for a greater 
future and prosperity. The Orient with its teeming mil- 
lions of people is reaching out for commodities and prod- 
ucts of the outside world that will make life more worth 
living, looks to the Pacific Coast of the United States to 
supply those wants, to say nothing of finding a ready mar- 
ket for its own goods. San Francisco being the gateway of 
the Pacific, naturally has been getting and can expect to 
continue getting the greater portion of the business, both 
export and import. 

During the year 1928 the San Francisco Chamber of Com- 
merce accomplished much toward cementing closer the al- 
ready friendly commercial and social ties between the 
United States and Oriental countries. In 1929 the Chamber 
of Commerce will send a good-will party numbering more 
than 300 on a chartered steamer to visit the ports of four- 
teen countries bordering or in the Pacific as a further evi- 
dence of our desire to further the interests of our country 
and our Pacific neighbors. 

That San Francisco is looked upon as the great Pacific 
port by those of other countries is borne out by the state- 
ment made by Capt. Samuel S. Sandberg, member of the 
United States Shipping Board, in talking recently to San 
Franciscans. He said: 

“Since 1921 San Francisco has advanced from eleventh to 
seventh place in foreign trade, conducted through all ports 
in the United States, and has increased the volume of traffic 


through the port 48%, from over 2,100,000 tons in 1921 to 
3,100,000 tons in 1927. 


“One-fifth of the entire trade of the Pacific Coast in 1927 
was handled by San Francisco.” 

During the calendar year 1928 there arrived in this port 
7,562 vessels with an aggregate net tonnage amounting to 
18,121,809, as compared with 7,063 vessels with 16,893,056 
tons for 1927, while there departed from the Port of San 
Francisco 7,714 vessels with a tonnage of 17,907,250, as com- 
pared with 7,147 ships with a tonnage of 16,573,035 in 1927. 

San Francisco is not only a great industrial center and 
port but it is also the financial center of the Pacific Coast. 
Bank clearings in 1927 amounted to $11,491,219,374. Total 
bank deposits were $1,698,587,605 and resources $2,038,929,- 
522, while the saving banks showed deposits amounting to 
$987,861,401. 

This city ranks high in total sales of securities through 
the Stock and Bond Exchange. Between October 1927 and 
September 1928, the sales amounted to $1,991,833,089. 








Eight internationally known insurance companies have 
their home buildings in San Francisco and more than $275,- 
000,000 worth of insurance business covering the entire West 
clears through San Francisco annually. 

There is more beside business success of which San Fran- 
cisco may well be proud. For instance, there is our weather, 
our residential sections, our schools, public buildings, parks 
and playgrounds, our golf courses and our ideal location on 
the Pacific and the San Francisco Bay. As for our weather, 
it is never too hot nor too cold for great efficiency in busi- 
ness and industrial activities, or recreational pursuits. The 
United States Weather Bureau shows that during the past 
48 years our temperature for December, January and Febru- 
ary averaged 45.9 degrees, while 64.9 degrees was the aver- 
age for June, July and August. 

1928 statistics show that living costs for the average fam- 
ily in San Francisco are lowest of any large manufactur- 
ing in the United States, or $2,800 for each individual resi- 
dent. And this with a population of 756,188, which figure 
was arrived at after a careful survey. 

Another indication of our prosperity is the fact that San 
Franciscans purchased 18,525 new passenger automobiles 
last year and 16,818 new ones in 1927. 

After this somewhat incomplete analysis of conditions 
here during 1928, I have no hesitancy in predicting even a 
greater year for San Francisco in 1929. For, after all is 
said, the break between two successful years is merely a 
psychological hiatus. Major projects begun in one year 
carry over into the next, and the many big projects either 
started or contemplated during 1928 will be pushed to suc- 
cessful culmination. 
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San Francisco Stock Exchange Preparing for 
Continued Growth. 


By Sidney L. Schwartz, President, San Francisco Stock Exchange. 


The San Francisco Stock Exchange is looking forward to 
continued expansion during 1929. There is reason to be- 
lieve that the national interest, built up during the unprece- 
dented twelve months of 1928, in the investment of funds 
in corporate securities will be sustained. The increase in 
the number of great investment trusts and the constant in- 
crease in the number of stockholders of the corporations 
listed on the Stock Exchange, gives sure promise of the 
steady growth of trading in stocks. 

The San Francisco Stock Exchange is preparing for that 
growth. Work is going ahead rapidly on its new $2,500,000 
building at Pine and Sansome Streets where the former 
United States Sub-Treasury Building is being converted into 
a magnificent trading room with an eleven-story addition 
to care for the administrative and operative departments 
of the Exchange. The new building will be ready for occu- 
pancy about Jan. 1 1930. 

The San Francisco Stock Exchange is equipping itself 
in other ways to handle a maximum volume of business. It 
is improving the technique of its floor trading and clear- 
ing house departments and is greatly extending the activi- 
ties of its administrative departments. The latest available 
machinery for the rapid transaction of business will be 
installed. New tickers handling 300 characters per minute 
are being placed in San Francisco and California cities. 
Within a few months, tickers carrying the San Francisco 
list will be operating in Washington and Oregon. The San 
Francisco Stock Exchange will then be supplying fast ticker 
service throughout the length of the Pacific Coast from 
Los Angeles to the Canadian line. When the new electrical 
board recently perfected in New York is available, it will 
be installed in the San Francisco Stock Exchange. 

Simultaneously with the extension of the ticker service 
throughout the Coast, member firms of the San Francisco 
Stock Exchange are broadening their field, many of them 
establishing additional branch offices in California cities 
and in Washington, Oregon. 

The San Francisco Stock Exchange is playing a most im- 
portant part in the development of California industry. 
San Francisco is the central reservoir from which funds 
are drawn for industrial expansion. The industrial group 
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of the stocks listed on the Exchange led all others in volume 
of sales during 1928, the total being 8,185,686 shares out 
of total sales for the year of 31,530,016 shares with a market 
value of $2,066,781,634. California corporations seeking 
funds with which to initiate or expand their business have 
received solid support from the mass of investors dealing 
in securities through the member houses of the Stock Ex- 
change. That this is true, is shown by the following partial 
list of industrial stocks sold on the Exchange in 1928: 


Kolster Radio Corporation.....---.---------e----- ee ence oee-- shares 3,666,456 
Magnavox Company.-.-...-.-----------------2-2ee2--0--- 0-0 3,629,230 
Caterpillar Tractor... -....-.---- 222-222 e n-ne none n nen cecree- 2,253,519 
Byron Jackson Pump Company ..-----------------------------« 998,373 
Zelierbach Corporation... ......-----.cc22n- eo eee eo eee nee n-e -— 801,138 
Golden State Milk Products...........------c cc cccce once nnnee 642,594 
Paraffine Company , INC. .....2222200- wcccccccsccccccccscccee= 632 666 
Pacific Lighting Corporation... ..---.------------------<------- 595,512 
Federal Bratides, INC... 2... 2. 22 - c oc ce ncn cccccccccccccccscece 562,308 
Atlas Imperial) Diesel RR A” . cacecdnasbdiesdccasgoemaenoos 467 ,380 
Pacific Gas & Electric, common.-........-.------.-------------- 358,935 
Tilinols Pactile GleGBee in ccccccwccescceceuscese ctocscccecseczccas 303,359 
Faged!l Motors... 2.22 - cece eww ence cccccccncccccocosenessacce 251,173 
Pacific Gas & Electric, ist preferred........------------------- 221,599 


Prospects for continued business prosperity in California 
are bright. According to the Standard Statistics Company 
of New York, agricultural and industrial conditions are fav- 
orable. Agriculturists are reported to have increased their 
income in California alone $10,000,000 over 1927. “Main- 
tenance of business at high levels is shown by bank debits 
index number, which for January stands substantially in a 
par with the December peak at 17.6% above levels pre- 
vailing a year ago,” according to this authority. 

California has been rated the fourth most prosperous 
State in the Union and San Francisco as one of the three 
most prosperous cities of the nation. The San Francisco 
Stock Exchange as the central securities market of the 
Pacific Coast, is contributing to that prosperity by its main- 
tenance of an open but carefully safeguarded market place 
for the securities offered by corporations West and East. 








Investment Trusts on the Pacific Coast. 

By S. Waldo Coleman, President, North American Investment Corporation. 

Investment Trust growth on the Pacific Coast, which 
ranks next to New York and New England, may be divided 
into three periods. The first period, the year 1925, wit- 
nessed the formation of the first two investment trusts on 
the Pacific Coast, North American Investment Corporation 
in San Francisco, and United Bond and Share Corporation 
in Seattle. During the second period, 1926 and 1927, only 
three investment trusts were formed, Investment Shares 
Corporation in San Francisco, Pacific Investing Corpora- 
tion in Los Angeles, and Mitchum, Tully Participations, Inc., 





in San Francisco. The third period covers the year 1928 
in which as many trusts were formed as had been formed 
prior to that time. The new trusts were United Pacific 
Corporation of Seattle, American Capital Corporation of 
Los Angeles, The Investors Association, National Securities 
Corporation and Bond & Share Company, Ltd., all of San 
Francisco. 

The largest investment trust group on the Pacific Coast is 
the American Capital Corporation with assets at the end 
of 1928 of $16,000,000, and its affiliate, Pacific Investing 
Corporation, with assets of $15,000,000. These two trusts 
are connected with The Investment Research Corporation 
of Detroit, Michigan, and have had a successful record of 
operation. North American Investment Corporation of San 
Francisco has recently published its Third Annual Report, 
showing assets exceeding $7,000,000 and with steadily in- 
creasing earnings on its capital stock. This investment trust 
is most interesting in that unlike many recently formed 
trusts, it has no affiliations with any investment banking 
house. It has also carried the theory of diversification fur- 
ther than any other investment trust on the Pacific Coast 
in that it owns more than 350 securities. The Investment 
Shares Corporation is practically the only one of the so- 
called Static Trusts on the Pacific Coast. This trust has a 
group of reserve securities which may be substituted for 
the original investments in the discretion of the Board of 
Directors. A new San Francisco trust is the Bond & Share 
Company, Ltd., which commences active operations in 1929 
with a capital of $5,000,000, and an exceptionally notable 
Board of Directors. Seattle has been the home of the earli- 
est investment trusts on the Pacific Coast, United Bond & 
Share Corporation, formed by the banking house, Drum- 
heller, Erhlichman & White. This trust with assets of about 
$5,000,000 has been included in the United Group of Corpo- 
rations. 

An indication of the importance of investment trusts on 
the Pacific Coast is disclosed in a recent survey of ten 
companies which showed aggregate assets exceeding $57,- 
000,000 on Dec. 31 1928, 

Growth of investment trust companies has been accom- 
panied by an increasing understanding upon the part of 
the Pacific Coast investors as to the importance and possi- 
bilities of a company of this type when conservatively or- 
ganized and well managed. The wealthy investor has long 
recognized the value of diversification and now the small 
investor is beginning to realize that the investment trust 
offers to him the opportunities of diversificaton. 








RECORD OF PRICES ON SAN FRANCISCO STOCK EXCHANGE. 


We give below a complete record of the range of prices of all stocks dealt in on the San Francisco Stock 
Exchange (formerly the San Francisco Stock & Bond Exchange) for each month of the calendar years 1927 


and 1928. 


The compilation is of course based on actual sales, and covers these and nothing else. 


The following is a comparative table of transactions on the Stock Exchange for the last three years, 


with percentage of increase: 





m™ BONDS. | STOCKS (SHARES SOLD). . STOCKS (MARKET VALUE). 
Bait De eee dere eae a DUO EI Sew naceus Sccelne CT Sos. oa oo oe shee ncee $357,953,449 
I Ss ie ei mance AU6S6tCUlUDE.lU eee oe 3D ee ee a eee 571,251,807 

Decrease under 1926__-_ 62% Increase over 1926_____ 80.5% Increase over 1926_____ 59.6% 
RR Sh ne RE RO gE BO sicesin. rin guceiien aces cs to ies 2,066,781,634 
& Decrease under 1927___ 42.3% Increase over 1927_____ 102.8% Increase over 1927_____ 261.8% 

Decrease under 1926___ 78% Increase over 1926_____ 266.1% Increase over 1926_____ 477.4% 


MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1928. 
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STOCKS. a | February March April | M ay } June July | Au | 
J gust | dentemnber October November | December 
an High Low Htgh| Low High\Low High| Low High| Low High| Low High|Low High Low High Low High Low High Low High 
Alesba Packers Association.._|160 160 |_... __.- | ed ete ae ie Ly ‘ise 160 | 170 170 | | | 
merican Company__________- 130 14114/131 143 |13112143 |133 1497 saat 150 220 |152 ig 160 1139 1527 7|145 165 |145 15433 145 152331138 149% 
pertoen Company.....-.---- --|130, Arg a1 165 j8lis 148 [188 140; 7s) 144% 219 150 220 |152!s 160 |139 152%|145 165 |145 1545, 145 152%g|138 149% 
Amer Motors Transport_. ___-_- ES: ae: esp ag elpen: ee hr, SS! ee 2: as ete Re | La aeE | 5212 52le 
American Trust , i ES 2 2 eee SRA UR es sees « (ree a a a |- ath any. Wie, RR Necro . . 
nglo Calif Trust Go______... 400 425 |435 465 |455 460 |460 470 |455i2460 |450 465 |... _...430 4 eee |---" 77771475 510 |510 510- 
512460 (450 465 |__-. _--- OS * aaa eae 475 510 |510 510 
Anglo & London Paris Bank__|236 256 |227 240 |225 235 |225 230 |22615295 |230 295 |240° 255 \250 255 |245 260 245 248 (245 2731225212275 
rmour ar ee lg. en ae 13s 1 ei! iy i 14 ee Son aras ee 20 | 1812 1819) 1914 22 | 20% 2312] i Se. fa 5 ee 
| OLE LR eee CE Se oe eee ae Re | Cae beeen), ivchlvmun..cedinane abi ataawes «giuh See. Been. Bte* ee sivdivese abel 
Associated Oil_______________- 39 39 39 39 |39 39 |47 47 | 
CPO Tet AEE aera : 39 | 48 48 | 48 4912| 47 47 
Ating Imp Diesel wie PR ay sc RegE 31 34 | 33 3814) 3412 52%| 49 76 | 552 63%5| 45's 7712) 6412 7912) 74 87%) 75% 87 | 71 7912) 701 787 is) “58iz 73le 
Manattaty Goap...-..-.-..-.--|taTe 1d0tal14B%e iniGl1aB, ideulIAT Se0uclSio seouliaa” 4157 |100% ig3tg|110° 1491193" 148%|190° issigl iia” 197101 Sig 127° 
2| 1817| leas 215 |1093g 1231g|110 142 |122 1487%|120 12812118 12712125ie1 
Bank of California__________- 2801g 295 |26912 283 pene te 335 450 |300% 452 ‘300 400 |282 303 275 295 i288 330 "277% 2300 |290 350 * 26 * 300 
Bank of Italy N T & SA_____- 260 26612|2635s 288 |285 2973 2 | 
Bonk of icely NT & $A-.....|900 20612 2635 88 2 85 1078/2835 206 |287 31112}125 2977s/175 20434171 21712 19012 22055 1901s 2125g'2 (20212 222, i219 221% 
pe Tn Ray IR aye eae. ene ie cd 1 ie Sell ciate ‘popeetcot: | Lt ieee DinmAhramte iio: Doras The ce . 
aus ( i) peckaereds2222 A ER os Tee ae ee a ae et or ee oo 
Byron Jackson i Re oe Be 315s 37 | 36% 67%) 5014 G5t2| 56% 81%| 79 2875 “9212 10712} 933, i03a3\ "8 8612 1oaty) “70ig 86 
Calamba Sugar com. ($20 par)|_22 7772)2272 7222 pee oR am heaeteae Brass ct scape S| oi, 337 Soig| 27° 2813] 27° 28° 
PEO AEE) ee Te SOG EM ReaD Mires e Mg ts 3012 33 | 27 3012| 2 1 
common. 1 ys Pe Oa: os eh 97 100 | 98 105 | 98 125 |120 125 |11712160 |150 170 |150 151 1130 PG Bess tia Mceel fo, i tel pi 
alamba NE EE EE ee AS eee eee ee eeeSeianes eondagnisnill bsreGimetall 19 19%) 1812 19 | 18 1812} 19 19% 
. I a 9153 95 | 92i2 9312 7 98 | 97144190 | 97 99 | 97 100 | 96 - Ge * ret: Rata hel belle 
alifornia Copper___________. 50 3.00|2.50 2.80/2 3.25] 3% 8tel 5le 8 | 5 75el 58s 78% Ble 6 | Sie Stel 6 Sig Zig Ote] 7 = 9 
California Cotton Mill_-_____- 75 142 |1101g 139 rery 14312126 14112110 132 | 91 128 | 99 112 |393 119 | 90 103!2} 90 9512! 90 112 | 86 96 
| Ue eee 30 36 | 34 4012) 3612 43 | 41 52 | 50 5612) 40 5712) 48 555s! 567s, 51 58 | 5612 65%3| 56% 6512) 567g 5912 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGES FOR YEAR 1928 (Concluded). 


























STOCKS. January | February March April Mat June July August | September| October | November | December 
Low High|\Low High\Low High|Low High|\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
California-Oregon Power 7% --|10812 11119110 11119/111%4 1121g/1101g 11112/11012g 111 | 11012 11112}109% 112 [109 110 /11014 110%/110 11112/11012 11019) 11112 116 
California Packing Corp-.----- 7414 78 | 72! oe 71 7633) 7373 791g| 74% 78%) 691g 7514) 69% 7212) 701g 7512} 73 8lle| 7412 7912} 74 79 | 73!g 7712 
California Petroleum common.}| 2414 2733) 2353 2 SS 26% BO 8h | BOG Bibles cs: secslowds anctlocian: tecileces ance aki how, Sailer iar >-oa, -. eienaiiitins mobail 
——_ Tractor........... 53 = §814| 5412 to 55%, 707g| 683g 741g| 701g 7812) 55 757%) 6lig 7334) 681g 831g) 781g 8453} 77 84 | 77 82 i 8312 
edeke pie tate wane ween enn e noel ene cn nn [nnn - ene [eens ceeelenne -n2-[---- ----|---- ----|---- ----|---- ----|---- ---- 3.10 
Clorox Chemical ---_-.-.------|-..- wanalenee ----|-oe- ----|---- ----|--2- --=-] 301g 371g] 331g 42%) 3014 43%) 40g 40i2 45 48% 48 
Coast Co Gas & El ist pref.._.| 98 102 |1001210112)100 10114 9912101 |100 101 {100 102 {100 101 {100 101 99 10012) 10014 12/100 10012} 98 100% 
Crocker First Nat Bank_-_-_-_._. 40212425 (365 370 |370 450 |400 420 (400 425 5 (350 350 (350 350 (352 360 (360 360 {375 400 |-... ..-. 
Crown Zellerbach pref. - elecas necsiducs epeclasce scocfesen esneincee Gbodlenee anaes woes ----|---- ----| 771g 82 | 76 7912] 76 82%] 85 96 
Voting trust ctfs_- Shek “ne noite: he dihned: dapiioned easebipedt  enatiunes dhesioose  conabiein.cpank A Geel Be ann on 2 eee 
Dairy Dale Co A____- | 23 2414) 23tg 25 | 24% 29 | 26 28 | 2612 31%] 25 32%) 28 30%) 26% 2812] 26% 29 | 26 277%] 2512 27 | 24 26lg 
Std CiPawss he easnbannaoee 171g 18%) 181g 2012) 2014 297) 2312 271g} 23 314) 211g 301g) 253g 291g) 2434 271g} 24 2673) 227%, 263g) 221g 24 | 18%, 222i 
East Bay Water A pref__--_--_-_- 9512 98 | 96 98 | 9612 98 | 96% 99 | 9712 9834) 96 985s) 8478 95 | 91 95 | 93 9814) 95 9712} 95 98 | 96 
a 106 107 |107%1101g/10112 11012}105 110 |106 106 |100 106 | 957g 977%|.... -...| 90 106 {100 101 |101 110 |-.-.  -... 
Emporium Corp--........---- 3212 3412} 32 3312) 3212 34 | 31 33 | 30 32 | 28 31 | 30) 31 | 28% 30%) 28 30 | 27 29 | 27 28%) 271g 281g 
Fageol Motors common...---_- 2 2 2 3 |2.75 6.50) 4 6 5lg 71g) 41g 63%) 412 5le) 5 63g} 41n 5 4.10 553) 4.50 533} 5lg 74 
PEED 2 iin wane ae cnci 5 6% | Sig 6%) 6 8 61g 7%) Tig ae Pita 6% 712] 7 71g] 67% 7 6% «8 783 77g 
Federal Brandes.............. 206, Bila SS Wate BS: Bak a) |. Oiiecee akcclaces cpenledee sbcnfiana ahactectkcans sibeas  beeeiaes ‘nuclei eee 
Fireman’s Fund Insurance.__.|120 127 {110 12012/117 1247/119 12312}120144123 |110 123 {113 117 {114 116 {11412119 [11212116 |113 12312|120 12612 
Foster & Kleiser..........--.-.- 14 19 | 15 18%) 1512 1734) 14% 1 141g 1612] 12 1533] 13 145g] 121g 13 | 12% 1319] 13 1312] 113g 13 | 11lg 121, 
Galland Merc Laundry ------.-- Sune! paguipoes bacdipncl, weodiesen wsne wees snnu}en-e ----]---. ----] 5853 6414] 56% 6219] 5314 5712) 51144 58 | 50 52 
Caperal Paint Corp A Dra ainsaets des: ieee nd Daasee kenebacnd Kd elisa ser idbin eet too nahe cog. os ghee céhebiaerth a eaainsha  aiaeins sedans 
~------------------------- wenn enn nl enn e wn nelenee 22--[---- ----[---- ----|---- ----]---- ----]---- ---- cnilucin Gone iieedk apmed aR: ce 
Golden pues Milk Prod__._..-. Saninib dombousipsod ill IIIZ)36 38%) 36% 504) 33° 61 | 41 4612 a. 46% Y 62% BT's 647s “B8ig 6453] 52l2 61ly 
ww eee nsec cowecocesec= oe swcnleeee eoceleene enenlescs o-- bealecsa aeccslocss aocelSe is 1 2 BEM Re Mak ap Oa 
Grt West Power ser A 6% pref_} 9812 100%/100 1015s|101 102!s/10112 10314 102° 102% 99 10212/100 102 {101 102 |1011210212}100 10212/10012 102 /|10012 102 
ly ES ae ee 10312 10512}105 1061g| 10412 1067g| 10434 10614/105!g 106 | 10314 1053g/10412 10534) 10514 1057g| 10384 106 | 104%, 10512|/105 1061g/ 1045s 107! 
Haiku Fruit & Pack com____-_- Sin till Pe ed Sale Silel Be BE Exec cteuleacs connkedeo skbalakés banetbadis ‘Mndbbeee, «thdiblend watebeess ahee 
NPE sktabsacnssasecsosn 2° Sipe eee SS 1 Se Be tee | Oe Cee Seanlosas ccenticee amen Dae Kkwaldade, shake Ratti canes ae 
Haiku Fruit & Pack Pool------ ae! eee SS eee Gg «Senne pee Hee eee ie ea Eee EN. OER 6) RS ee Se ee ee AL 
Haiku Pineapple Co Ltd com..|.... ..../---. ----]---. -...| 165g 2212] 171g 20 | 16 17 | 16 1619) 16 18 | 158 16 | 14°) 16 J... ....} 10 13 
PEE n2bnbtmshbnactpose seca eanalen-e ----Je--. -...| 327 28 | 26 37 | 25% 27%] 25 27%) 26 26ig] 24% 2614) 24 24lgi Vile 23%) 24 24 
Hale Bros Stores, Inc_-_--.---- 28 31 | 27 2912] 28 2914 281g 31 | 27 29 | 25 2712) 25 26 | 25 26 | 2484 2514] 2412 2519] 237g 25 | 20 23 
Hawaiian Comm’! & Sugar Ltd! 515g 5312} 52 5312) 5214, 56 51% 53 5llg 53 46 53 497g 52 50%, 53 50%, 53 50 52 517g! 50 =51 
Hawaiian Pineapple----.--.-..-- 41 437g, 42 43%, 4619} 4534 5212} 493g 51 45 50 491g 5444) 52 658 541g 61 55 5812! 5612 6714] 6012 67 
Home Fire & Marine Ins-_-_-_-.-- 4415 4914; 42 447g] 437%, 48 43 46 39 4312) 3712 42 39 460440 3712 39 375g 393g) 3612 3814) 38 0 361g 4212 
Honolulu Cons Oil_.-.....---.- 3614 38%) 35 3612] 35l2 40 371g 41 39 48643 351g 4112] 38 3912) 3712 40 3812 4033) 38 40 38 44 37 41% 
Humboldt Bank----....-.--..-.-. 475 475 |430 450 BOS. LOO GEE. fikket:ecintebes asaninuce: Eccalsien Hantlebee abel tan, cnnaleees. danessan Slee 
Hunt Bros Pack Acommon....| 24 25 | 2312 25 | 23 241s! 2314 2814] 24 26 22 24%) 23 24 | 22 231g) 221g 23%) 223%, 2312) 2212 2314! 22%, 23ie 
Hutchinson Sugar Plant------ 13 14 13 14 14 1534; 13 14 lllg 13 12 12 12 12 12 13 12 2 lllg 12 1l ll lllg 111g 
Illinois Pacific Glass A._-.-..-- 4512 4853) 4612 5312] 457g 5112] 4612 58 | 53 5912} 42 62 | 50 56 | 50 55%) 5014 5214) 49 56 | 4612 52 | 42ig 48 
Pci ch abehedineine st Re ae ws laa s kali: aSe I REID 7 ESC olks adaphecner wddvinwaen abemonems cAsahancd abaskeaee suemLenwe \ ganas ane 
Same TGs BEE GREG... cbncca cccclatnsn sedvlecce ccvalecnes Kgmehmanes cdcenleates sesmgeses sbenleene Gaon iWau ebSdlesae \deaalouce abe: ae 
Key System Transit prior pref_| 8 eee. See ae Chita dé dkecale ed Git ek akan): Ahab ihedth. cnnitiin “mike 
a Radio Corp aes ry 501g 7233] 651g 77 | 7083 865g) 8212 951} 55 924 
SS Se ER Mage: Pe eT, PR hE: RE hail NS a oi pelt 
Langendorf Baking A-- 141g Tepes METS NS Meee) ASP, Ss dr, mE 
_ Baking A 32 367g] 3312 38 3 367g] 3212 3512) 32 35 
in tobi olin atin cenit wo dio wai 22 25 | 2212 3212} 26% 31 | 27 0 | 26 29 
ssaahant Ff ee ae eee 2012 22 20 20%; 18 20 18 19 13. «+18 
B voting tr ctfs___......---- 131g 15 | 141g 1614] 14 15%) 14 14 1]110 14 
Leslie Calif Salt Co ---- ----| 49%, 50 | 4712 555g) 4714 5614) 43 50 
RIGBIS.. 6. 02 seccccceccee wees casclase couln ad noselizae ° Scam wang eben, cmt |; Mee lm aitedn ollie 
Los Angeles Gas & Elec pref___| 10514 1091g/107 10912/108 1111!2)11012 105i4 10712 106 10612)/106 106%4)10514 107 [10714 108 
Magnavox Company---.--.-..--- 30 .50) . -85| .60 1.4719)1.15 2.90 3.45|3.25 4.45/4.20 1134) 101g 1633) 8 12 
Magnin (I) common--.-_-_-_....-- 22 251g) 23 2484) 2212 2512] 2412 2314 25 | 24 28 | 25 29%) 2812 3512} 32 37 
Market St Ry prior pref__...-- ides in ouhaaw Sawn Hon sinnhcees ote pina MO (RE Dasce <ehelenae Aasplagdy 2ee< 
Merc American Realty pref....|---- ----|---- ----|---- ----|---- tes wie pak tet eeiea ---- ----| 99 9912/100 101 
North Amer Inv common. ---_-_- 105 106 |106 108 |10714109 |108 109 |109 11012)106 11012/108 110 {107 112 {110 112 {111 114 {113 11612/113 114 
6% preferred_............-. 99 100 997g 102 |100 10212/101 10212/10212103 |100 10212/100 101 {100 1001g/100 101!2/100 101 |100 100%4)101 10112 
54% preferred .........-... back Sacclesce coealetocs aeccaleucs sapnlacie cewalsace copelsans ececleces cundidesé \stiealsecc, econ] OO BE) me. me 
Corp RIGMte.. . ...-ccccccccce PAS pare cdheeee eppalanead anbeliceb eeanlaboa Ghnalewed Steen ansalsten Sebeeis 206 Sgieeieaeed ..ciee. ae 
North American Oil......-.--- 3634 38%) 37 4014) 3812 42 381g 43 37% 4073) 36 40%) 38 4012) 39 40%) 39%, 45 42 4614) 397g 4414) 375g 40 
Occidental Ins Co__-_.--..--.-- neh cubulewe endulsesd sadslinem aabdinme Chamsfeses sacehiags baeee Se Ge toe. ee eee eee 
Oliver Filters A common.-.----- ce ickmacttees -tapdleasm setmiitin de thakotepna i pensiwnae: meat aa Ga ae — Ame, a ee. Seen ee, ee ee ee ee, coe 
aE ate plaids Rbkultetis aaiesn pb eee abla tes ong eee bess 3812 4634) 4412 5534) 46 5433, 45 49 | 395g 48 
Onomea Sugar-___-_--..------- TINGE BETO PE FSS Pe nn ee ee eae Sete Re emer ee Reig 
Paauhau Sugar Plant-_____-.--- 101g 1012) 10% 11 103g} 912 10 91g 10 9 97g} Qig ” Oi2 9 91g} 9lg Qlgi 8% 9 = OO ae 
Pacific Gas & Elec common..__| 4713 4912; 44 4934) 437% 487, 515g) 493, 5314) 45 61 47 48%) 481g 50 | 49 5334) 48%, 5114] 4912 55le) 50 553 
Ist preferred____...._------ 261g 27%; 27 28 27ig 29 285g 2914) 27% 287g] 261g 28 26%, 2814] 265g 275g| 265g 27 2612 2712) 263g 2714] 26%, 273 
Milica ris bas cee dg ents 2O6 .3.20:1.00 3.BBI1.76 BBbliaoned  cansldves Sauslsune sccsidsam acccldsas: Denekeres: savclsece ssnelense samolenen ase 
ie Lighting common. .--_-- 751g 7812} 7213 77 | 73 85 | 8212 8712] 947% 9633) 7753 9314 847g| 7512 841g) 74%, 77% ss a 74lo 77 | 7014 75 
% preferred__..........--- ales EST a re ee ee ee ee ae ree eee ee ee ee ap agg: ecetecey, ame 
6% preferred____...--..-.-- 10012 106 |10412 10614/103 10512| 104%, 10553|103 106 {101 10514)/102 10312)102 103%4)102 103 {10012102 |100 10212/102 10414 
lle. a ES Se IE ETE RRS ks metthnekes ‘suinlndeae tebbhdladeos nebhepiened,. Lenktakus aenkte, nae. Be, ene akinesia 
OS ES Sea ree 1.00 1.75|1.30 1.55/1.25 1.25]1.25 2.25)1.6212 1.75)1.35 1.50/1.2712.3712/1.25 1.30)1.25 1.3712/1.1212.1212)__.. ....|1.25 1.25 
Pacific Tel & Tel common. _-_-- 151 154 |150 154 |148 151 [148 154%/154 159 |148 1581g/145 149 |147 151 |152 153 |150 154 {152 16812/160 16812 
a it a, 11312120 |11812124 {11712125 {12012125 |118% 128 120 121 |1181212112)118 120 {120 12114{120 124 |120 123 |120 123 
Paraffine Cos, Inc, common _-_-_| 947g 9512} 9273 9812) 9312 105%g/10012 10912) 9614 106 79 10314; 82 88 803g 8812] 8412 9034) 82 8614) 83%, 93%) 82 8712 
Phillips Petroleum___._....-- 41lg 4312] 357g 4034] 3912 3912] 4014 4212) 4112 4112) 4112 4119/--- “ nae wnont OO. 40 } OB. 46° 1 20h Biiiiccawinnce 
Piggly Wiggly Western Sts A__| 2314 2753} 251g 3114; 25 28 | 22% 25%) 2414 2884) 2173 26 2212 24 | 237, 27 | 26 3312] 29%, 383% 7 3512] 25 317% 
Pig’n Whistle preferred 15 15%4| 14% 15 142g 17 1614 1712] 15 16%) 15 16 147g 1512] 15 1512} 15 1512 15 13 15 
Richfield Oli... ......-.--cs<-- 2314 26 2412 35le) 3512 4512) 44 52 39 51%4| 425g 483g) 45%, 4812) 46%, 5112} 4713 50% i's 555g) 4312 5114 
Preferred ex-warrants eee euncleu-- ----| 231g 2414] 24 2484) 2214 2419) 231g 2414] 235g 2412] 24 2519] 2412 25 2434) 2412 243, 
Roos Bros common----_.-.-..-.-- 31 3414) 31 3758 35 3753| 33 36 | 31 36 | 32 34 | 31% 3314) 31% 3212) 30% 32 31 3184) 301g 3312 
PRE oi ctw detibosdennt 98 100 | 9814102 |101% 10312/1011g 103 987g 102 9712 101 99 9914) 981g 9912} 98 9912) 98 9812} 98 99 
© 2 at & Sees prior pref._|11314 116 [11512118 (116 116%)1165g3118ig}118 11912)115 117%)---. ----|---- ----|---- ----|---- ----|---- ----|---- ---- 
1 OS Ea ae ae 100 10134)10112 105 (10312 104%g/104 106 {105 10612)103 10612)10214 10414/101 102 /|10012103 |-.-- ----|100 102 |101 101 
a 110 110 nbs Ebeiwete s<ahebeaion wee wneefeeee ----f115 = 11712)11512 116 $114 1165g)11312 11512;114!g 11612/115 116 
Schlesinger (B F) Acommon.--} 21!2 25 “24i2 2612 “25 2714 a | * 23 25 | 20 244 20 2319] 21 2253) 2212 27 221g 2414) 21 2212} 20 2l1ls 
ia ia na acta ty ies aps avin Chak Atenas opauamcn aah ‘ UO cad seaalbavs: secabaks nansienda nakeloten enmalanes  sehblaban, , basedaioe tage 
I ade cake wctlgnieinw 2 94 | 94i2 97 | 9512 98l2 -_ | 97 99 |93 98 | 90 94 | 92 94 | 94 9612 "93 «95 | 91 8812 91le 
i i at hn es Ha eS. Sa A it na a) tite cakes tapeleie> chncieber Adee denaheab at. be eminnae. Seeded Laie 
Shell Union Oil common.-.--_--- 2 2673, 24 25%) 25 27 26%, 2912) 267% 29% “24 28 26 27 2512 267) 2614 29 27% 3134) 3014 39 ave A 
SES ae oe inno: peadletso Kenolesce ancclasce Succlecss deseleces, Socafensn Geeelnccs escdinbed Caseles=® ceddlenen. ean “4 
Sherman & Clay prior pref____| 95%, 98 97 9812 “9714 99 87 98 97 9814 97 99 98 9953 95 9812] 94 9512) 95 96 94%, 95 92 94 
Sierra Pacific Elec pref___-_-.-- 95 9514) 95 9512] 95lzg 9612} 9512 9612) 95% 97 97 9711 95 95%) 96 9612) 9414 9612} 97 97 95 95 | 92 95 
Southern Pacific. -........... 120 123%g/11814 1203g/1187g 12119) 1211 128% 124 12812)11914 12614/119 11912120 12412)12212127 {122 122 |... -...|-... -..- 
Sperry Flour Co common. _-_---_- 62 65 62i2 6824; 6012 67 67 6514 80 65 73 70 7612} 68 7412} 70 7212} 70 7812) 7212 771g) 75 96% 
. . ES es 9934 10114/ 10112 1021g| 10014 10412) 10112 103% 102 103 |101121031g/100 103 |100 10112} 99% 10212/10014 103 95 101%/100 10212 
Spring Valley Water__.......-.-. 105 107%4|106 107 |105 10712/106 1101g/104 120 981g 104 | 95 100 | 9lig 96 91 95 89 92 918, 9210) 9014 921le 
Standard Oil of Calif__..-..-- 5412 5634) 53 547g| 537g 567s) 56% 6273) 5773 62 537g 591g 562, 5914] 56%, 5914) 57%, 617%) 597, 6314) 61llg 7914] 657% 75% 
Standard Oil of New York....|---- ----| 29% 29%/|-.-. ----| 33 33 | 391g 391g/-.-. ----|---- ----|---- ----|---- ----|-=-- ----|---- ----|---- <0-- 
Telephone Inv Corp-_-.-.-----.- iin ect’ seca 30% 31 | 31 31 | 31 Bate) Bi%y Bl%j-.-. ...-| Whe SO%i-.-. -.../| BO% BO%G).... ....[-.c. caso 
y. OC. ee ae eee ae. Aveda wenn ete dknclitok Beeline Abanleben wapdeleroe anerlegca (dese leer aGuenlases agneleedn «a sahidale cea: 
ids Sains Oe enebete bg an \ Niskda aicdalawie “enalakce” dipatnnin esl hbase aecalaas= néuclaniaweel ae ae 26 Se ae 2 23% 
PEMROEE hn aks} <nadaseacd~~ Ce panltian ne aubade~! Shacthann am scketcababaglsane: @hecies=<) araghaker asset ae (ae | Oe, a er ee ee 
Transamerica Corp-...--.-.--- a EC wy Mb EeEEn abuts bnaelbien, dudaast neesihend| Shealatew (5. cone ee 
Transcont’! Air Trans Inc. -__-- Met ee Ee cl nek ek eke a. ee || ae oe 25 27 | 220 22 jcwee o--n]--2e cone 
Traung Label & Litho Co_-_-_-_. 24 2712} 25 26 24%, 2612 24 26 24 2512! 235g 25 22 22 23 25 225g 2253) 25 25 2473 27 25 25 
Union Oil Associates-_-_-...---- 4214 44 | 4lle 45 | 435g 51%) 48% 57%) 50 656%| 45 55 | 50lg 547%) 4912 53 | 4912 52 | 49 545g) 51% 5614 a 5% 
DE . cbiictuvitinnnhawensthet a Ae 1 ng pecnladne weaaledion Kheeielnt dneaclelen sdhanlsave sheshedsian Mana Ree) aia healers e --daneeees ae. y 4 
Welan Oil of California_-_.._-- 43% 45 4212 4553) 44%, 51 4914 5714) 487g 55 “Allg 535g} 4914 537%) 4912 525g; 49%, 52 49's 6612) 5112 5712 7A se 
Nh Aine mi a ahiaikee apihipe En oN kd aed dbemiethna Apediinss paelnned aan inpen apbolesee- Guemiameel taee ‘ : 
Union Sugar common 13 Gig 1lle) 7% Q1e) 8le 16 [lig 15 101g 14 10 10 91g 11 9ig Il 12 «=25 19%, 2812] 21% 2712 
Peedecred. ...2c.-~-a< 24 | 23 2312] 23 2312] 231g 25 | 231g 2312} 22 22 | 23 24 | 2lig 2lig/..-. ---.| 24lg 27 | 2612 31 | 29 1 
Waialua Agric Co Ltd OF Nncce cocclecne cvsulncss nabelneta aebahecns corcleace cdnujuaus, Soublseen memeleene ateolebes, auaginanas pies 
Weill & Co, Inc (Raphael) Ap 2 ay es ee ad wecalencs eonnloo-- o-ce|---- ----|---- ----(105 106 {109 109 |.... -.../.... .... 
Wells Fargo Bank & Un Trust 1300 317 |295 310 |300 340 (305 350 1345 3751s/300 345 (305 310 |30112315 |300 305 |280 297 
| 
West America Finance pref___-| 61g 612) 6 8 5lg 612) 6 612} 6 77%| 612 7 614 614) Glo 6%) Glo 6%) 5% 7 
<a reenag panteen.. aa lees deta a ay Remeoes "Rares Se: Ses Sree See Ae ee 34 3514 
estern Power pref.......-.-- Ws Neues geaalede HEGRE e cammlenes aodelenee sannleges SbatiaGe Ghenlteen Geant 
Yellow & 7 see a ll oy: Dae Fe 5712) 51% 5614) 4812 56 5212 53 5lig 55 60 62 491g 51 
_  .oeSSar eS 81g 1114) 97% 11 9 7 eae Stat detknighes <saaaltieee, Soncigect Beek eee CumnleweS Samm 
Zellerbach Corp pref 6% 1926..|117 140 |130 145 |130 140 /|117 12612 oe tae Taek S68 LN cient he eee ceed sno o abeeand + bate toe 
OE A ES ae 120 140 |130 144 {130 140 [11153125 {117 130%4)110 125 |---- ---- ee ees Oe 
Zellerbach Corp--.-..---------- 43 627%) 48 5412) 483g 527] 4212 48%) 4414 497) 3412 48 -- Sees spepiqsee seceleass shes 
Deposit certificates... ee” scab oboe Scesledbs soes]ssus“ sukeleiew weapyen~ sees 393g 437%) 401g 455g)-... ----|---- ---- 
Common certificates......-.- SIS Fe were wnnnl---- oc--| 45 40%) 34 «048 ~|---- ---- wees cocel-re- on--|---- ---- 






























































































































1644 FINANCIAL CHRONICLE [Vou. 128. 
MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1927. 
] 
January March Aprtl May | June July September | October | November 
Low High\|Low High\Low High\|Low High\Low High Low High\|Low High|Low High|Low High\|Low High\Low High\Low High 
Alameda Sugar........------- LA hiiddnsn abihlanenudiiadanes abee 25 2B [BG BB hacen ctackance sseclapes ses 1 1 MO MBiesnd dows 
Alaska Packers’ Assn.....-.--- RLS SES EELS a 165 165 |180 180 |185 185 |180 180 |.... ----}.... ---- ease sonnfheO BOD fsses soscfcssn “none 
American Trust Co_...--..--- 3 330 398 |355 380 (350 361 (350 365 (350 360 (345 352 [34412350 (345 37512|350% 360 (355 485 |458 570 
Anglo California Trust Co-.--.-.|338 350 350 (36712380 (380 380 |---. ----|---- --.-|865 365 [365 370 37012/354 375 j-..- ----|---- .--. 
en Paris Nat Bk_|195 211 |205 232 /215 228 (213 219 (210 217 (2081221712/207 209 |206 222 (217 225 |20712219 s a 260 
EE OE CE, RE eS SS ae a Ree eS PPP Per Pee Cee ee eee @j---- -... 
me a 15 1612] 1412 1412} 12 12 | 101g 1012} 9% 12 j-..- -..-|---. ---- O - Dt He. -figee scouhadds Sle 
ar” Gh kondeeebieeises@ seetionene Raeemee .aettinede sboo asee eececleccss eeeeleeee e060 54 BR denen sevstuste cba wees seceless= as 
Associated Oil..........------ ~ co ancol 401g Q0igi.... ....] BH 6 | 456 46 | 44 MOlg)..2. 2222-22. ceecfenes -2-- oooh “ssedfssss scnny COR ae 
Bancitaly Corp par $25....-... 894, 100 99% 114%|/110 11414)110 1117%| 11233 ¥197%/119 12512)120 125 |b8914 12434)c89%g 120 |1051211814/115 13414)13253 146 
Bank of California N A......- 262 270 |250 26012/252 260 {250 254 |245 250 245 250 (250 255 |254 260 |253%,260 |254 290 |270 299 
Bank of Italy N T & S A.a....|/528 575 |573 670 |670 682%s|171 687 |171 1731217112179 |172 191 |184 191 |185% 235 ie es ot a a 220 250 
DD chic te sbonknonace alaska. hal sath serindnn jntomneep (aiwe sawe sncalosse naacloses aves oom ascclenas us'no . 4 a 
Booth (F E) pref.....-...----- OF OT foctn cveslecss secelscce sbun OF OT fonce ccccleose sone 97ig 971g| 97 97 | 97 97 | 95t2 9512] 95i2 9519 
Calamba Sugar common....-.- 70\g 71%) 70 7012| 70 71 68 70 | 69 691s| 70 75 71 7312} 75 75's 76 81 80 81 7712 8812} 89 98 
DE ccdiubwassisnacokael 82 84 | 83 84 | 84 8412) 80 82 | 82 8212) 8ilg 85 | 83 821g 85 | 85 8712} 83l2 86 | 861g 90 | 8712 94 
California Copper.........--- 14.50 5.00 |_... 4.50 (4.40 4.75/250 375 |250 275 |200 275 (2.05 2.50/2.75 3.50/2. - 3 ye 3.00 3.50/2.50 3.00/2.50 3.00 
Gaeeents Cosson Bes O0mk. «21 BO. GE hewcd  smoclance Anealeces sccalenser sno 5S OP bee | ee Ybere dae 4253 45 | 48 652le 85 
California-Oregon Power pref_./| 10212 10412 10212 10312 10212105 |104 104 |102% 10312/103 10314/10314 104 |104 104 106 108 10614 10712)107 110 {110 1105, 
California Packing Corp..-...- 66 697| 6512 69%| 64  677s| 61 6612) 6212 6812) 6153 64 | Glizg 65 | 62% 6512 ta 6712} 6353 66 6412 70 791g 
California Petroleum common)! 30% 33 30 3153| 26 3014) 2112 27 2414 2614) 211g 25 | 228% 25 | 2ilig 24g 233g) 19%, 2214) 2414 2434) 21%, 24% 
Caterpillar Tractor_.....-....- 2714 29%4| 263g 30 | 28 20934) 27% 2973) 2714 2914; 27 28%) 27 2014) 281g 34% 35 4433 43 49%3| 47 567) 5214 59 
Central Nat Bank of Oakland.|.... ....|290 295 j|.-.. ..--|---. -.--|---- ----|---- ----|320 320 |325 325 |355 355 {375 400 |400 430 |-... -... 
Coast Co Gas & El Ist pref....| 94 Q9A4lz 96 | 9412 951g) 9412 96 | 96 97 | 95 9612} 96 97 | 96 9712} 9612 98 | 9612 98 | 9612 99 | 9712 100 
Comnmercial Secwrities...ncccccleces cocclccne coccleccs cowclscce cocclesse soso eoee spaselecce sactleces sasslasas succlaxbe sows ones seven diene 
Crocker First National Bank_.|307 307 [307 310 |311%312 |310 320 |310 315 |313 315 (30612310 |305 308 (315 320 |335 350 /|350 370 /40213 500 
Dai Dats COR ic cccccdcccwaleccs Séesloned sevclewcs cbaalonss cecaleccs cacclecss Sh2elecss seneleces sescleescse sassloasn sees 22 2212} 211g 25 
_eeeuetietine Reerescerehees spentiie so ~ainaiisi agie ior Saeadlioreg OTe SS: a ere Bee, 2a eee 16 17 | 16 21% 
west Bay Water “‘A” pref_....-. 96 9712} 97 981 714 98 96 712| 9612 9712} 9512 9714) B52 O74 96% 99 9514 97 95'g 97 | 96 97% 
“0? eepterst. i oan occecte a 10512 1071g|10812 109 {107 110 [11012111 [11012 11012)10412 106 (|1041g 107 |106 10612}106 110 (10612108 |106 10712|107 107 
Emporium Corp (The) -......-- 3614 365s) 36 44] 34 39 | 34 35 | 34 34%) 31 3312} 30 32 | 3012 31%) 31 3314) 30 32 | 30 33 | 31lg B4lg 
Ewa Plantation Co._.......-- 4412 45 421g 4219) 41 41 | 401g 44 | 41lg 42 | 41 4312) 411g 42i2) 4014 44 | 41 42 | 4114 4319] 441g 4612 
Fageol Motors common.-.-.-.-...-. 3.50° SE rer eee BSE SBEsoce sacdacte »45- 3.30 3.30/3.00 3.50/.... --.-- S26. 3922S TI cen. due 
EE ociedetotenddwdl 5 7 612 Gle] 6% 7 61g 61 6 61 5% 4612} 6 6l2} 6 7 6 61g 8 7 773| Gle Tie 
Federal Brandeis Inc.......-.- 10 1012] 9% 111g, 10 15 13 18 151g 1712] 14% 17 143g 1712} 1614 201g} 1714 1934; 171g 1914) 1814 2419] 23 28 
Firemen’s Fund Insurance_...| 90 92%) 90 91%| 88 9012} 89 9012) 89 8934) 88% Q112) 895g 9112} 89 9044; 90 95 927g 98 | 953,11412}/110 125% 
Foster & Kleiser com.....-..-.- 13 131g] 12% 13 1214 125g) 12 13 1214 1234) 1214 1234) 1219 1219) 121g 13 12% 1312) 1312 15 1312 15 14 14% 
Great Western Power pref-_ ~~ -_| 10312 10412 103% 104 [103 10434'10214 10314|1021g 1037g'101 10312/102 1 104 105%) 10212 10434 10214 10314| 10234 105 '10314 1051 
6% PrOferrOG... .ccanccccccscloccn ccccleccn coccleccs eccclocse cocalercs snce 9653 97 97 9812) 98 99 | 99 101 985g 99l2} 981210114; 98 100 
Haiku Fruit & Packing pref...|.... -.--|---- ---- 231g 24 | 22 23%) 20 2212} 221g 23 | 22% 23igi.... ....| 21 22 | 21 22 | 21% 2212} 21 22% 
BR bccecdddébanenseed ent 8% O14} 9lg 10 9 10 81g 9 9 O Tdead wiin 8144 812) 8 S tetas - bak wee 7 91g 
GRE ndcctedGhhbehiacdawvmas | Raamadkk aaon ie. = ae 8 S tienes sapdisbet Sheetthes ‘dake 7 S losss StnbOe out wala 7 91g 
Hale Bros Stores Inc__......-- 35le 361g! 351g 3512) 3412 351g) 31 3410 3153 35 | 30 34 | 3212 33 31 32 | 301g 321g) 31 3344) 301g 32%) 31 33 
Hawaiian Com’! & Sugar Ltd_.| 49 50 | 48ig 491s! 4814 4914; 48 49 | 48 50 | 4912 5012} 49 5012) 50 52 | 51 5312) 4912 5lle) 4912 5012} 51 52 
Hawatian Pineapple. .-_..-..-- 54 5553) 491, 55%) 4912 5114) 50 507%) 50 5012} 50 5012) 50 5012) 4812 50 i .. — —_ a Wt 43%, 46 
RIGGS, ahicwncsdcctccncsdsaselicas sdavloben ctpehsses satalowss sacgheese sundhones Sasdl nent sandeeed canis e- @ 3 Be © fesce cace 
Hawaiian Sugar_....-.--.-.-. 401g 41%} 4019 42 | 41 4114; 41 4114) 41 4253] 411g 42 | 42 45 | 411g 44 | 43 44 | 4210 44 | 42 43 [... 2... 
Home Fire & Marine Ins 31 3214) 291g 31 2812 30 | 30 30 | 30ig 31 29 30 | 28% 31 2812 30 | 32 3314} 32ie 3612] 35 41 3812 49 
Honokaa Sugar...-...-.- 3.00 3.00/3.00 3.00/2.00 3.25|3.25 5.00) 5 6 553 3.50 3.50/3.50 4.75/3.00 3.00/3.00 3.75)3.00 3.00|/3.50 3.50 
Honolulu Cons Oil... 37% 3912} 391g 4214/3512 41 | 33% 3652) 35 3612) 341g 3612] 345g 3512} 351g 36%) 3512 3633; 34%, 36%) 36 4014] 36 
MIUREOESE DORE. acccccaccccasclessn. ecsalocss cucvleses smcclowcs sacclecce coselcsces cossloscs sapcleccs sacelenss ssbelsees seesiceas sees 75 500 
Hunt Bros Pack “A” com_.-.... 2512 2614] 2514 2534) 2414 2512) 24 25 | 24 2412} 23 241g) 23ig 24 | 2312 24 | 23 2312} 22 2312} 22 23 | 22ig 25lg 
Hutchinson Sugar Plantation.| 12% 13 13 1312} 14 14 14 14 13% 14%) 14 14 13% 14 13% 14 131g 14 13% 14 1312 14 13% 14 
Illinois Pacific Glass *‘A’’_...- 321g 3314 3412] 33 345g) 31% 33 | 31% 35%) 3212 35 | 323g 343g) 34 3853! 36 3712) 3512 385g} 3612 4012} 371g 4812 
Key System Transit pref-_-_ 24 38i1le} 15 25 | 14 17 9 12%} 10 12 6 10 54 «6 612g 7 61g 7 6 64} 7 7 2 & 
Prior preferred.....---- 60 65 | 40 60%) 3012 50 | 30 35 | 39 40 | 25) 35 |---- ---- 25 25 O 2212) 10 132 | 11 Atle} 8g 12 
Langendorf Baking “A’’_. 121g 1219} 1212 1219) 12te 128%) 12!2 1284) 1212 127%] 1214 1212} 1214 121g) 1214 1214) 121g 1121p} 1214 1219} 1214 1214} 12 1212 
L A Gas & Electric pref_-. 987g 100 | 9912 1001g| 9912 100 9954 100% 99 10012/ 100g 10214|101%, 1041102 1 103% 103% 10214 1045g} 102%, 104 | 1027 10412 
Magnavox Co_....-...- 55 75 | 40 60 | 35 30 40 | 30 30 | 30 34 20 40 | 3 45 55 
Magnin (I) common. ..- 2 261g 28 16% tts 17144, 18 
Marine Corp.-....-..--- hned Aeeebuane hone bnhed shidlevead” anpwbitad.” ei 
re ee ee lene beebes: SME O OS. Dine ndnns snetidden cessibbnn tote, | sa -thesle 
I Ce, Ck, ea, Saibeke Samana nenolaeis Sedans ameakaaes Manabiwils. tbe 
Second preferred aes Ss ie ae ae” ae ae 
Prior preferred__........--- 45% 4712) 46 46 | 44l2 44ie/-... 2... 
TS SE, Ee, SS. LA TS ee Ce ee are ee SG: BR Bikes tintebasss dnedises “Siceleae eee 
North Amer Inv Corp com salladé alti «anna totes aie imine 101 101 |101 102 {102 102 |102 102 {102 102 j-.-. --.-|---. ~---- 105 105 |}..-. ---- 104 106 
Preferred ..........- 92% 93 | 93 93 | 94lg G4lo] 9412 9412} 9412 95 | 95 95 | 95 95 | 95 95 | 95 97 | 95 97 | 95 97 | 9612100 
North American Oil. 40% 44 | 43% 48 39 4673) 28%, 3812) 33% 37isg} 34 3734) 355g 3624) 3612 39 | 37 B38l4) 36% 4312 417s} 3612 39 
Oahu Sugar.....-.. 35 3612) 35t2 37 | 3612 3712] 36 3712) 36 3812] 35793 39 | 36 36 | 35% 3612) 3512 38 | 35 3612} 3412 35ig]/_-... --..- 
Olaa Sugar.._....... 8 9 8%, 912 1034) 9% 12 11% 131g} 111g 1212} 11 11%) 10% 12 ee ee Oe) Se inccs peso 
Onomea Sugar........--- 40 42 | 41 423) 41 417g) 40 4112] 4112 4314) 4212 44 | 411g 411g) 4212 4212) 4212 44 | 4212 44 | 40 407%} 4012 4212 
Paauhau Sugar Plantation 12 12 1lllg 12 113g 1119} 1lllg 12 11% 12 12 12 [lig 117%} 12 12 11 12%; 10 ii 10 «oil 1 1 
ee a cons: napeiakan dabaibans dbiitianes sapabepem dhenkiited sepaeue« ‘Vesbhnhes, +tnthbion ‘kta shee eeutheses sandtveks bows 
Pee Coast Biscwit GON. .nccncclecss cocslence cscslocss cone 475g 4812) 4512 4812) 42 4334) 42 4312) 43 4814) 48 4814) 47 4814) 4714 4914)--.. -... 
Pacific h. & Elec com. 32 33 | 3114 3212] 31% 3212} 3153 35 | 337g 38 | 36 39 | 3614 38 | 3714 4014) 3914 45 | 4112 42 463, ta 4912 
Ast preferred ..._....--- 251g 255s] 245g 251g) 247g 2514] 25 26 | 2512 2612] 26 26%3| 261g 267s| 26 2653) 26 257% 27 | 2614 267s 2653 
Pacific L Uighting Corp com.eé..|-... —.-- 311 311 |31512320 |320 375 |375 420 |420 425 |445 552 {491 570 (54712600 (600 790 ping iM 729 7914 
5% preferred........... eg eS Cae Es PP oe ee Rs SERPS jg SR SEE. aS ae 1 91 91 | 9012 9 90 
6% preferred........-.. 971g 99 | 97 99 | 9714 9914] 97 98lz2} 971g 997g} 9D 101%/1001g 103%4/101 102%/1011g 102 {101 102 [10012 102 100%, 102 
RR EG OE OES ae es Op See aS ek Ce a Oa es, Ee eee 210 290 [215 275 j.... .... 
a f eee 1.75 1.75)1.40 1.50)1.25 1.30)1.1212 1.25)1.1212 1.25]/1.0511.151/___. -.-- 1.1212 1.26'1.1212 1.25}1.25 1.25)1.1249112%9!1.1212 1.25 
Pacific Tel & Tel com, 136 139 |130 1383%|/123 13284)12714 13214;128 143 {132 138 |135 138 /|135'2137 |137 158 {150 160 [14812 15212|14 1 
Preferred ___.......- 10612 11014;109 11419}102 114 [104 111 [11012112 [111 11419/11412116 [114 115 [|1128¢115%)113 116 [11112116 {11314 115 
Paraffine Cos Inc com_ ~-111014 11812)11512 13212 130 139%, vt 13212\ 643%, 66 | 64l2 667g! 53% 68 | 6414 6812! 647g 7414} 7014 76i2\ 7212 78 75% 8912 
Phillips Petroleum. --.- 547g 5814) 5714 597g, 46 57le 4814, 407g 4414] 3814 4434, 383g 4012) 42 457g, 41%, 44 3614 4212, 4112 4314) 4014 41 
Piggly Wiggly W States “A”. 191g 20 191g 2014; 20 20% F 2012 2334) 223, 237g; 225g 23 3248 = 23 «24 235g 2412) 233g 24 | 221g 2312 
Pig’n Whistle pref...........- 15%, 1534) 157g 161g] 16 16 16 16 16 16 16 16 16 1643 16 16 16 16 16 16 161g; 16 1612 
RR NRT SARS Se le ee SE ae Se, EL. Re geeNei—ee, oem). pe = ER Se ee, am oe Ae ae eae 
Pioneer Mill__.........--.--.- 27 2812] 27 27%) 27 2712] 251g 27 26 2712| 27% 2912} 287g 293, 2914 30 31% 3214) 32 32 on ‘GRibitas anne 
Richfield Oi1_...........----- 2414 2612) 233g 2534! 143, 2373} 15 1914] 183g 2173! 18 21 181g 20 184g 2012) 1812 1812) 17% 22 213g 25 | 2414 2812 
San Joaquin Light & Pow com! 49 49 | 51 . 180° 60 1:80 SOM Gite Site.... .....) 6 66) Oita 6 ice. nnn} ewe. o000 Pe 2 he 
Prior preferred. ._.......--- 10612 1091g/ 10812 10912/107 108 |107 108 106% 108i, 10612 1077 | 10634 11012| 10934 11114) 10812 11014) 1093g 113 |1123g 1137g/11012 11312 
Prior 6% preferred.....__.. 97 983%) 972 9933) 97 98 | 97% 98 | 9714100 | 9712 997g} 9912102 |100 102 {10012103 | 10012 10234) 1007, 10214) 199%, 101 
“A” 7% preferred........-.- 103 103 {103 105 |105 105 |---- ---.|105 1051g/105 106%4|10534107 {105 107 | 10434 10614) 10614 107 | 105%, 10614;106 106 
Schlesinger (B F) “A” com....| 21 23 | 21'4 22%) 20% 22 | 20 217%| 21% 23 | 21% 23%) 21% 2253} 21 22%4/ 21 22%) 21 21's} 21 2312] 22 23% 
Preferred -......-..-------- 901g 92 | 89% 91 | 90 92 | 89% 9014; 89 911s] 90% 93 | 91 9212} 91 94 | 9O 94 | Olle 92 | Yllzg 93%) 9012 94 
Shell Union Oil com____.....- 287g 3034) 3012 317g] 2734 3053 26 2812] 271g 283g] 261g 277—| 265g 2712] 26 2833) 2514 27 | 247g 261g) 2514 2714] 251g 261g 
Sherman & Clay prior pref_..-| 9314 96 | 943, 95%) 95 96 | 95l2 9712! 9612 97 | 96 967s! 92 96 | 90l2 95 | 9214 9312} 93 94 | 932 9412} 93 97 
Sierra Pacific Electric pref....| 87 9112) 92 92%) 90 92 | 90 91 aoe 9012} 89 91 | 89 90 | 89 91 | 89ig 92 | 92 93 | 93 94 | O1le 94 
Southern Calif Gas pref__....|---. -__- See Sees Ye aR So ES COR a ae SpE ORES See 
Southern Pacific.-_._...-...-.- 10612 11014/108 112 [10712 11312} 1121g 11414 1144 1155g/113  11614/117 1195g/118 125 |1195g 121%4)119%, 124 /[119%g 1213/1193, 12512 
Sperry Flour Co common... --_- 44 4819] 47 4812} 45 51 | 4412 4512 49 | 48 54 | 50 537%| 48  49%| 4912 65 | 577% 6112} 57 6014) 60 7 
Preferred --_....-..---.---- 9212 95 | 93 95 | 93l4 97 | 9314 95 96 97%| 97 98 | 975g 9814] 9714 9814; 98 99%) 98 99 | 99 100 | 99 101 
Spring Valley Water_____.___- 10112 10212|102%3 104/103 10814|103 - 103%| 1031s 10614 10134 10512|102 103%4|10312105 |102 10412|10212 10312|10234 10712/106 110 
Standard Oil of California_...| 58 60% lp} 543, 581g! 505g 557g) 5234 555s! 5lle 5453) 5214 5412) 53 56%) 53 544;) 5212 553g! 5453 571s! 5412 56 
TE ec clcess aedélecea éan 305g 32 | 30l2 3073) 30 31 | 30 30 | 30 30 | 81 Silg| 3llg 311g) 30%, 31 | 311g 3234) 30%, 30% 
OR Cee Sp PONONORE | ne cecclacce neuclonce coucleace aces ae Bee. oer. eee” See ee 00 3.00/3.00 3.00/_... _... 
Telephone Investment Corp.-.| 2512 26 | 26 26 | 2714 2712} 27 27 | 27l2 271e/___. ____] 2714 27%4| 27 28 | 2812 28%) 28%, 29 | 29 30 | 291g 31 
Texas Consolidated Oil______- - -66) .55 .95) .50 .65) .45 . Ye a 65} .6 M0) 6 TH Ce 45 .52) .50 .70) .40. 
Traung Label & Litho “A’’___| 2012 21 2012 2119} 21 21 21 21 20 2012} 20 2012} 20 20 | 20 21 20 21 20 21 20 20 20 24 
Union Oil Associates___..____ 53 561g) 52 5414; 4014 52 37% 43 3914 4314] 381g 4112) 39 41 405g 433%,) 4012 42 39%, 4433) 42 445, 4114 44 
Union Oil of California___.___ 53 5614) 5214 55 | 41 5214) 391g 4334] 413g 441g) 395g 431g) 41 427%) 42 4453) 4112 4314) 40% 4512) 4312 457g) 4212 46 
Union Sugar common. ._.__.__ 146 19 16 1712} 17 1712} 16 163%) 16 17 | 16 1614] 15!2 16 12 «618 12 15 9 Illg} 9 14 10 14le 
PIGS ... cncncwnccconeens oo | ore 2612 27 | 25l2 2612} 2512 25to}____ ____| 251g 2514) 251g 251g) 25's 26 | 25 26 | 2312 25 | 235g 25 
TED POGRORNIE.. 3 5s vcncccc owe ck 1.6712 1.75)1.70 1.90/1.80 2.00)1.751 9215 1.75 1 ‘85 1.70 1.75|1.2712 1.50)-.-. ---- 1.55 1.65)1.35 1.60/1.385 1.35)... 2... 
Waialua Agricultural Co Ltd__| 3712 41 39 40 | 3814 39%) 393g 40 40 41 4ll2 43 41 4214) 41% 4335) 4312 457%) 45 47 45 46 46 47 
Wells Fargo Bk & Union Trust/270 270 |285 290 |272144295 |267 270 |260 270 |263 263 |260 263 |260 285 |285 290 |290 320 |290 300 (295 340 
West Amer Finance pref-___.__ 9 94) 9 9lg ly} 9 91g} 8lg 8%) Sig 85g) 5 74| 7 8 53%, 7lei 6 7 644 7 16.25 6.50 
Western Dairy Prod **A”’______ 4612 4619}_... ____ pes 6 eee ME cn. ne 4912 4919) 49%, 49%) 50 50 |---- -.-- hike secitcte eo ee ee 
Western Power pref___.-....- ae On SR eens pes 98 981s) 98 98 |---- ---- 9912 991g]_.-. _._. OOO, FEB Riess agi 
RES ES Rac RAIS 2 fe Re ER Se eens BPC ena Vg th. So a Lees eget: SIGE PARR ig! We Sie eo ey A 
Yellow & Checker Cab________ 9 912} 9 93g 85g 9 8% Qig} 87% ig) 8% ig) 8% 9 8 83%) ay “Blzg| 7% Sle} 7% 853| 8 834 
Zellerbach Corp...._......___ 28 297] 2812 3114) 291g 3153) 287g 3212] 3lig 321g) 3BOle 33 | 31 3473| 34 3512) 33% 37 | 3453 363g! 35 41 | 4014 4612 
("SSS a Se 96 9712] 95% 98 | 97 98 | 9714 99Ig! 99 101%) 993, 100 00 | 9912 10012 10112 10312}100 10112) 100% 10612/110 120 
@ Par value to April 12, $100 from April 13, $25. b Aug. 2, ex-40% stock div. c Ex-14 2-7% stock div Sept. 23. d Ex-25% stock div. Oct. 25. ¢ Par value 


to Nov. 19, $100: from Nov. 21, no par. f Ex-900% stock div., Nov. 21. 


h Ex-20% stock dividend. 
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The Growth of Los Angeles. 


By Shannon Crandall, President, Los Angeles Chamber of Commerce. 


Recently a national statistical organization announced 
that Los Angeles had become the fourth city in the United 
States, being exceeded in population only by New York, 
Chicago and Philadelphia. The 1930 census will undoubt- 
edly confirm this in the minds of those inclined to doubt 
the assertion, even though the survey is based on such ir- 
refutable indices as school enrollments, registration of vot- 
ers, utility installations and other significant factors of 
growth. 

Los Angeles is often referred to as a young city. It IS 
young when considered in the light of its growth as an 
American city. Yet few realize that its actual founding 
took place in 1781 when a small band of priests, soldiers 
and colonists under the leadershipe of Felipe de Neve, then 
Governor of California under the Spanish reign, marched 
from Mission San Gabriel some ten miles away to celebrate 
with elaborate ceremonies the founding of “Pueblo de Nu- 
estre Senora la Reina de Los Angeles’—the village of Our 
Lady, Queen of the Angels. 

Thus began Spain’s experiment in colonization, the found- 
ing of pueblos, or civil communities, as contrasted with 
presidios, or military centers and missions, the secular 
settlements. Los Angeles, as we know it to-day, thus be- 
came one of the few cities in America actually to be founded 
by a decree of a reigning monarch. 

But this sleepy Spanish pueblo remained little else for 
many years. It passed through those hectic days of Mex- 
ico’s declaration of its independence from Spain, and Cali- 
fornia’s brief existence as a Republic under the Bear Flag. 
Likewise, through the State’s admission in 1850 to the 
Union—the only State to enter the Union with full state- 
hood. It continued to slumber along even after its incor- 
poration as an American city in 1851 and for some three 
decades thereafter. 

In 1920, the U. S. Census showed Los Angeles as having 
a population of slightly over 576,000. There is every rea- 
son to believe that the 1980 census will show the popula- 
tion to have reached twice that figure. At the close of 1928 
an estimate based on all the various indices of growth, 
gave the city a total of 1,336,889. 

Los Angeles to-day is the biggest city in the Western 
Americas. It has an assessed valuation of $2,133,479,743, 
an increase of $361,624,823 over the previous year. The 
County’s assessed valuation is given as $3,550,039,417 this 
year as compared to $3,309,159,409 last year. Property in 
Los Angeles County is assessed, for the purpose of taxa- 
tion, on a basis of 50% of its actual value. Thus all these 
figures are but half of the actual valuations. 

Los Angeles is rapidly becoming a great financial cen- 
ter, as the two following tables will show—the first show- 
ing the steady and rapid growth in bank clearings since 
1917, and the second the total deposits in Los Angeles 
banks as of Jan. 1 from 1910 to 1927: 


BANK CLEARINGS. 





Year Bi lez=B' Amount. Year Amount 

ee $1,502,250,332/ 1923_....----...... $7 ,024,888,783 
a PORE ae 3,047 000 8011 lese. S.------.-... 7,194,525,378 
VS SS Se ee eee FF OR: fol ere 7,945,493,930 
or abit nce snscinennse 3,904 ,280,520/ 1926. ..--.--....-.. 8,917,424,196 
5 a lle ee ea et hae ae 9,381,948,451 
Sa isae. oi Seka GS, 2GR,011 BOP’ ORS ss heen eck 10,825,705 ,030 

BANK DEPOSITS. 

Year— Deposits. Year— Deposits. 
January, 1910__.-. $118,466,483.99| January, 1920____ $383,252,411.88 
January, 1911_--. 125,061,476.72| January, 1921_.__._ 443,480,349.12 
January, 1912.--._ 152,975,147.15| January, 1922.___ 501,405,982.68 
January, 1913__-_ 181,831,151.38| January, 1923___. 660,664,193.60 
January, 1914_..-_ 170,468,979.18| January, 1924_.._._ 842,976,578.91 
January, 1915_--- 164,131,669.30| January, 1925_.._._ 938,098,061.34 
January, 1916---. 194,093,078.32| January, 1926____1,048,175,110.73 
January, 1917_-.. 235,182,919.37| January, 1927____1,103,129,366.24 
January, 1918--.. 252,496,355.74| January, 1928____1,118,633,542.85 
January, 1919---.- 267,088,503.57 


With the merger, announced recently, of the Security 
Trust and Savings Bank and the Los Angeles First Na- 
tional Trust and Savings Bank, this city will have, in the 
new institution, the eighth bank in size in the country. Fi- 
nancial Los Angeles has developed many national figures 





in banking circles, such as Henry M. Robinson, Joseph F. 
Sartori and other§. 

Industrially, Los Angeles has forged forward at an amaz- 
ing pace during the past decade. To-day it is the leading 
industrial center of the West. There are many reasons 
for this. Los Angeles County presents the best combina- 
tion of advantages for economical manufacturing and dis- 
tribution in the entire West. It has a large supply of open- 
shop labor. It has an abundance of water for industrial 
purposes as low as 11 cents per 1,000 gallons obtained from 
cities and public utilities, and 24% cents per 1,000 gallons 
from private wells. Natural gas is obtainable at 20 cents 
per million B. T. U.’s, and oil at 16% cents per million 
B. T. U.’s. Industrial power rates, with load factor dis- 
count, are as low as % cents per kilowatt hour. The mild 
climate with which it is endowed makes for low factory 
construction costs and happy, contented labor. This county 
is served by steam and electric railways and unexcelled 
highway systems as well as an excellent deep-sea harbor 
and many commercial air lines. It has the biggest electric 
interurban system in the world, the Pacific Electric Rail- 
way, operating over 1,100 miles of line. It is served by 
three transcontinental steam railway systems—the South- 
ern Pacific, Union Pacific and the Santa Fe. The Central 
Manufacturing District, established by the same group of 
men who established the Central Manufacturing District of 
Chicago, is served by the Los Angeles Junction Railway, 
connecting with all these rail systems. Another belt line 
railway, municipally owned, serves the industries located 
in the Los Angeles-Long Beach harbor district. 

Los Angeles Harbor, with its 165 steamship companies 
operating in and out, has grown within a comparatively 
few years from an insignificant mud flat until to-day it is 
the principal port of the Pacific, handling more domestic 
intercoastal commerce than any other port in the nation. 
Last year a total of 25,402,262 tons of cargo passed over 
its wharves, with a total value of $879,079,986. 

Los Angeles County is endowed with many resources. It 
is one of the greatest oil-producing centers of the nation. 
Its miles of ocean frontage yield sand for glass manufac- 
ture. Its proximity to the Orient, coupled with its stra- 
tegic location as a distribution center for the 11 Western 
States, has made it a rubber manufacturing center second 
only to Akron, Ohio. Firestone, Goodrich and Goodyear 
all have large branch plants here, and Samson, a locally- 
born concern, has become a national factor in this field. 
Los Angeles plants now have a total daily production of 
35,000 tires and 40,000 tubes a day. This figure is rapidly 
growing. 

In total valuation, Los Angeles motion picture production 
and its oil industry, vie with each other for supremacy. 
The existence of oil here has led to the building up of a 
great industry not only concerned with the production of 
the oil and gas themselves, but many by-products as well 
as the machinery necessary to producing oil. This latter 
industry has grown to a point where it not only serves the 
local oil industry, but exports hundreds of thousands of 
dollars worth of equipment yearly to all parts of the 
world. 

Years ago, before the development of artificial sunlight, 
this region was discovered by motion picture producers 
who found that here a better quality of sunlight could be 
obtained more days in the year than in any other part of 
the country. However, light was not the sole considera- 
tion. Southern California could offer a variety of scenery 
that made it unnecessary to carry great troups of actors 
and workers to distant lands in quest of desert or Alpine 
or South Sea Island or Mediterranean coastline atmos- 
phere. They all existed here within a comparatively small 
area. Consequently the movie industry grew here until 
now Los Angeles County produces millions of dollars worth 
of film annually, representing 85% of the world’s output of 
pictures. The old days of using natural sunlight are gone, 
but with the advent of sun ares and kleigs, using as they 
do great quantities of electricity, the industry still finds 
this the ideal place to produce economically. The value 
of the industry to this city is inestimable. 


These films, 
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depicting American customs largely, automatically have 
become the great silent salesmen for American-made goods, 
and Los Angeles benefits first because of the general 
knowledge that the films are produced here, and conse- 
quently many of the clothes and household supplies used 
must originate here. 

The iron and steel industry has developed quite exten- 
sively here. Owing to the large deposits of iron ore in 
Utah and the existence of coal and other raw materials nec- 
essary to the steel industry in close proximity to the city 
of Los Angeles, at least by a down-grade haul, it is rea- 
sonable to believe that this city will be the great steel 
center of the West in the near future. 

It is already an important furniture manufacturing cen- 
ter, leading the entire Coast in this respect. During the 
past two years a number of nationally-known furniture 
manufacturers have entered the local field, absorbing 
concerns which had previously been established locally. 
Among these are such firms as 8S. Karpen & Sons, Khroeler 
and others. 

The textile industry here is also growing rapidly. With 
a splendid grade of long-staple cotton grown in Arizona 
and the Imperial Valley as well as in the San Joaquin 
Valley, quite a nucleus of this industry has been developed 
here. The Goodyear Tire & Rubber Company has a large 
fabric mill here. With regard to the wool industry, Los 
Angeles draws wool from the eleven Western States, and 
several mills are now operating successfully here. Manu- 
facturers are beginning to realize the saving to be made 
by taking the raw silk from the Orient off the steam- 
ships in this port, and manufacturing it in this country 
which has the biggest per capita consumption of silk of any 
part of the country, thus saving the tremendous expense 
of shipping it by express, heavily insured and heavily guard- 
ed, from the Pacific Coast docks to the Eastern mills. 

With two-thirds of the world’s population bordering on 
the Pacific and with this population coming more and more 
to use American-made goods, Los Angeles has sprung into 
prominence as a manufacturing and shipping center of 
great magnitude. At the close of 1927, according to the 
U. S. Census of manufactures, there were in this area, 
4,300 manufacturing plants with an anntal output of $1,- 
100,000,000. 

Nothing is so indicative of the stability of a city’s growth 
as the postal receipts, a tabulation of which covering the 
period from 1917 to 1928, are given herewith: 


POSTAL RECEIPTS. 


Year Amount Year Amount. 

(iP a a ati as. fT Rs BE i! es $7,068 ,875.07 
Ser onthe ahawcanena De Tee ee CEE. oc cascecnanene 7,916,340.71 
Ne i habeas ee iniattn es aas De A ORs cmtbbadanuksnwe 8,226,710.21 
ci ia th aorta bie Quo 4,190, BOO. 70s LOO se a nde iiccciiane 9,089,918.86 
I se Sh cde cer th aes ted SAG ee OE « « a oaoaneennnce 9,781,076.33 
SO Sas taitdakenaxa Dene eee AOE s oo oho cc we dum 10,147 ,823.14 


Despite its rapid strides in population and industrial ex- 
pansion—both with attendant encroachments on available 
agricultural acreage—Los Angeles County has been able 
to maintain its reputation of being the greatest agricul- 
tural producing area in the country. The total value of 
its production along this line exceeds that of any other 
county in the nation, according to U. S. Census figures. 
This is due largely to the diversity of soils and climates 
to be found in the county. The figures for the years 1926 
and 1927 are given here: 


FARM PRODUCTS. 


1926. 1927. 
ee eke edie eis bees $7,457,500 $7,635,825 
Truck crops........ sa aula ebidahes dats wen-aitin os Paes 11,305,500 10,339,625 
Ween SE OI oc ns ene wee 45,445,692 49,629,251 
MUNI nla bse hw eles cede cc 25,608 ,823 24,803,000 

$89,817,515 $92,407,701 


This enormous production is reflected in another im- 
portant industry in this area—that of packing and canning. 
The output of Los Angeles County’s vast orchards and 
farms is canned and packed for distribution all over the 
world. Its citrus fruits alone are an enormous factor in 
the economic stability of the community. In addition, it 
draws livestock to its Union Stockyards from all over the 
West, and consequently great quantities of meat are packed 
here annually for distribution at home and abroad. And 
while on the matter of canning, it might be of passing 
interest to know that Los Angeles harbor is one of the 
greatest fish-packing centers of the nation, ranking second 
only to Boston. Tuna, sardines, albacore, mackerel and 





many other kinds of fish to be found in the Pacific near 
Los Angeles-Long Beach harbor, are packed here for ship- 
ment all over the world. Over 1,500 commercial fishing 
vessels are registered in this port and all the leading pack- 
ing companies maintain plants and fleet tenders here. 

All this growth, phenomenal as it may seem, has not 
occurred haphazardly, but is the result of the efforts of 
the Los Angeles Chamber of Commerce, working on a plan 
adopted years ago when the city boasted less than 100,000 
population. 

Back in the ’80s, Los Angeles had a boom whose bursting 
left the city in bad straits. In 1888, a handful of men 
who had faith in the city’s future, met and formed the 
Chamber of Commerce which to-day enjoys the reputation 
of being biggest organization of its kind in the world, hav- 
ing over 12,000 members. During the 41 years of its exist- 
ence, this organization has had but three secretaries— 
Charles Dwight Willard, Frank Wiggins, and Arthur G. 
Arnoll, who now, in addition to being Secretary, enjoys 
the title of general manager... The late Frank Wiggins, who 
passed on in 1924 while still “in the harness,” succeeded to 
the secretaryship in 1897, after having worked for the 
Chamber for seven years prior to that year. In 1924, Mr. 
Arnoll, who had been groomed for the position under the 
able guidance of Mr. Wiggins for several years before suc- 
ceeding him, took up the torch of civic leadership which he 
bears to this day. 

The city’s history falls into two distinct eras, each coin- 
ciding with the tenure of office of Mr. Wiggins and Mr. 
Arnoll. During the time Mr. Wiggins was at the helm 
of this institution, Los Angeles experienced its greatest 
strides in population gains. For years he was a familiar 
figure at Eastern fairs and expositions, a picturesque type 
of man bubbling with enthusiasm born of a genial climate 
and a land of vast distances. Being a born showman, he 
was able to catch the charm of California and take it 
bodily into the East in a manner that fired the Easterner 
with a desire to see California and some day to live here. 
During the period between the two censuses of 1910 and 
1920, population figures show that two out of every three 
persons who settled West of the Rockies, settled in Los 
Angeles County. Thus this region gained accessions from 
every State in the Union. They represented the best brain 
power of the nation—people of means and mature judg- 
ment. 

But mere population cannot support a community. Pay- 
rolls are necessary to sound prosperity. For several years 
prior to his succession to the secretaryship of the Cham- 
ber, Mr. Arnoll was assistant secretary and manager of 
the industrial department. He had launched what was 
known as the “Balanced Prosperity” campaign. He had 
employed engineers who were experts along textile, auto- 
motive, ceramic and other lines. These men were asked 
to make surveys of the markets, distribution, availability of 
raw materials, manufacturing costs, labor conditions and 
other factors entering into industry. 

Surveys were also made to determine what Los Angeles 
was actually producing, and simultaneously with the launch- 
ing of the campaign for new industries, there was estab- 
lished a domestic trade department charged with the’ re- 
sponsibility of expanding into the vast hinterland, the mar- 
kets of manufacturers already- here. With the engineer- 
ing surveys completed, an active campaign was launched 
to bring into this area those industries which Los Angeles 
County could support. This systematic program of indus- 
trial expansion for a community is the first and greatest 
ever undertaken by a city, and has come to be the model 
for campaigns of a similar nature in cities all over the 
nation. 

As a result of this campaign, which is still being pur- 
sued energetically, such nationally-known names as Fire- 
stone, Goodrich, Khroeler, Karpen, American Can, Pittsburgh 
Plate Glass, National Biscuit, Theme, Willys, Ford, Cheek- 
Neal, Maxwell House, and many others have been added to 
the long list of manufacturers in this community. Likewise, 
many local concerns which had previously served only a 
limited market area, found themselves, under the paternal 
guidance of the Chamber’s domestic trade department, serv- 
ing the eleven Western States and the East. A similar 


service was being rendered at the same time, to local manu- 
facturers by the Foreign Trade Department, by expand- 
ing the city’s markets abroad. 

It must be borne in mind that what is now Los Angeles- 
Long Beach harbor, was originally only an open roadstead 
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connected with a broad expanse of mud flats. In the 
early days small vessels moored a mile or so offshore and 
merchandise was lightered back and forth either from the 
bluff overlooking the harbor or to the head of a shallow la- 
goon winding its way through the mud flats. In 1871, the 
government began a small improvement of the harbor by 
confining the mouth of the lagoon to one channel, thereby 
deepening it from less than two feet at low tide, to ap- 
proximately 12 feet. In the course of time the entrance 
channel was made deeper for a short distance into the 
lagoon and a breakwater was begun in 1896 to protect the 
open roadstead and make it a harbor of refuge from 
storms. 

With the exception of incoming lumber, however, the 
commerce of the port was comparatively small until the 
City of Los Angeles, in 1909, reached out over the inter- 
vening 20 miles between itself and the harbor communities 
of San Pedro and Wilmington, and threw its financial re- 
sources behind the port development. Since 1912, approxi- 
mately $25,000,000 has been expended by the city in im- 
proving the harbor and in building wharves, transit sheds, 
warehouses, highways and railways. Since 1871, the gov- 
ernment has spent nearly $10,600,000 in dredging, building 
a breakwater, silt prevention and other improvements. To- 
day, less than twe decades since its conception, until it is 
now second in the nation in point of ocean commerce 
hardled, being exceeded only by New York. It leads all 
ports of America in intercoastal commerce, and ranks sec- 
ond in exports to foreign countries. 

Owing to the newness of the harbor, Los Angeles had 
to be made sea conscious. This was the work of the For- 
eign Trade Department. Manufacturers had to be edu- 
cated to export their wares. Thus another outlet was pro- 
vided for Los Angeles-made goods. 

But all the Chamber’s activities are not confined to 
industrial development. The Agricultural Department, 
headed by a nationally-known agricultural economist, is 
constantly striving to reach out into the East and select the 
right type of farmer for Los Angeles County and the great 
Southwest. Owing to the diversity of soils and climates in 
this area, constant care must be exercised to procure men 
able to adapt themselves to new surroundings and to carry 
out the work of managing a modern farm which, in itself, 
is a small industrial unit. The newcomer is guarded by this 
department against real estate sharks and promoters who 
endeavor to sell small acreages on the basis that they will 
provide an independent income for the owner. Instead, the 
*Chamber is advocating the small suburban farm for those 
who desire to live outside the city and commute to work, 
using the farm merely as a means of recreation and a pro- 
ducer of fruits and vegetables and poultry for the house- 
hold first of all. 

The publicity department of the Chamber is constantly 
helping all these departments to carry on their work. In 
addition to the aforementioned, the Chamber maintains 
departments devoted to aviation, traffic, field service, plan- 
ning and real estate, research, safety and fire prevention, 
and meteorology. It publishes its own magazine—‘“South- 
ern California Business,” a monthly chronicle of the develop- 
ment of the Seuthwest. It maintains trade commissioners 
in the Orient and in Pan-America. It has branch offices in 
Chicago, Hawaii and Washington, D. C. It owns and op- 
erates a height-limit office building in the heart of the city 
of Los Angeles, and has branches in Venice, West Los An- 
geles and the San Fernando Valley—all of which are with- 
in the city limits of Los Angeles and which are best served 
by branches of the parent organization. 

The Los Angeles Chamber of Commerce has made Los An- 
geles and Southern California known all over the world. 
Likewise it has become the model throughout the world, 
for efficient civic organizations. 








Los Angeles Clearing House Association 
in 1928. 
Robinson,* President, Los Angeles Clearing House Ass’n. 
The Los Angeles Clearing House Association is outstand- 
ing not only for the remarkable growth in the volume of 
business handled but for the unique type of organization. 
From its establishment in 1887 the Clearing House has 


By Henry M. 





*Mr. Robinson on April 1 1929 becomes Chairman of the Board of 
Directors of the Security-First National Bank of Los Angeles, a consoli- 
dation of the Los Angeles-First National Trust & Savings Bank and the 
Security Trust & Savings Bank of Los Angeles. 





kept pace with the development of the city, and indeed has 
been a very important part of the business set-up of Los 
Angeles, 

The function of this Clearing House Association has 
been extended far beyond the clearing of checks for mem- 
ber banks. The present organization plan, so far as is 
known, is unlike that of any other association in the coun- 
try. Many of the present features of the association were 
added during 1928. 

The Clearing House Association is governed by a Presi- 
dent, Vice-President, Secretary and a Clearing House Com- 
mittee. The executive body is composed of officers of 
member banks. The Manager is subject to the control of 
the Clearing House Committee. The Committee meets fre- 
quently (nearly every week) to consider administrative 
policies, reports of examinations, reserves of members, and 
relations between banks, An Advisory Committee considers 
and reports upon policies and practices in the actual oper- 
ation of the clearing house and in banking functions in 
which inter-bank relations arise. 

A sub-committee, the Donations Committee, investigates 
all applications to member banks for donations or sub- 
scriptions, and recommendations are made for action of 
the Clearing House Committee. The Donations Commit- 
tee also investigates advertising media and by co-operative 
agreement prevents member banks from using valueless 
or promotional advertising. 

The actual clearing of checks has been so well syste- 
matized that a minimum staff is required. Settlement of 
balances of member and affiliated banks are made by debits 
or credits on the books of the Los Angeles Branch of the 
Federal Reserve Bank of San Francisco. 

Bank examination by the Association assures member 
banks and affiliated banks of their individual soundness. 
The banks voluntarily submit to the examination. The 
Clearing House Association supplements Federal or State 
examination, and at times joint examinations are made. 
As the Clearing House investigation only extends within 
the city limits of Los Angeles, Federal or State examina- 
tion reports upon bank branches outside the city are ob- 
tained by the Chief Examiner. At present the examination 
staff includes seven men, 

The Clearing House examination covers loans and invest- 
ments. Records are taken quarterly of all unsecured loans 
of $5,000 or above, and annually of secured loans of this 
amount or over. Records are taken of all loans to direc- 
tors, officers, employees, or affiliated companies. A classifi- 
cation is made of the loans as to liquidity. The bank’s 
investments are listed, the market value obtained, and the 
list analyzed to determine the degree of diversity. <A re- 
port of the loan and investment analysis is made to the 
president: of the investigated bank. A general report is 
made to the Clearing House Committee but the details of 
a bank’s condition are not revealed unless danger is noted. 

Loan cards are made and filed alphabetically by the Ex- 
aminer to determine the total liability of any borrower of 
member or affiliated banks. Reports are made to affected 
banks of all duplication of credit lines in more than one 
bank. The Examiner will check for such a duplication at 
any time upon request. This service has been a valuable 
one to detect improper use of bank credit. 

No liability as to the condition of the member or a‘fili- 
ated bank is assumed by the Clearing House Association 
and no guarantee is made as to the bank’s statements. The 
record of Los Angeles banks, however, is that there has 
been no loss to depositors in any Clearing House member 
bank since the establishment of the examination function 
in 1908. 

The Los Angeles Clearing House Association is a body 
of considerable influence in the city, being officered prin- 
cipally by presidents of the outstanding banks. The As- 
sociation works with the Chamber of Commerce and other 
civic bodies when it may aid community betterment move- 
ments. Its influence is of large consequence where a fi- 
nancial program must be effected, such as in the rehabilita- 
tion work during the past year necessitated by the St. Fran- 
cis Dam disaster. 

At the end of its forty-first fiscal year, Sept. 30 1928, the 
Association included thirteen regular member banks, three 
associated non-member banks and two banks with the lim- 
ited privilege of direct clearing of checks. Seven banks 
were included in the Association at the time of organiza- 





tion in 1887. While the number of banks clearing through 


the Association has only increased from seven to eighteen, 
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clearings have increased two hundred-fold. Recently the 
value of clearings of Hollywood and San Pedro, both of 
which localities are within the corporate limits of Los 
Angeles, have been added to the clearings in the daily 
reports of the Los Angeles Clearing House. 

Clearings during the calendar year of 1928 totaled $10,- 
825,705,030.06, an increase of more than 15% over 1927. 
Clearings have doubled since 1922 and all developments 
point towards a continuation of the outstandingly large 
annual increases which have occurred since 1920. 








The Los Angeles Stock Exchange—The Los 
Angeles Curb Exchange. 


By Norman B. Courteney, Secretary of the Los Angeles Stock Exchange. 


Since the days when the Roman Forum was established 
as a cattle trading market and thus became the crude em- 
bryo of the financial market that exists to-day, stock ex- 
change history has been composed of not one but many bril- 
liant pages. 

Perhaps the most outstanding leaf in those annals relates 
to the founding and growth of the New York Stock Ex- 
change, the rise of which meant the progress of civiliza- 
tion itself. If a free and open market for securities had 
not been provided for financial support of the revolutionary 
inventions of the later eighteenth century and nineteenth 
century, the advance of civilization would have been slug- 
gish indeed. 

The fact that one great market in the extreme north- 
eastern part of this great commonwealth could never be 
adequate for advancing business progress in all the far- 
flung corners of the United States, gave the stock ex- 
change as an institution another great era. It was the 
extension of financial markets to every important sec- 
tion of the nation. 

Not depreciating any of the great forward movements 
embodied in establishment of pioneer stock exchanges in 
other great cities of the country, it is true that the Los 
Angeles Stock Exchange during 1928 made a contribution 
which stands without a contemporary in stock exchange his- 
tory of this latter era. The story is told briefly as fol- 
lows: 

By virtue of its share of volume in 1928, the Los Angeles 
Stock Exchange firmly established itself as the third larg- 
est financial market of the nation, exceeded only by the 
New York Stock and Curb Exchanges. Its valuation of 
share turnover was three and a half times that of the pre- 
ceding year 1927. It was $1,000,000 in excess of the aggre- 
gate for the ten preceding years. Seat values rose from 
$22,500 as of January 1928 to $210,000 on Dec. 31 1928, an 
increase of 833% for the year. 

At first thought, this advance might be interpreted as 
undue inflation. However, Los Angeles is far past the stage 
where it might be subject to such influences. Its prosperity 
is well sustained year-round by giant industries, vast re- 
tired wealth and a constantly growing population. It is 
well said that the metropolis of the West is only now 
reaching its true stride; instead of there being any likeli- 
hood of boom conditions, gains reached thus far are due 
to be surpassed in subsequent years as result of balanced 
prosperity. 

BHvidence to support the conclusion may be drawn from 
financial records thus far in the current year. Bank clear- 
ings have continued their phenomenal climb; stock ex- 
change transactions are growing in volume and value; seat 
values on the Los Angeles Stock Exchange have shown a 
new rise to a price of $235,000; Los Angeles building per- 
mits are $1,500,000 in excess of the similar period last year; 
real estate filings are well in excess of last year’s marks 
throughout the Southland, and huge industrial additions to 
the city continue. 

During the year just passed, all existing records of the 
Los Angeles Stock Exchange were broken. The grand to- 
tal of transactions for 1928 was $840,384,806 as compared 
with $242,272,278 in 1927. Share volume attained 49,403,- 
086 as compared with 27,082,249 the preceding year. This 
represents a gain of 82% in share volume and 246% in valu- 
ation of transactions. 

In 1928 this stock exchange lent its resources to the 
handling of the most outstanding year in Southern Cali- 
fornia oil production. Vast new fields were discovered 
and developed. More than half the valuation of all trans- 





actions on this stock exchange in 1928 was in oil shares. 
Banking shares contributed heavily to the total valuation, 
and industrial and public utility offerings were far more 
active than in preceding years. 

Fourteen, or all, existing records for volume and value of 
transactions for a single day, week or month on the Los 
Angeles Stock Exchange were broken during 1928. On 
Oct. 11, 696,726 shares were traded in for a new daily 
record; Oct. 19 the record for value of transactions for a 
single day was established at $13,355,314; during the week 
ended Oct. 13, 2,998,363 shares crossed the board for a new 
weekly volume record, and during the following week the 
record for value of transactions was hung at $38,274,807. 
Value and volume of sales for October, namely, 8,414,311 
shares and $121,113,995, also were new records. May 31 
1928 sixty-nine issues were traded in for another new rec- 
ord. 

Stockholders of securities listed on this exchange received 
dividends amounting to $183,822,358 during the last year. 

For purposes of true comparison of the years 1928 and 
1927, it should be borne in mind that in June 1928 the 
Los Angeles Curb Exchange was created. All of the un- 
listed securities traded in en the Stock Exchange previ- 
ously, were transferred, together with certain other listed 
securities which did not meet Stock Exchange requirements, 
to the Curb. Trading figures in those Curb issues went 
into the totals of former years. Total sales on the two ex- 
changes for 1928 reached 67,869,697 shares with a value of 
$946,764,446, as compared with the 1927 totals of 27,082,249 
shares valued at $242,272,278. 

The Los Angeles Curb Exchange started operations June 
4 1928 and by the end of the year had attained the surpris- 
ing volume of 18,466,611 shares with a valuation of $106,- 
379,640. The Curb received listings of junior companies and 
securities of those corporations which do not meet require- 
ments of the Stock Exchange. The Curb is conducted along 
ethical lines, closely supervised, and is proving an excellent 
seasoning ground for stocks later to be listed on the Stock 
Exchange. Seats were sold to the seventy members of the 
Stock Exchange at the nominal price of $100 at the incep- 
tion of the Curb. Thirty other seats were created for sale 
to the public. All but thirteen of the seats have been sold, 
with the last registered sale at $60,000, and the new price 
just set by the Board of Governors at $85,000. Combining 
that price with $150,000, the price of the last recorded sale 
of a Treasury seat on the Stock Exchange (which gives 
Stock Exchange privileges only), one gets $235,000, the pres- 
ent value of joint membership in the two exchanges. 

The Curb operates a post-system trading floor in the base- 
ment of the Los Angeles Stock Exchange Building. En- 
largement of facilities looms as a necessity already. 

Growth of the Stock Exchange called for three important 
steps in 1928. The post-system of trading was substituted 
for the old call system, continuous session was introduced 
and odd-lot dealers were developed in selected issues. Trad- 
ing quarters were substantially enlarged and new modern 
equipment installed. Hours of trading now are 9:30 a. m. 
to 2:30 p. m., giving a differential of three hours in time be- 
tween trading here and in New York. Affording traders 
in New York stocks listed in Los Angeles an additional 
three hours of trading time has been a considerable con- 
venience and has led many Eastern listings to this Ex- 
change. More trading originates in Los Angeles for New 
York stocks than in any other city in the world with the 
exception of New York itself. 

Several new departments were authorized in 1928. The 
Clearing House was also enlarged in equipment in per- 
sonnel so that it can now withstand considerable more 
pressure than it has thus far been called upon to sustain. 
New departments are those for listing, public relations, pur- 
chasing of supplies and an employment division. 

In addition, plans were formulated for the opening of 
the Los Angeles Stock Exchange Institute to be directed 
by Dr. Gordon S. Watkins, professor of economics at the 
University of California at Los Angeles. The institute will 
be patterned after that of the New York Stock Exchange 
and will open next fall. Also a department of research 


has just been established. Stock ticker service of the ex- 
change has been enlarged to 118 tickers which are now in 
operation in this and surrounding cities. 
change operated only forty-five. 

Those are the facts in connection with the unprecedented 
growth of the Los Angeles Stock Exchange during 1928. 
Recognized authorities predict further gains coincident 


In 1927 the ex- 
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with the consummation of the Boulder Dam project. That 
$150,000,000 Federal project will afford a plentiful water 
supply and abundant electric power for all Southern Cali- 
fornia. It will be a tremendous factor in attracting new 
national industries to this territory in future years. There- 
in lies great promises for this financial center of the 
West. 








Review of Public Utilities on the 
Pacific Coast. 
By R. H. Ballard, President of the Southern California Edison Company. 

The electrical industry on the Pacific Coast in 1928 ex- 
perienced a year of progress that fittingly signalled a 
turning point at the close of a decade of outstanding achieve- 
ment. This turn the industry has rounded was from the 
Stages of structural finance and engineering development 
to a commercial era of great promise. The success of con- 
stant striving for financial solidity is shown in the public 
appreciation of electrical utility securities and in their sta- 
bility on all Leorkets. Engineering problems of the gener- 
ation of electr.; énergy by steam and water power, and of 
transmission and distribution, have been met in a man- 
ner to assure an adequate and unfailing supply. Addi- 
tions to generating plants and the extension of distribut- 
ing systems virtually has become a matter of routine. 

The developments of the past ten years have enabled 
the electrical industry to keep a stride ahead of the de- 
mands for service and to prepare for the new era which 
was inevitable. Commercial activities this year and for 
several years to come will occupy the center of atten- 
tion. 

Electric energy generated for the 167 operating sys- 
tems in the Pacific Coast States of Washington, Oregon 
and California in 1928 reached a total in excess of eleven 
billion kilowatt hours, an increase of more than one billion 
kilowatt hours over the production total of 1927. 

California, according to statistics compiled by the editors 
of “Electrical West,” generated approximately eight billion 
kilowatt hours, sufficient to supply 1,805 kilowatt hours 
of electric energy for every person living within the State 
during 1928. This per capita generation, the greatest on 
the coast and among the highest in the world, is concrete 
evidence of California’s leading position as a user of elec- 
tricity. When it is borne in mind that a kilowatt hour 
represents the work performed by one kilowatt of elec- 
tricity during an hour’s time, and that a kilowatt equals one 
and one-third horsepower, the immensity of the electrical 
supply generated in California last year is apparent. 

In Washington last year nearly two and a half billion 
kilowatt hours of energy were produced, a per capita gen- 
eration of 1,362 kilowatt hours. Washington ranked sec- 
ond to California in per capita generation for the Coast 
States. Oregon’s total of production was slightly more 
than one billion kilowatt hours, representing a per capita 
generation of 1,200 kilowatt hours for the last twelve 
months. 

The accomplishments of the three Pacific Coast States 
in electrical generation and operation in general during 
1928 is a reflection of the achievements of the eleven West- 
ern States for the same period. As summarized by “Elec- 
trical West,” light and power systems of the West in 1928 
had reachad a capitalization of $1,309,000,000. They had 
generated in hydro-electric and steam plants in excess of 
twelve billion kilowatt hours of electric energy which they 
sold to their 3,000,450 customers for a gross income of $229,- 
800,000. The electric utilities spent $104,035,000 during the 
year just closed in the construction of new generating 
plants, transmission lines and distribution facilities. 

Additions to the generating capacities of stations of the 
Pacific Coast last year provided for 700,380 new horse- 
power of electricity. California, with the capacity of its 
generating plants increased by 581,047 horsepower, led the 
advance in this phase of the industry in the West. The 
total increase in generating capacity for the eleven Western 
States was 707,047 horsepower, with additions to hydro- 





electric plant capacities ahead of steam increases by a 
slight margin. In California, new capacity was added in 
the proportion of 292,713 horsepower in steam and 278,333 
horsepower in hydro-electric generation. The Pacific North- 
west, including Washington, Oregon and western British 
Columbia, increased the capacity of its plants 119,333 
horsepower. The greater share of this increase was in 
hydro-electric development. 

In the total of installed capacity at the close of 1928, 
according to the figures made available by “Electrical West,” 
the Pacific Coast had 6,378,448 horsepower, of which 3,408,- 
281 horsepower was in California plants. 

The Southern California Edison Company, with twenty- 
four hydro-electric plants and five steam generating sta- 
tions, at the beginning of 1929 had a total capacity of 
1,072,000 horsepower as its part in the electrical develop- 
ment of the Pacific Coast. The company’s steam gener- 
ating capacity was increased 134,000 horsepower by the 
completion of the first unit of additions to its large plant 
at Long Beach. Construction of the second unit, of simi- 
lar horsepower, has been started and will be in service in 
1930. The capacity of Edison company water power plants 
reached 586,000 horsepower in 1928 with the completion 
of additions to generating facilities at Big Creek, in the 
mountains of Central California. A total of 112,000 horse- 
power was added to the hydro-electric system. Further 
water power generating system additions have been planned 
for this year. 

Impressive totals are represented in the expenditures 
proposed by the electrical industry of the West for this 
year. The 1929 budget of the companies operating in the 
eleven Western States for new construction and extensions 
is $116,842,925, “Electrical West” says in hte February issue. 
This total, the magazine points out, is an increase of 12.3% 
over the total of $104,035,000 budget for 1928. The South- 
ern California Edison Company’s 1929 construction budget 
is approximately $29,000,000. Larger items included in 
this figure are $1,609,000 for additional hydro-electric gen- 
erating equipment at Big Creek, $5,250,000 for the second 
unit of the 1,250,000 horsepower steam plant and $15,000,- 
000 for the extension and re-enforcement of the distribut- 
ing system, which now embraces a territory of 55,000 square 
miles and serves approximately 3,000,000 persons. 

The exploration for new fields of development in the elec- 
trical industry at this far western border of the nation has 
become less the work of surveying crews in remote moun- 
tain regions and more the task of commercial and indus- 
trial experts. The interest in the use of electricity for 
domestic, agricultural and industrial purposes is growing 
rapidly on the west coast, as attested by the steadily mount- 
ing volume of sales of appliances and electrically operated 
farm and industrial machinery. In the southern and cen- 
tral sections of California served by the Southern Cali- 
fornia Edison Company, the sales of domestic appliances 
alone totaled $1,577,288.59 for 1928, a gain of $449,977.71 
over the previous year. In volume of merchandise, 33,939 
individual appliances were sold, as compared with a total 
of 26,694 for the year 1927. These figures represent ap- 
proximately 25% of the appliance sales in the ten counties 
served by the Southern California Edison Company. 

Population totals of the Pacific Coast have grown rap- 
idly, bringing increased demand for electrical service for 
the metropolitan centers. Improved residence wiring, per- 
mitting of wider utilization of electrical appliances in 
homes, has had a decided effect on the increase in interest 
in the use of electricity. The employment of electric en- 
ergy for agricultural purposes likewise has increased on 
the Pacific Coast, bringing into production hundreds of 
acres that otherwise might be idle land and intensifying 
production of the smaller farms. Industry’s share in the 
vast supply of electricity made available in 1928 has been 
turned to good account. Electric power is the driving 
force behind more wheels than ever before in mills and 
factories. In the vast oil fields of the West, electricity 
is drilling, pumping and transporting petroleum for the 
world’s use. Heating processes in electrified industries 
are turning out better products at lower costs, and even 
aiding nature in the coloring of oranges from the groves 
of California. 

The work of the commercial expert in the electrical world 
lies ahead at this beginning of the new era in the history 
of the industry. The possibilities for development are 


founded on stabilized financial and trade practices and are 
amazingly unlimited in their scope. 
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clearings have increased two hundred-fold. Recently the 
value of clearings of Hollywood and San Pedro, both of 
which localities are within the corporate limits of Los 
Angeles, have been added to the clearings in the daily 
reports of the Los Angeles Clearing House. 

Clearings during the calendar year of 1928 totaled $10,- 
825,705,030.06, an increase of more than 15% over 1927. 
Clearings have doubled since 1922 and all developments 
point towards a continuation of the outstandingly large 
annual increases which have occurred since 1920. 








The Los Angeles Stock Exchange—The Los 
Angeles Curb Exchange. 


By Norman B. Courteney, Secretary of the Los Angeles Stock Exchange. 


Since the days when the Roman Forum was established 
as a cattle trading market and thus became the crude em- 
bryo of the financial market that exists to-day, stock ex- 
change history has been composed of not one but many bril- 
liant pages. 

Perhaps the most outstanding leaf in those annals relates 
to the founding and growth of the New York Stock Ex- 
change, the rise of which meant the progress of civiliza- 
tion itself. If a free and open market for securities had 
not been provided for financial support of the revolutionary 
inventions of the later eighteenth century and nineteenth 
century, the advance of civilization would have been slug- 
gish indeed. 

The fact that one great market in the extreme north- 
eastern part of this great commonwealth could never be 
adequate for advancing business progress in all the far- 
flung corners of the United States, gave the stock ex- 
change as an institution another great era. It was the 
extension of financial markets to every important sec- 
tion of the nation. 

Not depreciating any of the great forward movements 
embodied in establishment of pioneer stock exchanges in 
other great cities of the country, it is true that the Los 
Angeles Stock Exchange during 1928 made a contribution 
which stands without a contemporary in stock exchange his- 
tory of this latter era. The story is told briefly as fol- 
lows: 

By virtue of its share of volume in 1928, the Los Angeles 
Stock Exchange firmly established itself as the third larg- 
est financial market of the nation, exceeded only by the 
New York Stock and Curb Exchanges. Its valuation of 
share turnover was three and a half times that of the pre- 
ceding year 1927. It was $1,000,000 in excess of the aggre- 
gate for the ten preceding years. Seat values rose from 
$22,500 as of January 1928 to $210,000 on Dec. 31 1928, an 
increase of 833% for the year. 

At first thought, this advance might be interpreted as 
undue inflation. However, Los Angeles is far past the stage 
where it might be subject to such influences. Its prosperity 
is well sustained year-round by giant industries, vast re- 
tired wealth and a constantly growing population. It is 
well said that the metropolis of the West is only now 
reaching its true stride; instead of there being any likeli- 
hood of boom conditions, gains reached thus far are due 
to be surpassed in subsequent years as result of balanced 
prosperity. ; 

Evidence to support the conclusion may be drawn from 
financial records thus far in the current year. Bank clear- 
ings have continued their phenomenal climb; stock ex- 
change transactions are growing in volume and value; seat 
values on the Los Angeles Stock Exchange have shown a 
new rise to a price of $235,000; Los Angeles building per- 
mits are $1,500,000 in excess of the similar period last year; 
real estate filings are well in excess of last year’s marks 
throughout the Southland, and huge industrial additions to 
the city continue. 

During the year just passed, all existing records of the 
Los Angeles Stock Exchange were broken. The grand to- 
tal of transactions for 1928 was $840,384,806 as compared 
with $242,272,278 in 1927. Share volume attained 49,408,- 
086 as compared with 27,082,249 the preceding year. This 


represents a gain of 82% in share volume and 246% in valu- | 


ation of transactions. 

In 1928 this stock exchange lent its resources to the 
handling of the most outstanding year in Southern Cali- 
fornia oil production. Vast new fields were discovered 
and developed. More than half the valuation of all trans- 





actions on this stock exchange in 1928 was in oil shares. 
Banking shares contributed heavily to the total valuation, 
and industrial and public utility offerings were far more 
active than in preceding years. 

Fourteen, or all, existing records for volume and value of 
transactions for a single day, week or month on the Los 
Angeles Stock Exchange were broken during 1928. On 
Oct. 11, 696,726 shares were traded in for a new daily 
record; Oct. 19 the record for value of transactions for a 
single day was established at $13,355,314; during the week 
ended Oct. 13, 2,998,363 shares crossed the board for a new 
weekly volume record, and during the following week the 
record for value of transactions was hung at $38,274,807. 
Value and volume of sales for October, namely, 8,414,311 
shares and $121,113,995, also were new records. May 31 
1928 sixty-nine issues were traded in for another new rec- 
ord. 

Stockholders of securities listed on this exchange received 
dividends amounting to $183,822,358 during the last year. 

For purposes of true comparison of the years 1928 and 
1927, it should be borne in mind that in June 1928 the 
Los Angeles Curb Exchange was created. All of the un- 
listed securities traded in en the Stock Exchange previ- 
ously, were transferred, together with certain other listed 
securities which did not meet Stock Exchange requirements, 
to the Curb. Trading figures in those Curb issues went 
into the totals of former years. Total sales on the two ex- 
changes for 1928 reached 67,869,697 shares with a value of 
$946,764,446, as compared with the 1927 totals of 27,082,249 
shares valued at $242,272,278. 

The Los Angeles Curb Exchange started operations June 
4 1928 and by the end of the year had attained the surpris- 
ing volume of 18,466,611 shares with a valuation of $106,- 
379,640. The Curb received listings of junior companies and 
securities of those corporations which do not meet require- 
ments of the Stock Exchange. The Curb is conducted along 
ethical lines, closely supervised, and is proving an excellent 
seasoning ground for stocks later to be listed on the Stock 
Exchange. Seats were sold to the seventy members of the 
Stock Exchange at the nominal price of $100 at the incep- 
tion of the Curb. Thirty other seats were created for sale 
to the public. All but thirteen of the seats have been sold, 
with the last registered sale at $60,000, and the new price 
just set by the Board of Governors at $85,000. Combining 
that price with $150,000, the price of the last recorded sale 
of a Treasury seat on the Stock Exchange (which gives 
Stock Exchange privileges only), one gets $235,000, the pres- 
ent value of joint membership in the two exchanges. 

The Curb operates a post-system trading floor in the base- 
ment of the Los Angeles Stock Exchange Building. En- 
largement of facilities looms as a necessity already. 

Growth of the Stock Exchange called for three important 
steps in 1928. The post-system of trading was substituted 
for the old call system, continuous session was introduced 
and odd-lot dealers were developed in selected issues. Trad- 
ing quarters were substantially enlarged and new modern 
equipment installed. Hours of trading now are 9:30 a. m. 
to 2:30 p. m., giving a differential of three hours in time be- 
tween trading here and in New York. Affording traders 
in New York stocks listed in Los Angeles an additional 
three hours of trading time has been a considerable con- 
venience and has led many Eastern listings to this Ex- 
change. More trading originates in Los Angeles for New 
York stocks than in any other city in the world with the 
exception of New York itself. 

Several new departments were authorized in 1928. The 
Clearing House was also enlarged in equipment in per- 
sonnel so that it can now withstand considerable more 
pressure than it has thus far been called upon to sustain. 
New departments are those for listing, public relations, pur- 
chasing of supplies and an employment division. 

In addition, plans were formulated for the opening of 
the Los Angeles Stock Exchange Institute to be directed 
by Dr. Gordon S. Watkins, professor of economics at the 
University of California at Los Angeles. The institute will 
be patterned after that of the New York Stock Exchange 
and will open next fall. Also a department of research 


has just been established. Stock ticker service of the ex- 
change has been enlarged to 118 tickers which are now in 
operation in this and surrounding cities. 
change operated only forty-five. 

Those are the facts in connection with the unprecedented 
growth of the Los Angeles Stock Exchange during 1928. 
Recognized authorities predict further gains coincident 


In 1927 the ex- 
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with the consummation of the Boulder Dam project. That 
$150,000,000 Federal project will afford a plentiful water 
supply and abundant electric power for all Southern Cali- 
fornia. It will be a tremendous factor in attracting new 
national industries to this territory in future years. There- 


in lies great promises for this financial center of the 
West. 








Review of Public Utilities on the 
Pacific Coast. 
By R. H. Ballard, President of the Southern California Edison Company. 

The electrical industry on the Pacific Coast in 1928 ex- 
perienced a year of progress that fittingly signalled a 
turning point at the close of a decade of outstanding achieve- 
ment. This turn the industry has rounded was from the 
stages of structural finance and engineering development 
to a commercial era of great promise. The success of con- 
stant striving for financial solidity is shown in the public 
appreciation of electrical utility securities and in their sta- 
bility on all markets. Engineering problems of the gener- 
ation of electric energy by steam and water power, and of 
transmission and distribution, have been met in a man- 
ner to assure an adequate and unfailing supply. Addi- 
tions to generating plants and the extension of distribut- 
ing systems virtually has become a matter of routine. 

The developments of the past ten years have enabled 
the electrical industry to keep a stride ahead of the de 
mands for service and to prepare for the new era which 
was inevitable. Commercial activities this year and for 
several years to come will occupy the center of atten- 
tion. 

Electric energy generated for the 167 operating sys- 
tems in the Pacific Coast States of Washington, Oregon 
and California in 1928 reached a total in excess of eleven 
billion kilowatt hours, an increase of more than one billion 
kilowatt hours over the production total of 1927. 

California, according to statistics compiled by the editors 
of “Electrical West,” generated approximately eight billion 
kilowatt hours, sufficient to supply 1,805 kilowatt hours 
of electric energy for every person living within the State 
during 1928. This per capita generation, the greatest on 
the coast and among the highest in the world, is concrete 
evidence of California’s leading position as a user of elec- 
tricity. When it is borne in mind that a kilowatt hour 
represents the work performed by one kilowatt of elec- 
tricity during an hour’s time, and that a kilowatt equals one 
and one-third horsepower, the immensity of the electrical 
supply generated in California last year is apparent. 

In Washington last year nearly two and a half billion 
kilowatt hours of energy were produced, a per capita gen- 
eration of 1,362 kilowatt hours. Washington ranked sec- 
ond to California in per capita generation for the Coast 
States. Oregon’s total of production was slightly more 
than one billion kilowatt hours, representing a per capita 
generation of 1,200 kilowatt hours for the last twelve 
months, 

The accomplishments of the three Pacific Coast States 
in electrical generation and operation in general during 
1928 is a reflection of the achievements of the eleven West- 
ern States for the same period. As summarized by “Elec- 
trical West,” light and power systems of the West in 1928 
had reachad a capitalization of $1,309,000,000. They had 


generated in hydro-electric and steam plants in excess of 
twelve billion kilowatt hours of electric energy which they 
sold to their 3,000,450 customers for a gross income of $229,- 
800,000. The electric utilities spent $104,035,000 during the 
year just closed in the construction of new generating 
plants, transmission lines and distribution facilities. 
Additions to the generating capacities of stations of the 
Pacific Coast last year provided for 700,380 new horse- 
power of electricity. California, with the capacity of its 
generating plants increased by 581,047 horsepower, led the 
advance in this phase of the industry in the West. The 
total increase in generating capacity for the eleven Western 
States was 707,047 horsepower, with additions to hydro- 





electric plant capacities ahead of steam increases by a 
slight margin. In California, new capacity was added in 
the proportion of 292,713 horsepower in steam and 278,333 
horsepower in hydro-electric generation. The Pacific North- 
west, including Washington, Oregon and western British 
Columbia, increased the capacity of its plants 119,333 
horsepower. The greater share of this increase was in 
hydro-electric development. 

In the total of installed capacity at the close of 1928, 
according to the figures made available by “Electrical West,” 
the Pacific Coast had 6,378,448 horsepower, of which 3,408,- 
281 horsepower was in California plants. 

The Southern California Edison Company, with twenty- 
four hydro-electric plants and five steam generating sta- 
tions, at the beginning of 1929 had a total capacity of 
1,072,000 horsepower as its part in the electrical develop- 
ment of the Pacific Coast. The company’s steam gener- 
ating capacity was increased 134,000 horsepower by the 
completion of the first unit of additions to its large plant 
at Long Beach. Construction of the second unit, of simi- 
lar horsepower, has been started and will be in service in 
1930. The capacity of Edison company water power plants 
reached 586,000 horsepower in 1928 with the completion 
of additions to generating facilities at Big Creek, in the 
mountains of Central California. A total of 112,000 horse- 
power was added to the hydro-electric system. Further 
water power generating system additions have been planned 
for this year. 

Impressive totals are represented in the expenditures 
proposed by the electrical industry of the West for this 
year. The 1929 budget of the companies operating in the 
eleven Western States for new construction and extensions 
is $116,842,925, “Electrical West” says in hte February issue. 
This total, the magazine points out, is an increase of 12.38% 
over the total of $104,035,000 budget for 1928. The South- 
ern California Edison Company’s 1929 construction budget 
is approximately $29,000,000. Larger items included in 
this figure are $1,609,000 for additional hydro-electric gen- 
erating equipment at Big Creek, $5,250,000 for the second 
unit of the 1,250,000 horsepower steam plant and $15,000,- 
000 for the extension and re-enforcement of the distribut- 
ing system, which now embraces a territory of 55,000 square 
miles and serves approximately 3,000,000 persons. 

The exploration for new fields of development in the elec- 
trical industry at this far western border of the nation has 
become less the work of surveying crews in remote moun- 
tain regions and more the task of commercial and indus- 
trial experts. The interest in the use of electricity for 
domestic, agricultural and industrial purposes is growing 
rapidly on the west coast, as attested by the steadily mount- 
ing volume of sales of appliances and electrically operated 
farm and industrial machinery. In the southern and cen- 
tral sections of California served by the Southern Cali- 
fornia Edison Company, the sales of domestic appliances 
alone totaled $1,577,288.59 for 1928, a gain of $449,977.71 
over the previous year. In volume of merchandise, 33,939 
individual appliances were sold, as compared with a total 
of 26,694 for the year 1927. These figures represent ap- 
proximately 25% of the appliance sales in the ten counties 
served by the Southern California Edison Company. 

Population totals of the Pacific Coast have grown rap- 
idly, bringing increased demand for electrical service for 
the metropolitan centers. Improved residence wiring, per- 
mitting of wider utilization of electrical appliances in 
homes, has had a decided effect on the increase in interest 
in the use of electricity. The employment of electric en- 
ergy for agricultural purposes likewise has increased on 
the Pacific Coast, bringing into production hundreds of 
acres that otherwise might be idle land and intensifying 
production of the smaller farms. Industry’s share in the 
vast supply of electricity made available in 1928 has been 
turned to good account. Electric power is the driving 
force behind more wheels than ever before in mills and 
factories. In the vast oil fields of the West, electricity 
is drilling, pumping and transporting petroleum for the 
world’s use. Heating processes in electrified industries 
are turning out better products at lower costs, and even 
aiding nature in the coloring of oranges from the groves 
of California. 

The work of the commercial expert in the electrical world 
lies ahead at this beginning of the new era in the history 
of the industry. The possibilities for development are 


founded on stabilized financial and trade practices and are 
amazingly unlimited in their scope. 





1650 


FINANCIAL CHRONICLE 


[ VoL. 





128. 








Exchange for each month of the calendar years 1927 and 1928. 


RECORD OF PRICES ON LOS ANGELES STOCK EXCHANGE 


We give below a complete record of the range of prices of all stocks dealt in on the Los Angeles Stock 


sales, and covers these and nothing else. 
The following is a comparative table of transactions on the Stock Exchange for the last two years, 
with percentage of increase: 


The compilation is of course based on actual 
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acific Light ower 5s Det ee WA nae ‘anki etee Deklode édisieose sina Ca ac uckek aithss aera d ane MEL aS RTS a a Se ~_.-| 1021 10212 
Pacific Tel & Tel 5s_-__-- |e ERS FAS ee ee, SESS 104%, 10484) -— ~~ AE RS, 8S ARS, OF ed, SRR PE pen 
Richfield Oil 6s___..._-. 1941 | 98 99 98 987g 98% 108 10512 13114 127 150 |126 149 |12912 12919 135 See Sa. BE fetes ds itcldsan aneeieeaen ahha 
| H 
San Diego Gas & Elec 5s| 1947 |-... ----|10314 10312)... -.. |---- ----|---- ee MR. eee Ls ae a Lichiqn, apblacan i ikess Dbaukiockh atide A adic Siti ous 
$8. ~~ ---------------- ROe AONNNe MW Biot) i cclhwed En telenes dncfewue ede geethvate seve Seay cesetenes Eg) OSE ita a iA Bask arene 
Lis atic onasth ak inlag heat iaie dod 1947 |...- ----|105 105 |105 1051s 103%, 103%|- == a 1001, 10014|---- ----|---- ys ee es ees yee Per ser ee 
oan Joaquin L & P B 6s} 1952 {114 11518/115%4 11514) 11514 115%)----  ___- 1116%4 1161, 11414 11594) ---- coats ck Nae i RES 1 OR ph ea 
Spee & Sen Fran Ist 5s} 1949 | 10212 10212 og" PES Oe epee re ee eS eae. a Ss fF Fee See en eee oe |---- em 
Pecnbtiniaacabuee WE Lideu “ssente 100 Ct Pesan Stondnwneg : ow “963, 9635 9624 9644). - Kbcblanas sendlenes shawkesss scccleses aane 
So, Calif Edison 5s ens a is er ea eye rome oe 10414 10414|____ “ae ro a co~nlgane peer rete serene we a 
UO Sd awoke Seouvoneds n2ee tunsiosed Seaeliaes ange 353 . eae cen eebeil gente 2 tendttne  atanlonans 
Dib iis Heed edi bcde ow 1951 |10212 103 | 10212 1034g|1031g 104 [10314 104129) 10212 1037, 10114 10214) 10014 1021, 1001, 101 |10012 101 1003, 101 | 102 1021/10 115 10233 
OR ahha a si chien oh ee i it wi 1952 | 10212 10244) 10244 10314) 10314 10344| 10344 10412) 1031g 1037! 10114 1017g| 10034 1021g|}10014 101 [10012 1007s | 10034 pa na 10212/ 10214 10212 
a: ee oh alae bined ba vue? — eel 10514 10514) - - - - Sn GERMS MOM ka. <ccaleoes od |) ae See Sees kee ee 
Diionimes« 4 4 RRP RSE ZSNCANS Sea br titwn san blowes ale eed Scestesek buamanes SPS NM ey 
RS SEES EY 1957 |100 10012 100g 1003, 1001s 102 |1011e 10214 101 10112 “91s 16013| 9914 10034 “9914 9933 “9912 9934; 993, 100%) 1 10014 100 100 
Ri ban cadivnpnne wun 1952 | 10414 10414) 104%, 1047g| 1045g 1047g|____ ____|10414 10414/10312 10312).... —---.- ___|10219 1047g|103 103 |---- srisluues apow 
__  E a pt-fe  s 1950 (105 105'g|105 10514/105 105 |_--- EES > =e SARs RRR 104i 10434) __ __ BES, Se Seema ear See eee 
OO bis He Shibics tn etis els 1958 (105 105'g| 1051s 105'8/--- - BND LEE: ----|---- wh elbsee shisteese Uichtwedea SVsdtansa 7 eee “wast |---- es es eS 
So Calif Telephone 5s__| 1947 {.... ---..|103% 10334) 10312 10344/ 10312 103t2\____ ee ss deeke Seu Shs beawn "obese oe Beales 102 1025, 
ee Bees SAGG. GIGR, | BOO loves nee rladas, an-dinech mbnaluame: peodfeess onnnieesa ‘onoo), BEE 92%4 91 Q1le} 91lg 91%) Olle 9134| 91%, 9214 Olle 9214 
Bib. 2o. A atesaacce a earl SUI SING eR ee ee ee ee eid ba uask (gnellcisd  Breleues ok Sis Sa! “ees 
Po en to oy ae tons 105 105 |105 1051g)105 105 105 OS Pe eee SR a Gere eas Ca kentiee~s (teninehe dene 
uthern Pacific Co 4s RS Sao i, Dae OR MERE Yo MSGS Sse oo PRE peas sc ed eel em Ree DEA ous. Kabcleawd come ctas cece te~s. adentebes pao 
Sperry Flour 6s__-_--_-- oR er Se Sees SY ~~ ear Samael 5 TSE * Ree ries PRI See Aekk nike thcehe a eae 
Union Oil 5s_.____-._-- 1931 | 10134 2021g/1017g 102 | 1001g 1021g| 10214 10212/ 10214 10214;102 10212|1017 10214/102 102 |102 102 |102 102 |---- ---- 102 10214 
Oi. bin dokebwekdeawhice 1935 | 9953 100 997g 10014;100 10012| 1001g10012| 1001s 10012; 9934 10014! 9912 100 98 9853| 98 99 | 98% 99 | 987% 9933 9914 997s 
EES SRS, ea 1942 |109 11012!11012 110%4/1105g 11034) 11012 11034|11014 111 {109 10919|109%4 10934)... ____|110 110 |109%110 (110 110 |... —.-- 
Western Power ey er ar ee ee a ame eS tt be. panbiated ukedlonae peaslniae seenlenibh scsginnre Acahlesee wash 
Western States G & E 6s| 1937 EE ESS EPL TGC. SCRE: PIS ee See BA a el ARR Es Ae Se pesey: See lecwa weed 
Shsnhacactitetdindvnctne et Dee ehoalechis Akwalnbedc aaielehee) aeealeshe speclanee pane | oteeih aakaeen 
STOCKS par | 
alue 
American Motor Trans- We tiees Geum ee re ek See a acoe  he RS oe ee Sotne san «sab eee serel amen sare] Gee eee 
Associated Oil........- be See AE SOS SOM eS Re BR Ca: ee eee Olle eee 
Bancitaly Corp--.-.-.-_-- 25 (138 149 (147 _184 1797g 19814| 18534220 |210 22012/100 2147! 10914 12312/1101g 14134/1211g 1491g/11812 1284,' 1183g 12714/124 135 
goes. of Date Psd ake ra 26234'288 or 283 296 |2871,31212/186 297 |176 2097s/171 218 (19612221 |189 212 (202 222 j_.... _... 
arker Bros pref_____-- 4 Rae aaa OER sR GE, RES ET ES: hy Te eS SES EE ae SER CR ETS 
Barnsdall Corp A__...- Oe Aicee asc ical ieee ee ee en cdabbobe sccgieaes mbaclease. dhaglodns «saa 4512 48 | 3614 457 
Bolsa Chica Oil A___.-- 1 ,. a .60| .48 .55) .59 .74 ‘ 9 .82) .68 80) Re 84) .70 82) “78 3.00 2.05 4.25) 2.65 3.60 
Besotway | Dept St pref see 105 1097%|105 10712)10714 108 (10612 108 103° 107 |105 108 |102 104 |104 104 |101 102 | 97 102 | 9712) 982g BBle 
er ex-warr__..| 100 j|-... -.-- eh SN Malia iis PRA OER. SECS ew ECR eS ee oo GTS ae. Fae Snare jell 97 | 97 97 
Buckeye Union com... 1 5 ay AN a GC aoe CA Qe Spay, Meenas LOTR NR Rin, Sat ROO S le, SEEDS, Tae AIS ee a ae ge a 
Preferred _.._. Likes aes ated Bi ena. ‘omak aot eee tee ea a ee eel ae "25 30 .52| .42 .65) .55 .61| .52 61) 60 2.25) 1.50 2.60 
California Bank....._.- 25 (126 150 [13212140 (13312170 |148 169 |155 17912/123 163 |125144135 |120 130 {125 129 |121 125 |12212 136 [12514 13312 
California Bank---_-_.-..- 100 ate CEN PS ORE OR ey Se FE en eee aioe Soa alae as Ca a (ie acane Remi 
California Packing... .-- * 78\4 7814| 741g 74lg\-__. __-- ghee ie ea 1 Co cae  pealdnd: haul Shae Scectben hie 
Cae ecoenwae 25 | 24g 271g) 24 26 | 251g 26 | 2714 31 |_--- necefnsse. capsfnces anwnjnee! wstajvaes swesieene asoairene safulaner onn~ 
en ceed mae rh ANS. GE. Se eS pee eee: 31 papbhledh MeelLaes dtbeleoahe Sebaleeee conenlesoa nee 
Citizens Nat Bank...._ 100 (490 500 495 525 (535 535 540 535 525 540 [526 535 (530 532 530 512 530 [51014 51014/514 515 
pao net i peulie ta Bie | “io 130 See Cawaiinan asset a ae a x" 103 9812 103 -_ $38 fots oa 10itg 102! xk Bee 10014 103 |101 102%, 
-- indy! GECMOKED sotstaoae ageal wa 5: 1.  # 10 1.1 é MEGbee acdsak Gs ONES custlionee omen 
rcial Disc’t com_| 25 |-... -... Seve aat a, Mee coe" eet a be Base. i Ro ee: Be a EE CT Eh poy 
Emsco Derrick & Equip] 100 |-... ----|---. ----/---. ----Jo--. Jel e}e--e 22/125) 1401e/---. ..-.]125 145 |145 175 |170 190 |180 240 |225 320 
eee rer ere PE Re ET Fee eee POC EE ee le eg |= CRE i ae Cs aya Pee in eaek at eas | tales eee etal a 7 
Farmers & Merch Nat B/| 100 (455 460 (460 46712/465 490 (480 490 |490 500 43512 495 465 465 445 445 ie map 450 4 450 |450 465 
Foster & Kleisercom...| 10 | 14 18%| 1612 18 | 16 1619| 16 16%2| 15 15 |-.-. .-.-|--.- ----| 12% 13 | 12% 12%|-... _...| 11% 11%4| 11% 11% 
Gilmore Oil__--..------. 8 4 41] 3.50 3.50) 4 52) 6 7 74 12 6 914 6% 7 Gig 6le} 7 13%) 9 12 | 10 111g] 1012 141 
“aoe 100 [10% 101 |100 102 [101 101 |100%4 101%)... ___- 10212 10215 10212 10212|-... ---- “35° we“laa” sg -\ ai at Trig hlom e 
dee ee ee Oe ce, OE sf ee ee en an ee ae 5 25 2512 2512} 2514 26 
Common ---_._- 81 85l9| 8412 853) 8612 99 | 9912120 1113 135 |115 125 |116 125 {121 125 |-.-- ----|---. ----|..-. ----|...- 
Common --.-___-_...- Vise shebisied Arendal aredlekue kanebens> luu-- wacel---- - --| 30 32%) 32 32%! 31% 32 | 3114 32 | 3lle 32Ie 
Goodyear Tire & R pref; 100 (100 10012/100 10234/10112104 |100 101 |10014102 |100 101 99 101 99 99 97%4 101 99 101 | 99ig 9934;100 101 
Goodyear Textile_______ 100 9712 99 99 101 |102 104 |100 101 |100 10212) 997g 101 |10012 100%,;100 101 9714 100 99 99 | 99 100 98 100 
Hal Roach 8% pref....| 25 | 2312 24 | 233g 2434) 23 23%) 23 23 | 2212 23 | 22% 2284) 22 234) 23 23 | 21 21 | 20 22 | 20 20 | 18 1912 
Holly Development____. 1 1.25 1.40) 1.2219-3712/ 1.25 1.3212/1.1712 1.25) 1.15 1.20/1.00 1.1712} 1.00 1.10)1.05 1.1212 1.1212 1.25)1.20 1.2712) 1.20 1.25) 1.05 1.10 
Hoy OW enna B fann- -n--[-cg cgee|nnee cecfecee core|-nee ~vn-| #60 4.00|--—- -2--]-n-- M---| 4.00 4:00]---. --.-) 4.80 Big) 2 
ef---.---) * |---- -.-- hth heddlclak’ cpictense (ashi ade’ ac SURANOU Widens eeeebenes! <aiilasse nnndl anne 
Home Service com-_-.._- We teoecat oe eis a Og. 3g op Decade Gpet. plains: SRN ech Shs een SeIRRbUR pee SLA ht Serine 
Common. —— ie ictads BS ewes wen-|enn- -2--|---- ----|---- ----| 24 2512] 2312 Bai] Daly 2414) 2Ble 24 | 24 BOu) 28 31 | 27 2819 25 2614 
amperes Hg ES mnie i EN coke oa Comaiees te Rapin: 14! 
Hydraulic Brake Co....| 25 |.... -... Lee MSS er TES OH.) Fe AM, dee | ARR ae eves tee . bats Eis ROS RE wee eo wee ba 4 rte os =~ 
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COURSE OF BOND AND STOCK PRICES IN 1928—LOS ANGELES STOCK EXCHANGE (Concluded) . 
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Calif Hawaiian Sugar 7s 
East Bay Water 6%s_..- 

CEES Er ee ee 
Feather River 6s 
oo Petroleum 5s. -- 
oondelas tise &R 54s 
Great Western Pow 5s 


we wwe we wee ee errr 


6s 
Hal Roach 7% notes_.-_-. 
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Los Ang Gas & Elec 5s... 





108%, 108% 





1087 1087 | - 
1047 105 





~|103i4 10314) - 




















101%, 102 
100%, 10034 
9914 100 
10314 10314 
10012 10012 
10453 1047s 
1007 10 11g 
10914 10914 





10314 10314) - 


107i4 10714 
101i, 102 
10014 10014 

99%, 10012 


10412 105 


109° 109° 





101% 10184) ___ 
-|105 105 
101g 10153 


10014 10014 
101 lor 





100i2 10112! 1 
10112 10119) ____ 


10312 10312 
101i, 101% 


109 10912 


STOCKS— (Concluded) . January March April ay ‘une July August October | November 
Low High\Low High\Low High\Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Illimois Pacific Giass...| * j|.... -.-./-...  -.--/.--. -.-- ine Chetbeden .e0bhesen . 0600 ee se 51 5114; 51 5412} 50 50 [.... ~.-- 
Laguna Land & Water.| 1 |.... -... PSs 6 RY RN Dee ile dp on ides hve ic tncek Madi 7 serge . deus Prem, PROGRES SRS SUN 
ae Pe Didhthece: © lence ennibandé: naabinede.nqubbhads dikes een eeanlanee. qakeaiiig, aailh 201g 2034| 20 201e| 1814 19 | 18lg 18tgj.... .... 
Die tip tettehees| ©). lands abeblacis’mukebe eh cubllbeten meee divakis. <ughlaoust ean ae 14 15 16 1414 15le) 13% 1384).... .... 
Lincoia breense COM...) 8 [once cncclense one e ny, Fn nm Pi n a rr og v4 ol PH & = ad aa . a 
acces eeselscne cance 4 8 2 4 8 4 2 
Les haa athletic Gini”. edit’ ccla eaate eicullinn ek alae a BPC diel saipialiat bata Piri Oy ced ncaetaed “oni “ 7 7 8 8 
Los Ang Biltmore pref__ ere Pe S Ee 100 100 98 98 9512 95le} 94 Q7igi.... -... O08. ledban' packs rr 
Los ane First Nat Bank 1031g 10612|104 12314 ey | 145 ‘528 yet 13612 17212}113 154 |11614 122 (112 120 |1141412119/112 116 |110 140 |116 130 
Dini oe iddeiieneiiniblemes sis 4.65) 3. ae «abialesse geied cence caneleese suceleddd snanlodes sbubleack, Cunn 
Los Ang’ Investment Co_ 2.65 2.80) 2.60 2870, 2.55 2.65) 2.60 2.80 2.55 2.80) 2.05 2.60 “2-15 2.25 2.25 2.60) 2.10 2.60} 2.10 2.60) 2.15 2.35) 2.05 2.50 
Los Ang Gas & Elec pref 10412 10914108 10914)108 11019)11012 112%4/111 11212|10712 11114) 10712 10812) 10514 107 | 105% 10612)106 10612) 10514108 |107 108 
Diet Dt seen aalll tiki .. hetie amas... ieee 1.25 1.25)1.25 1.3712} 1.50 1.75] 1.30 1.70) 1.50 3.25) 2.25 4.25) 2.75 3.60) 2.75 3.20 
Merch Nat T & S Bank. 513 565 ee Sea 56 or stitionn® niptienié passisan» asestaen’ cased eeO deladlonst. hebeee Vien 
ENE SG anes aca 140 14212:143 150 |142 172 |162 233 175 278 |195 21512 185 207 |200 219 |209 260 (235 27712|24712270 
Merchants Petroleum... -30 .32| .34 .36| .35 .46| .45 .50 .50| .40 .40) .40 .58| .50 .55) .50 .50; .50 .60) .55 .92) .60 .80 
Midway Northern 80 .86| .85 .36).... ~.... 223 22) «. 34} .32 .38} .38 .83) .40 .58 42 .50| .28 .50| .25 .48} .25 .30 
Moreland Motors com... 1.00 1.00} 1.00 1.00) 1.00 1.00) 1.00 1.00) 1.00 1.00) 1.00 1.50)... -.-- 1.00 1.25)1.1712 1.50) 2.00 2.05) 1.50 2.75 
3.50 3.50| 2.50 2.50) 2.25 2.25|.... ----.| 2.25 2.25] 2.50 2.50) 2.50 a "2.75 3.00| 3.50 3.50} 3.50 4.00) 4.00 4.05] 3.50 4.00 
Mortgage Guarantee Co 150 16012:162 162 |175 200 |188 190 190 200 |186 19 we: Sl ey 19512|200 200 |186 190 
Mount Diablo Oil_....-| 1 j---. ----. ey. a wi oe nD . MA sdas cumesads nnattnde nauk 2.35 3.50) 2.35 2.40) 2.80 3.75 
Nat Bank of Commerce_| 25 /|.... -..- BAGG EME PERE Sy | PTR RENE) RE RE RR hs ESAS, SURMISE LP 46 |43 43% 
Nat City Bank 50 50 50 55 = «56 48 55 330 46 34 34 DUlg BBiheses sacdlsdid cacdlecsa. sedaleeds) cbee 
Occidental Petrol tr ctf} 1 ({.--. -..-. ca einpitdiitem ctmbdiniie aunties .cnatingne atone anal edee debe an: inde ey BO hiécwd “wien 
ST RES: See REE LES | EME APSE: Ey! PO es 53g 8lei 4 81g 
Oceanic Oil Co 70 .70 80} .75 .75| .70 .70 81 .81 SS BU BB BBlccun cove 88 1.00} 1.00 1.45) 1.00 1.35 
Olinda Land Co Oh i ihcaks acu DR: CR a ER PU: ee. AB Badan aancldic ecnclcgnh Telia: wee 
Pacific Finance com nlite aiiktialewas spiel Miesiaaih atinbliedi muillandl niditnake bbtinhh mitbiadas <~aihiiehs ahead pach 65 68 | 66 6912 
110 110 [11012 11019) 11012 1101911012 1101g,113 113 |... -2--}---- ----}---- ---- BEG L1G ([dddd wacnloned nvadonds . cées 
---. -.-..|10412105 |105 105 105 (10412 1041g).... .... BBG UDB igi ance coccleccs cccalesed cacclisca. snnplanes “Stes 
obs dina mand bith eialabes debtbanen sonihanad’ sed inti peianen .nmigekmeinn see ééue ecanl 26. Bin see. suse 
hi: ona delist adda amabeniek smad FOS RES TA RAST w--- --n-| 241g 24191 25 25 
EO ee Pe tt nablinad nas anttenn® saab ined cokhaewan. aistsecs sakhtenee Samael 24%, 2 25 26 
DAttiobbocsad, oo feorek enie (ttt tuadiibnes areas aoe i:cdt' thiilseas sassldnsé snodicece néhdbled  noael Baws Beds 
thik cédilachs mand a EE ct shttlaime amalaban shedinaan saneeed whee we. eee ae 
Pacific Clay Products__ 27 27%) 27 2814) 28 33%) 32 34 27 31%) 28 31 | 28 2919] 281g 30 | 28 2912) 27% 28 | 274 37% 
Pacific Gas & Elec com- 4712 48 4414 4919) 4414 4| 46 48 47%, 49 47 49 47 477%| 49 6527g|..-- 5212 531g 5312 
P. ae 2612 27%) 2714 28 | 2714 2 2812 28%, 26 2714) 26% 28 | 27 2719} 2612 267s) 2612 27 | 2653 271g; 27 27% 
emma dadhen el ma  iaimtids ‘Wiskite 18712 2.25 eRe eee aiaiee tiem esattnints dddbelamnc sncelaeed apsil gee ide caue dees 
Pacific “Lighting SE ee ee ee a 8212 873, 772 93 “82ie 8434 ain 8312) 75l2 77 74lq4 771e| 7133 74 
AD a 10012 1035g|105 106 [104 10412)10412105 [.... ----/--.. -... 10014 10014 om IDS facce cnn] We BOL ssh 5s 1031g 103i 
LUC eed .a leds sthaaaee mamalan ow pmitanae smpane dined .meeheinn pe . 2.85 
Pacific Mutual Life Ins_ 8. 830 (810 815 |800 810 900 950 |\905 917 |950 950 
Pacific National Bank... 13712-13712 sve PP GRAhhe cana 14712 14712 155 185 |155 165 |.-..-. ---- 
CT nibicbttnmmanhoock::: Mk, tation amidamwna aieaih OR SS! Se eet ee ee 381g 4012) 41lg 43 | 
bdbanétbidsdbusosl +a Boas seed Dice SEG es shaakwons 2eee 20 20 | 17% eee be 
seer National Co... 13014 13014) 13014 13034)131 13114|131 143i2 : 2. fee ee Oe ee bie admel shld stbeleoucs . appelenae tie 
timeline ovittwnediel aa bite cwkbidiislet oman IS RS RO Fe 351g 39 | 35 37 | 35 3914] 3712 4212; 40 44%) 3912 43 | 37 407% 
Rights hia pikitnineidtidegihl alee: Seheteb  alehae SEES SRR Ser | ee 7s ee aes Ser Cass ptbdidbos uiedbesls Movs 
Pachfic O88 stube...2c0] 8 faecc acccfenee cone nnd antnttives  sbiebeds  Sikdimuns tad FSS. Ree re eee cE” pckekbane . eoamases: es 
Pacific Tel & Tel com... i: eae SOS RRR S AE re a ee tes deed aeue baipelcede seule: ebie 
ferred _...........| 100 j{.... -..-. 117% 1177%g|118 118 | 123% 123%)... -.--|-... -.-- Live: destlesdb. wabdidedit atiel ne éweeane: ehhienne” Mans 
Pacific Western Corp...) * j|---- ----|---. ---- le ta alaealll dasha i es a < gree SET: Se cae aapalotda. oneal 260 a. soe 
Palmer Union com eS EN SS SRS 12 .16 24 .46 25 «4644; «132 ~—t. 26 .37) «. é GS bcas seéekiaae. sods 
refe iets i Ee Se ae .50 .50)- PSA Pees TREE PR ee Sp PES ae oT ee ee 40 40 
Piggly Wiggly com 24 2 2514 3014] 2514 28 25 2612 26 24 25 24 2710) 2512 35 30 3814) 30 35lg 25 30 
Oi ---- --.-| .08 .08) .08 09 .1 16 26) .20 .26| .20 21} .26 .26) .23 .26)..... ..cujo-- sis 
Reauttie Guadty Ce...)  -* leces cancledcd. sbntlocds. ndanlesss. waneledhe deltbleiie. Jabblasds cudbinbsk | deunltién. Joes 56 | 54 604) 59 61% 
Republic Petroleum. -.-. 04 .0412| .03 .04 .05 .45| .35 .56 55 .94) .58 .85 .92| .75 .94| .87 1.4712) .911.3212| .69 .95 
Richfield Oil com 25% 2734, 23%, 261s! 24%, 36 , 355g 45le 38% 51%) 42% 4812 4512 483g} 4612 515g, 4 51 | 471g 55lg) 4314 514 
Preferred with warr.. 24%, 251g| 237% 2419} 241g 30 | 2912 3712 shee ihpadidhad tealbhes pabhadidbee chasbedee; saan see saen tek Danes 
Preferred ex-warrants| 25 (|.... -- tix Witenes: ASP eae 24 244 23 2433) 2312 25 | 23% 2414] 24 25 | 2412 2514) 2414 245g) 2414 25 
ctbd sthabsde deanbodce «bbl ~bek iltha a <3 15 1814) 15% 1814) 19 2012) 171g 1912) 2ll2 23 15 15 
ee ee eee Be ORR Oe ONE I FOR SS ae Eee a ae Se SSR. RRS pte ---- ----| 341g 371g) 313g 35% 
171g 2212] 1612 20 | 1712 22 2512 391g “ae Ry, “39% 74%4| 62 95 |1807% 193%)165 18612)150 169 
San Joaqn L &P 7% pr pf 114 1158g/116 11834)11612 11712) 11714 11812 114 118 {115 11614|115 115%)114 115 {114 116 |115 116 |11414 115! 
ferred 109 111 {111 113%2/110 112 |1105g 111% Bee ODD 1 okSs cdcclccee cuculesae sacelsdes Sendtones “Suwa ido? ewe 
6% prior preferred __- 101 102 |10212 10412] 103% 10412) 10434 104%, 104 104 |103 10312/10112 103 |10212 10212)100 100 | 10112 102%) 1001g 102 
Security Tr & Sav Bank 48712496 |497 500 |500 556 (508 545 506 550 |515 515 {510 516 (51512525 |520 525 550 (528 555 
~— Union Oil com... -.- 25lg 2634] 2414 2514) 251g 267g| 2612 29% 25% 273) 27 27 | 261g 27 | 27 2853) 28 3llzg oe o 27 36% 
gest Oil & Gas A atin dinmickis psbetladd sabiokad <idheiad dibbladibe diehwaad: ended ook 41 517%) 4614 4614 50%) 38 47 
SY aS a Ge a pe? Cee VERE SO? a a Car Te MR ee 4234, 497, 533g) 4712 4712} 46 46 
Se Calif Edison com. _-.-. 437g 473) 4473 44% 4712 45 505s) 46% 48 | 46%, 49 50%) 48 4912 55%) 50 54%, 
Original preferred _._- 46 49 | 47 4812] 47%, 4812] 48  50!l2 54 55 | 55 58 | 55 S58le| 5712 5712] 55 5712] 55le 56 | 58 58 
28%, 29 | 28% 2914; 29 2912) 2914 2912 293g 293g 295g] 2914 2984] 2914 2912} 2914 2912] 291g 21s} Big 2g 
fe 26 2614 267s] 2612 26%4| 26% 271 267, 2733) 2673 271g) 26% 2714) 2673 27 7 27 | 27 274) 2614 27 
544% preferred 2414 2414) 2414 241 25 | 24% 25\g 247g 2512] 24% 251g) 25 5 | 243, 25 | 24% 25 | 24% 247%) 2473 25 
Rs cnn ira nina nna 1.8212 2.00] 1.90 2.10)1.92i2 2.10) 2.20 2.60)-... -.-.|-.-. ---- i: amestaeulll piistivdin. sneciebuc dipieese tine a 
So Calif Gas 6% pref... 2512 2612) 2614 28 | 271g 2773| 26% 28 26 2753 "25% 26%! 2512 26 | 2514 25%) 251g 26 | 25l4 25%) 2514 2 
6% pmeteewed Ascncsal:. BD beads doscheddes decshedie oecnledad sosehsdis cotblodcd absalicns cccslouce ‘enediucne  <eselocse’ asks 25 26%) 25 5 
So Counties Gas 7% pf 107 108%g| 10814 10914) 1091g 1101g|.--. ----}-.-. ---.|---- ----|---- ---- Se ee pamela adbeast alll ou 
rred mittee hiithndibe iwiibebeishe cdusube 10212 10312 103 10312] 10012 102 |10014 1011210114 102 {100 101 9912101 {100 101 
Southern Glass Co a TS RR TR eee Main ube ae .55 .60 60 . -63 
perry Flour pref 9912100 j..-. -.--|---- ----}101 10212/10212 10212)___. ----|---- -.-- ots weesnlakds ceesl«cdis aasclenie tance wane 
Standard Oil of Calif... 54l2 5614] 533g 5453) 541g 5714) 5673 6212 54 5912) 56%, 567 591g 58 61%) 60 63 | 61 79 | 65% 76%, 
Sun Realty com Sle 55g) 5lg 5%) 58g) S12) 58g Gilg Sle 5le} Sieg Sle} 5 5 5 512} 51g 584) = 5 54) 6 
Superior Oil com_......' 25 |---. --.-- OO gee! 3c Re. Balter: 1 ig a SB Bn eee: bales Ais ee Dae F<: BB Mas oe FRR Fie 
"Tomenmeniien £008. ..3<) 2B: loscs abdalodae cbbcledae ssbolsse® icusn ERA ES ESI cath” ahd: aati Sema 125 12853|127 131% 
Union Bank & Trust Co 250 260 (255 255 |255 260 (250 26212 Bee... O60 Linus sean 250 250 (250 250 (250 250 |250 251 |250 275 
Union oe of Calif 4312 45ig 4 44%, 51 4512 5312} 4914 537g) 4934 5212} 50 52 | 49!g 5512) 52 5753 ry | so 
Union Oil Associates__- 4212 441g) 413, 4410) 4312 5112) 49%, 5712 45%, 55 | 50 54%) 497, 527% 52 | 49 6547s) 52 5653) 50% 54lg 
<a eas Ee, meee Ts ES ae ets RE eee RL NS tees Seite Sa es Pea See en Rt ee 1.65 1.7712 
Union Sugar com so Saale ES | SP ae rae eee Ss OE SORE o A. USetevbde  hancladen se 2614 2614] 22 27% 
U S Oil & Royalties 0812.11) .10 .12) .10lg.12) .11 .18 ~11412.1712 13.16) .13  .19) .1512.1812 ay on -241g a -19 
Weber Sh’case & Fix pf 2612 28 | 26 26%) 25 26 | 25 25 25 25 | 25 2512} 25 25 | 241g 25 | 241g 25 | 2412 24s! 241, 241g 
COURSE OF BOND AND STOCK PRICES IN 1927—LOS ANGELES STOCK EXCHANGE. 
January | February March Aprtl June July August | September November | December 
Low High\Low High|Low High\Low High Low High\Low High\Low High\Low High\|Low High|Low High\Low High 
Amalgamated Sugar 7s. hiwe. sisuhodeh isahians Hensksbae uaa ee. 2, het gd seunieaa Sbeslbene dienlosa mous 1045g 105 |104%4 104%, 
Associated Oil 6s__.....| 1935 |.... --.-- Bis Doses Sssalecce sade st Ueklcees SSebibase acne elasas aaae ---- ----|10253 103 
Calif Petroleum 5s er ere 6a ERS Oe HEX ships asadlwesd ahasdvees ‘ussabecad “sees O6ig OWS .cc6 séedineae aes 
BS hee the tome Be leese Ade DGSe WROD ech bubalacad dpeblahoe: becelabhes oeeelccee Sea encee Tee 
ame andaneerad ES SRS ae a wee Pee a ee ae ee wnledpo 0ehtedeg  aseeiaben Laaae 


997g 10012| 100 


10133 10212 
106 106 
108%, 1091¢ 
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COURSE OF BOND AND STOCK PRICES IN 1927—LOS ANGELES STOCK EXCHANGE (Continued). 





BONDS— (Concluded) . 


Aprtl 


Low High 


June 


Low Htgh 


November | December 
Low High\Low High 





Los Ang Pacific Ry 4s-- 
Los Ang Ry Corp 5s-_--.« 

$Gic ce dcvnsiensenatiouws 
Liberty Loan 4th 4(s-.- 
Market Street Ry 7s--.-- 
Miller & Lux 6s8...----- 


Mount Whitney 6s--.--. 
Nevada-Calif Elec 5s---- 


Pacific Elec Ry 58..---- 
Pacific Gas & Elec 4}4s8- 


Pacific Light & Power 5s 
Richfield Oil 6s8_..-.---- 


San Diego Gas & Elec 6s 
San Joaquin Lt & P 5s 
58 






5%s 
So Calif mo Ss... 
Sperry Fiour 
=" Oil of Cait 5s8__. 





4s 
Collateral trust 5'4s_. 
Western States G & E 6s 
P| EE a een 





Broadway Dept Store pf 
Buckeye Union Oil pref 
Common 


California Petroleum. .- 
California Delta Farms. 
Central Pacific Imp-.-_-. 
Central Oil Co___...... 
Citizens National Bank 
Commercial Discount -- 
Farmers & Merch Nat B 
Foster & Kleiser com. -- 
Fullerton Oil Co__-.-..-. 
First National Bank rts 

Certificates._......-.- 


Gilmore Oil Co-_.....--- 
Globe Grain re Mill Ist pf 


Goodyear Tire & R pref 
Goodyear Textile Mills_- 
Hal Roach 8% pref.-_-.-. 
Holly Development Co... 
Holly Oil Co. _....--...- 
Holly Sugar com_-_-...- 
Home Serv: 


P 
Los Ang First Nat Bank 
Los Ang Gas & Elec pref 
Los Ang Investment com 
Laguna Land & Water. 
Marine Corporation... 
Mascot Oil Co____.__..-. 
Merchants Petrol Co--- 
Midway Northern Oil_-_- 
Merchants Nat Bank_.. 
Moreland Motors com... 


Mount Diablo Oil Co-_-. 


National or Bank..-_-. 
Qceanic Oil Co. ._.._--- 
Occidental Life Ins Co_ 

Occidental Petroleum tr 


Pacific Clay Products_ _ 
Pacific Gas & Elec com. 
ist preferred Ey ae 
Ist preferred_________ 
Bye Be Finance series A 
Pacific ¢ Mutual Life Ins_ 


Pacific National Bank __ 
Pacific National Co____ 
Pacific Oil Co stubs____ 
Pacific Lighting 6% pref 
Pacific Tel & Tel com__ 

Preferred 





10112 10119|- 


~|10114 101% 


7| .06 .06 
993, 1145, 


-90 3. 
572 665 


112 11212 

















<<< «<-- 


11112 11212 


9714 98 


“1130 13212 








4%, ble a} 44 6) 
~" 183 3312 Se ted 
Sine ieee 11 .18 
“301, 31% “21g 27— 

3 1.00 312 

~” (6212 .55 “""40 40 
425 438 438 

"1498 510 |50 “|495 507 

121g 12% 123g 1219) 
470 486 \49 “1500 500 

6 Zig 4 

9914 100 99 100 
8 50 = 5312 
"95 9612 “9612 97% 
96 9612 9512 9612 
“1.60 1.65 “131 1.45 
= aa “61. 61~ 

15g 234 1 1%, 

6%, 13l2 473 9 
“98% 100 | 9 98%3 100 

2.92 2.95 2.52 2.84 
“1:38 1.50 5| 1.20 1.35) 1.2: 

ASRS 35 .35 

"1.45 1.45 A2 .45 
378 oe 390 39212 

aoe ~ ip 
ce cat" dah tel 143 143 
"170 .7212 "65.55 
150 150 145 150 

55 oe 
ies: alas 30 230 
“Bllg 3212 “33ig 34- 
“98lg 9Sl2| 98i, pe Bada 

243, 247, 251g 26 
BE) SEM Beek? din ageadet ane 
ies sae eee 10312 10312 
890 1105 8 

13712 13712 13612 13612 














-<2-=- «<26 














9512 9512 
96%3 97 


103i2 10312 
110i 110% 
“9314 935s) 














9612 9712 
10212 10212 


1047s 10478|- 


i Me acre) 


93 95 


9812 98%4| 9712 O91e 
9734 9734| 97%, 9812 
10914 10914| 10912 10912 
95 95 








9512 9612 


9673 9712| 961 


2 9853 
10253 102%, 
105 105% 


-|113%4 11314} 11314 113% 


102%, Sd idee” sti 
9734| 96%, 98%, 


_..-|104 104 





biddbedne sommes ccte Snbdlunce sauutle 208 lacse 2400}008 FUR [seen seen 
iMehws <2stelebal sudilekas santtoes 10214 1OGhei is wactlones’ aead 
ap batibe brad a. Se 101 10114) 10114 10112} 101% 10253 10212 1027, 
i, eeenlénte S000 asos CeSuhdgam maine -.--| 10414 10 Welacia stcalsad’ | ‘olism 
tits wtethchs teen hee daen ithe seem 112% 11244) 113 11314)11314 11312 11314 113%, 
oa66 seeslesscn 2054 ence Seeelscce senescence ----|---- coeclsese cvacslennn e668 
Ce aE rien comprare ty ey 97% 9812 
Sn dbbulveis Cities wetness wane 10234 10234)__.. ----|---- ----]---- ---- 
ea peers ee moe aeons 1D: 101%! 101g 1023g/101 103 
chive Suculadks . bacdleene © Seedashe wens 10012 1011g/ 10114 10124, 10114 10258 10214 103 
ae Pty e et tk eden -aabwieie aba 10514 105% 
weoue senna i648, Tam) 105" 1OB. heccn counllOB 106 jocue ancelfscss 2224] 5e55 Gave 
ERS. SPSS: ES ee uuee eueu}eu-- ----| 991g 993g] 991g 10034 991g 101 
uhiisns -taealesease ‘seqaliuse sewed _--- ----}10353 104 | 10353 104 |104 10418} 10112 10414 
5G. 206- Bewwe covsdlcusn cuvuhasoe wees uins iain aan 10434 10434 
Rei Ie ae Ea Oe UO 104%4 1051 
BT) Wl Bisecd sesdlesne suse << Sapte ajatinnna Seeuenen, apaneae anon 
jeen*ebbumess avedtuehe | sana _--- ---- 104 104 |10414 10434°1 10434 105 
cities ieee: de dtianbe in dhl “whed 102 102 |10214 10212 10214 10214|10214 10212 
ied maetienun euedlizese éunaleiean soue 10214 10214|---. ----]---- ----]---- ---- 
is biwdlnadibe Sbnnlcawe Baenbewce ated 9912 9953|100 100 10034 100%, 
ite aopehes (LEN DibdieRiee alike 10134 1018 eas aa __--|101% 10173 
Onan mwa: wie inhibin amteldiiaiin wsbural 98 98 9814 983g) 985g 9934; 9912 100 
sabes ébce ~__. 2-2-1107 107 |_.-- ----|---- ----|1087% 10914|/109 10914/1091g 109ig 
etna mba ee Le Se nee _~-|10Gig 1001g}_... ---- 
cima dbeelnbbs «cleedsshs sovalade cave aes “991¢ 9912} _ Len shatotes Ssdie 
Oils - Chen, ewes wieder 1} Oe - SO 9912} 9Dleg OOlg}-.-- ---- 
ie Admibiivne mitthwwwn evewluwee . enn 102 10214|)1021g 10214|}10214 10214 10214 10214 
10612 10612) 10512 1051g}_... .-.-}---- ---- 10634 10634| 10634 10644) 10714 10714| 107%g 10712 
7 ce ee eae See eS eee 72 yh 
112ig 119%|119 12512120 125 |-.-. ---- Coke ik indas deoubsdll ghabaahe take... 
Snow) dpwellniine speed 891g 9012} 8914 92 $914 120 [105% 118%4)115 13314)131° 4 
a a ee  —),. sana. ae 
171 17312|17212179 |172 186 |18312192 /|18514235 /|198 250 22912 250 
or ee % ik “ee winnie ‘oh meee serene tee 3.80 614 ee epee 
5 4 lo) 4 * SSC Sa a ee ae ASS 
akin seesuloe Ps BPs sige SRA RN rE Ee ek 
99 9914 101 9812101 |100 100%)10012107 |102 107 |100 104 100 103 
BE. BG anne sane 19 22 .22) «.19 aco osu’ 20 20 ae 2 
OS Mictséa etulabina sbuslaliae steatsade “abeg oni cesta 6asaleeee Bane 
445 445 |440 5 1440 445 |440 440 [440 465%/465 480 |476 515 |485 500 
seeadie” “iuamaid 63 63 | 62% 62%|_... __--| 67 67 | 6353 6353) 6712 6712/--.- -.-- 
243g 26%, 22 25 | 22% 247%) 21%, 25%) 2153 23 2014 2214) 2112 25 2434 
3 4\4 > Raat Dae Soke SF Fe ee 05 .50 
EAD SOP GDh Bsc. Setclecde “crcchetde “dato an “Gunatid soca, sane 
445 445 |440 445 [440 440 \442° 443 |442° 445 |450 450 SiH lbee “sane 
Te eer Bite BOiinccs Seedlaess seeslenss oss ee ee 
495 495 |---- --- 450 |450 455 (445 502 500 |475 475 
128, 1234) 1212 1212} 12%, 12%) 121g 12%) 1314 1314) 1312 1412 1 14 14lg 
ee ee oe SE PO Doe cn salemen: SENESOS. onpe 
500 500 |49412500 (415 49412/420 450 S38 1480 6521 j.... --..}..-. ---- 
4 S12) Big Sle 314 412) 3 3% ae Oe ae 
100 te 9914 10112 ae — 10012 10112} 9912 100%4|100 10034}100 10014) 10012 10112 
5 5512 _ SRA: Sa Aa a. a aa 
ee eee 8412 85 | 78 8412) 78 8012) 77 78 80 *® 8112 
9714 100 4 9714 98 | 95le 98 9714 99 | 9812 100 102 
9612 98 9514 9912) 9514 95le) 96 95%, 9712} 98l2 99 98 9912 
iit: bdeioded ~hntleans s9n01ene Sone 231e 24le| 23% 241s 23 bp 
1.30 1.40] 1.30 1.60\1.37 1.7212|1.45 1.7712|1.25 1.5212) 1.30 1.40/1.3712 1.45 1.30 1 
en OREN etme pe ae, Sa ge Boor 
61 62 | 6212 6212} 60 64 | 62 6212) 64 641, 6414 67 72 
Debs abdcledde Sein ee pee Be Ses akect cond beoe Beaddsada cane 
By .& jeace on-~ chan” Seabigad aephidaas anpihicnh sew denen aan nich” alhioe 
cbs Mahe Bebstsdes Coben 83 88 86 112 95le 10544; 96 107 83 112 
983g 1001g| 10014 1017g| 10124 104 | 1023 10314/103 104 | 102% 10412/102%4 10353 10314 10433 
2.55 2.75| 2.50 2.69] 2.51 2.62] 2.51 2.85) 2.65 2.80] 2.65 2.75) 2.65 2.95) 2.50 3.00 
OE ba 3.26 B.361-S.7OBiTGiasns Secclocda sscaheces Sie cl-dke  eéce 
1.25 1.25| 1.30 1.30| 1.30 1.30) 1.15 1.15|.2-> =---|"1-15 1.15) 1-15 115 “1.15 1.15 
"35 """35 35.35.35) __.3 5 .37|  .35  .36 ; "50|_.35 1.45 
39212395 (398 400 (397 39712\398 405 (405 445 [445 45712 45712'510 520 
le baat CES -eeee: epee ey eS 1.25 1.50) 1.00 1.50 
Pe SP ep 3g «638 31g «38 5 3%; 3lg 3lg 
140 144 |145 147 |143 146 |144 145 [144 145 [145 145 |150 15712|150 155 
cieihh.c Dickbiedecsh dite haiiiadmarddte Rath thea icacn Fees: ele 
BE UO. Scecants: \Sinintealh omebaie qhietneiia aiid SES" SER: SEE ere CR 
AP Giiskse beats 39 .48 a Deeee seen 55 .60; 60 .60 
et heehee eepedbeee we ers oxeiiege eT Ra “isiaiieiicouait iii 
20 .25 ae 13. SO) 2D Bases wise 18 .18 15} .15 .15 
ein Ti an as nal EEO SRE EWEN WE SE: SE ete: ? wikia 2812} 27 2812 
3612 5712) 387g 387%)... ---- 3712 40 9 4514) 41lp 44%, 
“25ie 2614] 26 2614] 25%, 267%] 26 2612} 26 265g) 25%, 26%, 261, 26%) 26 26ig 
Fegan trees: wba mB EL 108 108 
103 103 |104 104 |103 105 |103 104 |104 104 |102 102 102% 102% 
870 870 |800 800 (800 8007s/800 800 800 |820 825 8 855 
ED Es 13712 13712] 13712 13712} 13712 13712] 13712 13712) 13712¢ 13712)_... ---~|13712 13712 
110 11219)11212 11219) 11212 11212 7 "ids oo 11612 1237g| 12414 13012! 13014 13014/ 13014 13014 
cau wislenad tevulvade eaaethilGibbcsne eaenl=Sh0l danclenns. eae Ses 
9912} 9934 10114}10112 102 [101 10112)100 10134) 100% 10134)10i%4 101ig)_.-. ---. 
128 130 |142 145 [13712 13712|137 aie 146% 146%4)-... ---./- ncanilhedian tibiete 
a a lake Sg: | ES, ee see 
EE, oe ON: 04 .05 08 © 108 . = §& °° eee eee 
tii aie ie aa 29 .31 Se 2-668 | chan ee ees 
Zlig 23le} 2ie 2312} 22ie 23g am 2314] 22%, 2314) 2312 2412 ----| 22% 22% 
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COURSE OF BOND AND STOCK PRICES IN 1927—LOS ANGELES STOCK EXCHANGE (Concluded). 














STOCKS. January | F March Apri ay ‘une July ugust ovemb D b 
Low High|Low High|\Low High\Low High\Low High|Low High|Low High\Low High\Low High\Low High\|Low High|Low High 
Premier Oil Co__._..... DB: Dice: etnabnaies:. ths wihediiin ahi RR RE ee repels. A. Milnwan Uunentémen , Skanbncas ahiineca: Gade - ’ 
Republic Petroleum Co. 1 -06 .07| .0612 .07) .0512.0512) .05.0512) .03 .03) .0312 .04; .04 0412) 041g .05) .05 0512] .0512.0512} .05 0512) .0312 .05 
Rice Ranch Oil Co____. 1 Sree ce 2a. Babel See Giana d. e2nel dhs. ahenlodne. dhadaven' Aeelnigea:. aadhbbide dancobinks “teninaah. ine 
Richfield Oil com___.__ 25 2412 2612] 2312 25g} 14 2353) 1512 19%) 181g 215g) 181g 21 183, 20 185g 201g) 181g 1914) 173, 22 | 2llqg 247%] 243, 

Rio Grande Oil com__._| 25 2012 2212} 15l4 21 15 16 12 1612} 16 17 151g 17 15 16%4| 153g 1619) 1 155g} 15% 2219) 21 2314) 16 21le 
San Joq L&P 6% pr pf A! 100 9612 9712) 98 98%) 96 987s) 98 100 96 9914) 98le 9912)/100 10112} 9912 10114/100 101 |10114 10184)101%,102 |100 1001, 
7% preferred A____._ 100 (10212104 {104 10719) 10412 105%4)105 106 {10512106 (10512106 (106 107 |105 107 |105 10512/10512 10619/10714 10714) 1055s 110 
7% prior preferred___| 100 | 10612 10812) 10812 10912) 10612 10734) 10712 108 | 10634 10812)107 10712) 10714 1107s) 10812 11114) 10812 10934/10914 113 [11112 11319/11119 114 
San Joaquin L & Pcom_| 100 |____ ____ B Teena <dcpladwe buacltinn Siacldasndevspates adwabiied-—pebunebaw dapat. -meibidin dein debe’ eka 

Security Trust & Sav Bk| 100 (420 455 /448 460 /|44712460 |45212465 (460 46712\460 465 (460 462 |461 463 |463 490 [485 500 |490 494 [490 495 
Shell Union com__._..- * 287g 3034) 3012 3124! 281g 3012) 2612 28%4' 27!g 284) 26le 277%s—| 2684 277g| 26g WSigi 2514 26%) 25 26 26 2714] 2514 26% 
So Calif Edison com....} 25 315g 3414) 3212 3434) 325, 3414) 31%, 34 31%, 3434 34 365g! 341g 3534) 3512 3714] 3612 413g] 3812 405g) 385g 4033! 401g 45 
5%% preferred___.__- BD Finns asad sede’ dbeelupen bncalndsd edablaese Cadubouke)dekb ans 4 aes Mbeeel oe 23% 24 | 24 24 | 24 2d 
6% preferred_____.._. 25 24% 251s) 245, 2514) 247g 251s) 25 251g) 25 255g) 25lg 2514) 25lg 263g) 255g 2614) 253g 2534) 25lo 2534) 2514 257s] 2514 26 
7% preferred_........ 25 28 283g) 2734 2833) 277g 2814; 2814 2814) 2814 2834) 28lq 283g! 281g 2914) Zio’ 287g) Blo 2S3q|) 283, 29 2814 2914) 2814 287 
Original preferred_...| 25 |... -... 37 37 35 37 3614 3614) 3614 371g) 3734 38 |--.. -.-- 40 42 401g 43 41 43 4012p 4134) 43%, 47 
ES RE ER RG ee OE ROR pict Oe ak. a, ee | Se. A ae once seaclinah aubaliaas andeladen’ Guacleetw antares "aes 
So Calif Gas com_____. 100 SOO BES daas shea S05 Bis 1366 268 See | SES TRO See feeds witddbiwad ectal Suid: cakebeiek: enti ladiw. ts sntheaic: sce 
ll, [peas Sn: Apel ghteblttiniee: atin elaine, aii ee Doe SME Ee ROG: Vacs’ wandinene agcathba etawtdnsia jbndloane askin 
6% preferred___...... 100 9812 99 985g 99le) 98i2 100 98le 99 wes Eee ieee) 100 Tosca’ Mate scam snsdlvame ananlewhid Sbadive dd neddeden idk 
6% preferred____._._. Be. favad weutiiets te cthbaen- none odie band 247%, 25 25 251g! 25 2533) 25 2583) 25lg 26 25 253g) 2514 253g! 2514 2612 
So Calif Oil Co_........ D * Sec ow te ke hein wp alaWae mateo mal Ae. “EN ikna entichovk. shocleonutt hadatennd, pdettiden ode locue | niteni thede 
So Counties Gas______- 100 (10434106 {106 10714)10612 10714/105 10712) 10612 10712|106 107%4)10534 108 [10712108 |10714 108 |10514 10714/1071s 10712/106 10812 
Southern Glass__-_____- DS RRB gy Reehngier ye TR. pape a Ree Be gas aia TS Bt Sevens encelbuas shatlibea ShaclsGuna wdaataeee eke 
pens weeenne Gn 55t SOO Aint  secdbeucksAadidlinda Webalased hbcblabe~, pba] waded eup stents Webelidea tenes 1s TS hike cba) cee, oven 12414 12414 
Sperry Flour com_______ 100 BTg GBS) . diss kh awifancd' ccdcticce ‘Sinalevia siehlnsdan civabedaw | Uda ined saapbesbe Ubbbtusaa sdotlduedbadalcdan eke 
ES ae ee eee 98 Oe. latin: aainte: ahetheagin bagelnene enpulstans steulsagd cnnetated GhiMiodn® s+t6lanee Mebbibase cue 
Standard Oil of Calif___ * 58 61 58 603s 55 5814) 50%, 56 53 55le) 515g 55 5234, 54 53 565s) 531g 54384) 527g 5514; 55le 57le| 5412 56 
Standard Enginering Co| 10 |__.. -... 1012 1012} 10% 11 10 1012} 8 MR awns suns AD Adin hav: begedlinaik’s eekwlesienn dead ouelisadieehen bane 
Sun Realty com_____._- ere 614 63%) 63%, 7 6 612} 6 61a} 53%, 6 6 64; 5l2 6 5ig 534) Sig S584) Sig 5%! Bla OG lg. 
Transport Oil Co______- Bt osbe tema 48 .48 MD Beidese Sacdlesen, save MO, Bocce eebibdbad: padilee’ cde clades incinladhe dienes ees 
Union Bank & Trust Co} 100 (190 195 |194 195 |193 197 |193 195 |192 194 |193 197 |210 210 (210 215 (215 250 (225 240 (225 230 (23212260 
Union Oil Associates___| 25 5312 56 52 54 413, 5214) 38lo 431g; 40 43 B8ig 4114) 391g 411g) 403% 4314) 405g 421g} 40 4414) 4214 447g) 411g 441g 
Union Oil of California_| 25 53 5614) 5212 5512) 413g 5212) 3912 437%g| 413g 4414; 40 4319) 4114 427g) 42 4410) 41%, 4314] 411g 4514] 4312 46 4253 4534 
U S National Bank__-_-_-_ 100 (200 200 (200 205 (2 205 (200 200 |190 190 WEE Aneosn. ddanlncam. autiateacé sbaslatineg westaklelia tases eee 
United States Royalties) 25c. -12 141g} .1212.1219} .1112.1212} .07 .0912] .0712.0812} .08 .0812} .08 .09| 0712.09) .06l2 .08| .0712.1212;) .10 .12) .O08lg .10 
West American Ins____-. OD. lntuch: Mp cliiek suatlabes pet ehim seeanlineke wiieeinr ann Tt Oilcvan, anaelisué:, senelasan Smsalinan  emneldent. waae 
Western Chemical Co___ 1 Be Ete on a | Si Meiwsse teks SR RR BUA sn dis | ca cabs: Sédsteene Ub cibkees abe aebbd: Sead 
White Star Oil Co__.... BR: A bipts 7 dakshnoeix ate Tan ) Esme doaskognsae casaknatd. sandiond ds . Kp cendnd:, 46nnleess, -bedeeetebadinass nenaleeuel nome 
VEeeet GOB. ccctcncene £ 26 Di... 22-.]---- ~~ ats scenlcoca, hasthdesé sbbhkabh cbhedlesen sedtlebis  seanhitia caunibads dgellsiioe sane 









































*No par value. 











a Indications of Business Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 15, 1929. 
The weather has been abnormally warm, in contrast with 
- the recent severe cold, and the higher temperatures, ac- 
companied by heavy rains, have caused floods in the West 
and South and Central sections of the country more or less 
to the detriment of trade. Outdoor work has suffered. In- 
door work has gone ahead on an active seale. In parts of the 
Southwest and on the Pacific Coast better weather has 
stimulated business of all kinds. The output of lumber has 
increased. One effect of warmer weather has been lower 
prices for butter and eggs. The steel production approached 
100% and for March the daily output may turn out to be 
a high record. Steel and iron are both steady. Copper 
was active and up to 20%e and the whole world of business 
takes note of the fact. The leaders in the march of trade 
are automobiles, agricultural implements, electrical goods 
and machine tools. Lead has been firm. Building permits 
show a decrease for the month. Wheat has advanced nearly 
4c on dry weather in the Northwest and high winds in Kansas 
and to-day partly on a sharp decrease in the week’s ship- 
ments from Argentine to Europe being 18,000,000 bushels 
as against 20,000,000 and upward in recent weeks. To-day, 
too, for a change, Liverpool advanced. Corn has declined 
slightly with trading small, no export business and supplies 
abundant, all of which offset large feeding on the farms. 
Yet the net changes in corn prices are so slight as to be rather 
suggestive. Stocks of this grain are expected to decrease 
sharply on the resumption of lake navigation, and Europe, 
it is believed, needs large quantities of feed grains. Oats 
are only a fraction lower even with farm reserves of un- 
paralleled size, for wet weather has delayed seeding in the 
Southwest and there is a steady cash demand, even if it is 
not active. May rye advanced 5c, as there are fears of a 
decrease in the crop this year when Europe may want a 
good deal of American rye. Lard consumption is large and 
this product is called cheap compared with the hogs, while 
supplies of hogs on the farms are reported to be small. 
Cotton advanced slightly on the new crop, despite heavy 
liquidation, as the season threatens to be somewhat late on 
account of prolonged rains and frequent cloudbursts in the 
Eastern belt and the lack of normal rains in Western Texas. 
Besides, fertilizer sales are small and the talk at least is to 
the effect that there will be no marked increase in the acreage, 
though as to that there may besome doubt if the price is, as 
now above 21 cents at planting time. Many have, however, 
preferred to sell old crop months and buy the new at the dis- 
counts. Spinners takings, too, are large and the February 





consumption in this country was 598,100 bales, a new high 


record for that month. Old crop ended slightly lower for the 
week but advanced slightly to-day on a remarkably persistent 
trade demand from hitherto procrastinating mills and 
merchants. Coffee advanced on an oversold speculative 
condition, an old story, some Brazilian support, and the 
relative scarcity in Santos at least so far as offerings were 
concerned. Raw sugar has advanced partly on the technical 
position and a steady foreign demand at about two cents 
ce. & f. Moreover, the recent sales of 1,000,000 tons of 
refined at 4.75c, the lowest price since 1914 and the heaviest 
business in 15 years, is supposed to mean than refiners have 
much raw sugar to buy against such a colossal business. 
Rubber has risen half a cent for March delivery, but has 
fallen 14 to 1%e on later months as London prices have 
dropped, and Liverpool operators are said to have sold 
distant months freely, offsetting bullish February statistics 
showing consumption 41,600 tons against 33,700 in February 
last year and stocks 90,000 tons against 109,000 at the same 
time last year while supplies afloat also decreased. The 
imports of crude rubber in February, it is true, were the 
largest on record, but on the other hand the rubber con- 
sumption for January and February combined of 84,600 tons 
was 24% larger than in the same time last year. The pro- 
duction of bituminous and anthracite coal for January was 
154%% larger than in the same month last year and in 
February 2314 % larger than in February, 1928, showing the 
effects of severe winter weather in various parts of the 
country. Of late the milder temperatures have tended to 
restrict the coal trade somewhat. Car loadings are some- 
what larger for the first week of March than in the same 
week last year, but show some decrease as compared with 
1927. Up to this time there is a gain of about 4% over 1928 
and a decrease of nearly 3% as compared with 1927. South- 
ern reports say that the fertilizer manufacturing trade is 
active. Cigarette manufacturing is brisk in the Richmond 
territory and some factories are increasing their output. 
Cigar manufacturing at Tampa is at an unprecedented rate. 
Phosphate and lumber exports are large. In February 
cement shipments were 17% smaller than in the same month 
last year owing to severe weather. At the same time pro- 
duction dropped 3% as compared with that in the same 
month last year. Packer hides have been firmer at Chicago. 
Coarse yarn cotton cloths have been as a rule rather quiet 
this week, though in some cases a good trade is reported. 
Sheetings have met with a smaller demand. On the other 
hand fine and fancy cotton cloths have sold readily. Fin- 
ished cotton goods have been in excellent demand and 
especially for bleached goods and flannel. Woolens and 
worsteds have been on the whole very quiet. Men’s wear 
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fabrics have not sold so well. Broad silks have been active, 
especially sheer fabrics. Raw silk has advanced here, but 
thy buying has been hesitant. Mail order sales in February 
decreased a little over 2% from those of January, but they 
were about 21 % larger than in February last year. February 
chain store sales showed an increase of five-tenths of one 
per cent over January and about 21144% over February last 
year. Mail order and chain store sales combined showed a 
decrease in February of one-tenth of one per cent from 
January but an increase of 21.2% over February last year. 
For the two months ending February 28th mail order sales 
were 231% % larger than in the same period last year. Chain 
store sales gaine1 23% and the combined groups of retail 
establishments an increase of a little over 23%. The 
February gain in department store sales was only one- 
fifth of one per cent. In Cleveland there was a gain 


in employment in February. In-the St. Louis territory 
some shoe factories are running at 100 per cent. Country 
merchants are buying goods more freely at Louisville. 


Roads are bad in Iowa, Missouri, Minnesota and Nebraska, 
to go no further. 

Automobile factories have swung into greater volume 
production this month, with the prospects of turning out 
more cars and trucks than ever have been rolled off the 
assembly lines in any March, according to Automotive 
Industries. A conservative estimate of 500,000 vehicles 
for March added to 423,655 cars and trucks manufactured 
in January and 468,328 announced for February output, 
brings an estimate for production in the first quarter of 
1920 of 1,391,983 vehicles, a figure which is 227,498 in 
excess of the previous high mark for any first quarter set in 
1926 when 1,164,485 cars and trucks were produced. 

The stock market latterly has been rising, with Radio up 

to 538, an advance to-day of 37 points. Money of late has 
been 6 to 7%, closing to-day at 7% though the ninety-day 
rate was 8% against 734 early in the week. Copper metal 
is up to 20\%c and copper shares advanced sharply. The 
transactions in stocks to-day were up nearly to 6,000,000 
shares. The Federal Reserve Bank rate remains unchanged. 
Bonds were noticeably more active with Secretary of the 
Treasury recommending their purchase. 
_ At Charlotte, N. C., a very encouraging trend was noted 
in the textile markets. The restricted buying that was 
evident through January and into late February has given 
place to a broadened demand. Buyers evidently are more 
confident of the stability of values. Fine goods mills were 
operating at 100%. At Durham, N. C., the Durham 
hosiery mills trade has shown marked improvement the 
last week. The cotton hosiery departments were placed 
on a five-day week schedule on the 11th inst. following a 
long period of an average of a four-day week operations. 
Greenville, S. C. wired that the increased demand for 
cotton goods may prevent any curtailment schedule being 
considered by mills of the Piedmont section. Spartan- 
burg, S. C. reported that practically all kinds of goods were 
in demand, especially sheetings and prints, prices advanced 
about half as much as raw cotton. Some of the mills had 
bought cotton at a fixed price, and were profiting therefore 
on the price change. No curtailment in the industry is 
expected now before May. In some instances manu- 
facturers have sold into that month. Spartanburg wired 
later that the question of whether or not night work should 
be abolished in the cotton mills of the south is being studied 
and discussion and opinions on the matter differ quite 
widely. 

Some of the small tire fabric mills are reported sold up to 
June with some orders running up to 500,000 Ibs. reported 
placed this week and rumors of an order of 1,000,000 Ibs. 
in the market at a low price. Continental January and 
February reports on the cotton textile situation indicate less 
satisfactory sales by spinners and weavers and also a some- 
what quiter tendency in both France and Italy. German 
mills’ stocks of yarn have shown some tendency to increase 
in recent weeks because of little calling for delivery, but 
stocks of fabrics, both at the mills and in the trade, remain 
about unchanged and appear to be very moderate in volume. 
Some reports indicate that they may even be considered low. 
At Lynn, Mass. the shoe strike is settled in all 48 shops. 

Here on the 13th the temperature was up to 66 degrees at 
2 p. m., the warmest March 13th on record, and the forecast 
was for rain and continued warm overnight. In the 24 hours 


ending 8 a. m. on the 13th at Boston it was 50 to 66, at 
Chicago 54 to 66, Cincinnati 52 to 70, Cleveland 48 to 66, 
Detroit 46 to 64, Kansas City 48 to 58, Los Angeles 50 to 60, 





Milwaukee 38 to 58, New York 47 to 64, Philadelphia 46 to 
66, Portland, Me., 46 to 60, San Francisco 46 to 54, Seattle 
40 to 54, St. Louis 54 to 64, St. Paul 40 to 42. While New 
New York was surprised with a spring day temperature of 
66 degrees, in the Rocky Mountains winter reigned and 
many small towns were marooned by deep snow, Wyoming 
being especially hard hit. The town of Sheridan reported the 
worst winter weather in two years; the air mail service was 
hampered. It was also said that Saturday night’s ice- 
flood damage to Greybull, Wyoming, would reach $500,000. 
The water is now receding. Chicago wired March 14th that 
two days of spring caused flood havoe in Illinois, Missouri, 
Iowa and Nebraska on that day. Rain and rising tempera- 
tures melting the winter’s last snows and breaking up the 
ice, had turned the Mississippi’s tributaries into ice-glutted 
torrents. The Mississippi itself was rising, but gave no 
immediate cause for alarm. 

On the 14th inst. the temperatures here were 45 to 58, 
still being unseasonably high after a night of rain. Fog 
partially tied up shipping here. Many liners were delayed 
and some inbound ships were halted in Long Island Sound. 
Boston had temperatures of 38 to 40, Chicago 50 to 68, 
Cincinnati 50 to 80, Cleveland 56 to 64, Detroit 50 to 66, 
Kansas City 40 to 57, Milwaukee 36 to 64, St. Paul 38 to 50, 
Montreal 30 to 36, Omaha 34 to 52, Philadelphia 54 to 70, 
Portland, Me. 30 to 36. In the South there were rainfalls 
reported of 2 to 5 inches. Floods at the West and South, 
especially in Alabama, due to a swift rise of rivers following 
a sudden flood east of the Mississippi. Damage by flood 
occurred in Illinois, Missouri, Iowa and Nebraska. In the 
South, Alabama and Georgia were the principal sufferers. 
Two train wrecks were caused by flood and many com- 
munities were isolated. The Black Warrior River rose 
31.6 feet in 24 hours at Tuscaloosa. In New England, the 
Connecticut River was rising and flood gates were opened 
in readiness for high water. The Mohawk River in this 
State was rising at the rate of four feet an hour and high 
water cut off communication on up-State highways. 

United Press advices to-day from Chicago said thousands 
of acres of farm lands in the Mississippi river basin have been 
flooded by rivers and streams swollen by melting snows and 
ice jams. Creeks, near Cedar Rapids, Ia. have overflowed 
their banks, flooding farms and roadways and drowning 
hundreds of head of livestock. Oskaloosa, Ia. has been 
isolated by waters of the Skunk river. Basement in Des 
Moines were flooded. The Iowa river at Iowa City piled 
huge cakes of ice into Randall highway, tearing down 
bridges, fences and telegraph poles. Fog delayed river 
traffic here on the 14th. To-day the temperatures here were 
43 to 55. Overnight Chicago was 44 to 68, Cleveland 46 
to 64, Kansas City 40 to 58, St. Paul 36 to 50. The New 
York forecast is rain to-night and to-morrow morning and 
eolder. Flood waters in bama marooned 10,000 people. 
Rains in the South were 2 to 434 inches. 








Preliminary Report of Federal Reserve Board on Retail 
Trade—February Sales Larger Than In Same 
Month Last Year. 


Total sales of department stores in February were larger 
than a year ago, according to preliminary reports made to 
the Federal Reserve System by 438 stores. After allowance 
is made for the fact that February of this year contained one 
less business day than Feb. 1928, sales of these firms showed 
an increase of approximately 4%. Of the 438 reporting 
stores, 159 reported increases over February of last year 
while 279 showed decreases. The Board’s preliminary survey, 


issued March 9, also says: 

By Federal Reserve districts, increases in total sales for the month, as 
compared with Feb. 1928, were reported by stores in the Chicago, New 
York, Cleveland and St. Louis districts, while the largest declines occurred 
in the Atlanta, Minneapolis and Philadelphia districts. 

Sales of two mail order houses were 20.8% larger, and those of eight 
5-and-10-cent chain stores, 4.5% larger than in February of last year. 
Changes in the volume of business of both mail order houses and chain 
stores reflected in part an increase in the number of retail outlets operated. 

Percentage changes in dollar sales between Feb. 1928, and Feb. 1929, 
are given in the following table: 




















Number of Stores. 
Percentage of Increase 
or Decrease in Sales, Total ' Number Reporting. 
Federal Reserre District. | Feb. 1929 Compared | Reporting. 
With Feb. 1928. Increase. | Decrease. 
NG a a gehen Gs cat esi —2.7 78 21 57 
UN A +5.2 43 23 20 
Philadelphia. .._..._-_- —4.0 35 15 20 
|" RE ae Me +1.3 34 19 15 
NS IOI —2.7 41 14 27 
Ba Ke dicekeca dh —6.6 26 8 18 
RRS +7.0 41 19 22 
NG ME a cS ic +1.6 20 ~ 12 
Minneapolis. .......__- 5 14 1 13 
Kansas City .......-..- —3.9 21 5 16 
BR ak no Sc Seale ook —3.8 i8 5 13 
San Francisco._......_- —1.4 67 21 46 
OE EEL LIES: +0.2 | 438 159 279 
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Monthly Indexes of Federal Reserve Board. 


The monthly indexes of production, employment and 
trade issued by the Federal Reserve Board about the first 
of each month in advance of publication of the indexes in 
the Federal Reserve Bulletin, were made available as follows 
March 5. The terms “adjusted” and ‘unadjusted’ refer 
to adjustment for seasonal variations. 

(Monthly average 1923-25100.) 










































































1929 | 1928 | 1928 1929 | 1928 | 1928 
Jan.| Dec.| Jan. Jan. | Dec. | Jan. 
*Indusitrial Produc- *Butiding contracts— 
tiers, adjusted— pO ar 128 | 116 | 133 
Rdcbianens vane 117 | 113 | 105 || Unadjusted.....-._. 103 | 105 | 104 
Manufactures... ... 117 | 114 | 106 *Wholesale ditstribu- 
NS ee 117 | 112 | 103 tion, adjusted— 
*Munufactures, ad- oo 101 95 96 
just TS «onan ene 99 89 93 
Iron and steel_.-..-- Tae fF O06 1 BOT Tie ce csctccdcas. 116 | 115 | 106 
ee 116 | 111 | 107 ||Dry goods___...._.. 88 86 89 
Food products... ...- 103 | 104 | 103 ||Men’s clothing... -.-_. 97 | 101 99 
Paper and printing...| 119 | 120 | 115 || Women’s clothingx..| ___ | ___ | ___ 
_, ae 92 87 92 120 72 | 115 
Automobiles. ......- 154 | 103 93 92 93 92 
Leather and shoes__.| 96 92 99 132 | 128 | 108 
Cement, brick, glass.| 130 | 130 | 114 92 | 100 89 
Non-ferrous metals..} 124 | 128 | 100 *Wholesale Distribu- 
Petroleum refining__.| i109 | 159 | 135 tion, unadjusted 
Rubber tires. ...___. BOT 4 368 2 296 ATROG Sb cece cccicc 93 85 88 
Tobacco manufactures| 131 | 127 | 119 ||Groceries........_.. 92 88 85 
J eos 116 | 108 | 106 
*Minerals, adjusted OEE, seacskacn 84 68 85 
Bituminous coal-_-___- 103 96 92 ||Men’s clothing--_.__. 75 51 7 
pS ee ae 110 98 89 ||Women’s clothingx._| _.. | _-- — 
Petroleum .......... LOO 4 Eee. | 20k LOO, cin.cconsacesse 99 59 94 
SeMucesccksduesd 129 | 133 | 102 ||Hardware.........- 82 86 82 
ee eee ae S00 t 200 7 BOS TIT, oe ndcdecccis 130 | 120 | 106 
Se ee a ere 112 | 112 | 103 || Furniture._.........} 81 94 78 
FT 91 | 103 93 * Dept. store sales— 
*Fretght-car loadings SIL © wo «so ctenoon 107 | 116 | 104 
adjus.ed— Unadjusted. ._.....- 94 | 188 88 
0 104 | 103 | 100 *Dept. store stocks— 
EEA 99 | 105 | 102 ||Adjusted_....______. 102 | 101 105 
Livestock. .......... 82 85 91 || Unadjusted. .______- 91 95 93 
COs Siew cemensa. 108 | 102 4 *Matl order house 
Forest products- ---- 90 91 90 sales— 
Merchendise 1. c. 1., IIE dit within aetna 136 | 165 | 113 
and miscellaneous.| 109 | 108 ! 107 ||Unadiusted_.__..__- 132 | 208 | 105 
* Revised: for baek figures see Federal Reserve Bulletin for March. 
xDiscontinued in January 1929; see Federal Reserve Bulletin for March. 
FACTORY EMPLOYMENT AND PAYROLLS. 
Unadjusted (1919100). 
Employment. Payrolis 
1929 1928 1928 1929 1928 1928 
Jan Dec Jan. Jan, Dec. Jan 
SE cia datadsihiin isin th sitisisaiindiins dieters tb 91.0 91.3 87.9 | 103.0 | 106.6 97.8 
Iron and steel_............-..- 90.3 89.4 80.7 97.9 99.0 84.1 
Textiles—group..............-. 90.0 90.6 92.9 97.2 | 101.0 | 100.2 
DES dtbh cciscKnimoosesiinanss 93.2 93.8 95.1 99.5 | 104.3 | 100.3 
I itis a tnun tcp didiiicnida aietitnantc mena 85.9 86.4 89.9 94.2 96.9 | 100.0 
Dh ochebsicwescee neds 85.1 87.4 84.9 92.3 | 100.7 91.9 
Raltlroad vehicles. ............- 69.6 70.4 70.5 73.5 79.6 75.1 
Automobiles... .............-.--. 150.4 | 136.6 | 114.0 | 165.0 | 161.9 | 127.2 
Paper and printing............. 108.3 | 109.5 | 108.6 | 150.1 | 153.0 | 148.8 
ya a ea i a cory 85.8 88.5 83.8 | 101.3 | 105.5 99.0 
( Me ccdsccedauibosidan 79.4 76.6 83.2 78.9 75.2 83.5 
Stone, clay, glass......... e----| 99.3 | 106.2 | 101.6 | 116.6 | 131.7 | 122.1 
PRES © éusdwdieceduinad 70.2 79.8 73.8 70.6 86.7 78.1 
Chemicals, &c_..........-...-- 79.0 79.0 75.1 ' 109.5 | 111.2 |! 106.3 
Industrial Activity Based on Consumption of Elec- 
tricity—-February Operations Increase 10% Over 


Last Year. 


Consumption of electrical energy for power purposes by 
manufacturing plants of the country indicates that the 
February rate of operations was 6% greater than in January 
and 10% higher than in the corresponding month last year, 
“Electrical World’ reports. The February rate was 
of record proportions, being 0.3% greater than the previous 
high established in September 1928. The ‘Electrical 
World”’ goes on to say: 

New high rates of productive activity were recorded in five primary 
industrial groups—rolling mills and steel plants, metal-working plants, 
rubber products, automobile manufacturing, including parts and acces- 
sories, and chemicals and allied products. 

The automotive industry rose to new heights in February with a rate of 
operations 8.1% over January of the current year and 8.6% over February 
of last year. Rolling mills and steel plants showed a rate of operations 
that was slightly more than 22% greater than in February 1928. Méetal- 
working plants registered a gain over last year of 20.5%. 

Conditions in the textiles group, based on consumption of electricity, 
also underwent improvement, the gain over February of last year amounting 
to approximately 4.5%. 

All sections of the country reported a rate of preductive activity greater 
than that of February last year. Increases over last year, by sections, were: 
New England, 6.1% Middle Atlantic, 3.2% North Central, 17.1% 
South, 2.2%, and the Western States, 12.6%. In New England and the 
North Central districts the February rate, corrected for number of working 
days, was of record proportions. 

Manufacturing activity in the United States in February, compared with 
January and February of last year, all figures adjusted te 26 working days 
and based en consumptien of electrical energy as reported to ‘‘ Electrical 
World’’ (monthly average 1923-25 equals 100), follows: 





Feb. sone. Jan. a. Feb. 1928. 
PE SLL A ALI LN AE ES, ET 140.4 132. 127.7 
IP, 2 Ss cc noc acndvcaocapcuasae 157.3 142. é 130.7 
Rolling mills and steel plants._.........--.-.------ 163.3 153.5 133.8 
iin nidigti ie midutnnmnddaniielng 153.7 135.8 127.6 
Ian I I i a onde Sundin agin manieiial 102.1 94.3 118.4 
ee aR RE eee ngage ii nist ie tae i ae Ss SR gdae 133.0 129.4 127.5 
Eee ee 060 BUNGIE. 6a oon ooikkw Lecce wseccavcd 107.6 107.4 113.3 
DERE BRE TE Siicindtinccedes cttivmimiinneen 149.4 148.7 
Stone, clay and glass_-_-_- 137.4 127.3 
NT I as os Bi daede daha amon 126.2 124.2 
Meber ORS TS SORONONE,. «oo < occ ee cccccwcsuece . 148.2 137.0 
Chemicals and allied products_............-.------ -138. 7 129.2 129.1 
Food and kindred products............-.-.-.--.--- 127.5 128.0 115.6 
SEU SE ES ae, SS OE SE psa 98.5 108.2 98.8 





Department of Commerce Monthly Indexes of Produc- 
tion, Stocks and Unfilled Orders. 


The Department of Commerce issued as follows on Mar. 9 


its monthly indexes of production, stocks and unfilled orders 
for January: 
Production. 

Industrial production during January, after allowance fer seasonal con- 
ditions, showed a gain over both the preceding month and January 1928, 
according to the weighted index of the Federal Reserve Board. he prin- 
cipal increases over January 1928 occurred in iron and steel, textiles, auto- 
mobiles, paper and printing, leather and shoes, cement, brick and glass, 
petroleum refining, rubber tires and tobacco manufactures. Mineral pro- 
duction, after adjustment for seasonal variation, also showed gains over 
both the preceding month and January of last year 


Commodity Stocks. 
Stocks of commodities held at the end of January were greater than a 


year ago. Holdings of raw materials and manufactured goods were each 
larger than at the end of January 1928. 


Unfilled Orders. 

The general index of unfilled orders showed a decline from a year ago 
but was greater than in December. Forward business for textiles at the 
end of January was larger than at the end of either prior period. Unfilled 
orders for iron and steel, transportation equipment, and lumber showed 
declines from January 1928, but were larger than in December. 























! 
Index Numbers, 1923-1925=—100. January | January | December 
1929. 1928. 1928. 
} | 
Production— | 

Raw materials: 

Ser PRG CUS e ce kesh eubdaeouse | 96 96 92 
RL cM. Lidcdnn ees WeRdibetheasabesade | 114 98 152 
ET 6s aiitegnmad neh ihénnehamkbhhs oh ceo ane 84 | 81 7 

Industrial (compiled by Federal Reserve Board) - - 117 | 106 112 

EE lass Sine ex dio dc Orit a at id ate & ws sale ce. ws Lowe owen 117 | 103 112 

Total manufactures (adjusted) _..........------ } 116 106 112 
DR MUNIN nls So cibadwahwe seduewuwaddediie 117 107 123 
ac iicik iti cs Satatines dimigedilien mati diembith cdint eg 116 107 111 
i ae a ts On es on hie maa a hel oh 103 103 104 
ee OE PERS bo oop ecu ese nendsscqunns ime ae gare 120 
TAT Biak Seiad 0 TERETE ceSR ca OKews seume! 2 | 88 
BERIT 2 vik dikes 66-666 pct an doxeoce a o2. | 98 
EAGEREE GG CINE Ww 25.0 o0in si 0 ides nePieebaee- | 134 99 | 92 
CORES. eee: Ie BON ca cicmnnwe ctacecesa 124 114 | 130 
TA CRPEE DREN co ns hs SecdeebelLepeusson | ate 106 128 
I SD on dion od ddaadesnshinndoeal 159 135 159 
OE WUE inion wwe aaah bmecisanvaceoowure | 147 124 | 143 
By ep a 131 119 12 
Commodity Stocks— } 

Pe a ee mele 387.0 | $290 bo 
AOA Scio ig nn dE an cn din las 147. 4h BO: 4 
DESIROUITON BOOED. ¢ odin oc KKdn wee cecasennus 124 | 115 120 
Unfilled Orders— 

TON is ssn bens cos ig oc ohne cedbcenccceannna a a 71 
PRRs cane ace der ehs see cesacdsbbeVaweuiicase 80 | 77 | 72 
PN WE SOOM 0 bn kon cs coc edn cc ccuconas 86 89 | 83 
Transportation equipment._.........-..-.---- 48 64 =O} 35 
pS Sia RAMEE SE ES ips Fis A ELLOS A Saas rs 7%. 1 79—| 62 

Increasejin‘Factory Employment in New York State 


During February. 

Factory employment in New York State increased more 
than usual from January to February, according to Indus- 
trial Commissioner Frances Perkins. This was due partly 
to the effect of an early Easter on clothing, textile, and 
leather goods factories and partly to improvement in the 
metal industries. The survey for the month, issued under 
date of March 11, adds: 

This statement is based on monthly reports from a fixed list of more 
than 1,600 representative factories in New York State. These factories 
are located in various parts of the State and represent a wide range of 
industries. 

The index of factory employment based on the average for three years, 
1925-1927, rose from 95 in January to 97 in February. Although em- 
ployment regularly improves at this time of year, the increase of some- 
what more than 2% is larger than any January to February increase that 


has been reported in the last five years. Payrolls were reduced in some 
cases because of holiday closings. 


Indications of Strength in Metals. 

Among the metals, the most conspicuous gains were in the basic indus- 
tries. Makers of iron and steel had increased their forces by 11% since 
January, and brass, copper and aluminum factories had added nearly 8% 
more workers. Increases in employment were general among concerns 
making instruments and appliances and among those making stamped and 
enameled ware and cutlery and tools. 

Several of the larger automobile and airplane factories continued to 
report good increases in employment but among the other concerns im- 
provement was not so general as in January. The heating and ventilating 
apparatus industry continued to operate below the 1928 level in spite of 
a five per cent. gain this month. 

Gains in Clothing Industries Seasonal. 

The fact that Easter comes early this year may have been partly re- 
sponsible for a speeding up in the clothing industries. Most of the men’s 
and women’s garment factories were taking on more workers while in 
the men’s furnishings and women’s underwear industries gains were less 
regular and not as large. The increases in February were not exceptionally 
large, while in January activity was not increasing as rapidly as usual. 

Most of the shoe factories reported more workers in February but sev- 
eral Brooklyn factories were closed for Washington’s birthday and some 
of the larger up-State factories had laid off workers. Glove factories 
were busier and fur and leather shops were increasing their forces. Most 
textile factories also reported improvement. 








Annalist’s Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity re- 
mains unchanged from last week. The Annalist’s Weekly 


statement in the matter says: 
Moderate increases, however, occurred in the indexes of farm products, 
but their effect was evenly balanced by fairly sizable declinss 


and metals, 
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in the food products and miscellaneous indexes, and minor declines in 
those of textiles, fuels and building materials. 
ANNALIST WEEKLY INDEX OF«WHOLESALE COMMODITY PRICES. 

















(1913= 100) 
Mar. 12 1929.| Mar. 5 1929. |Mar. 13 1928. 

SSOGUNS.. ccccccscncsccccesse 147.0 146.8 146.2 
Food products........----.---- onun 144.8 146.1 151.6 
Textile products.....-....----.---- 154.5 154.7 152.3 
PE iicadvcccndvsscdvescosvsaseose 160.5 161.2 157.3 
Metals.......-.-- cousnces éeueseees i. ret — 

Building material........---.---.-- 164. . J 
bee deceseoasesencavecoe 134.8 134.7 134.3 
— vue dns eam geacnaponnn 123.9 125.5 122.1 
All commodities............----.-- 147.1 147.1 145.9 











Business Activity in U. S. Reaches New High Level 
According to Annalist Index. 


The rate of business activity in the United States has 
reached a new high level in the current business cycle, the 
preliminary point for The ‘‘Annalist Index of Business 
Activity being 105.7, as compared with 104.0 (revised) for 
January and 99.1 for December. In presenting its Index of 
Activity, the ‘‘Annalist’’ says: 

The February rise was caused to a large extent by a greater than seasonal 
increase in freight car loadings, which in turn was due primarily to heavier 
coal shipments. Other factors contributing to the rise in the combined 
index were increased steel ingot production and a higher rate of zinc output. 
Automobile production increased in February, but the increase, on the 
basis of preliminary estimates, was only approximately the usual seasonal 
amount, so that the adjusted automobile index remains unchanged at the 
extremely high January figure. Cotton consumption, on the other hand, 
shows a fairly sharp decrease from the high January rate and average daily 
pig iron output increased by slightly less than the usual seasonal amount. 

Table I summarizes for the last three months the movements of the 
combined index and of the ten component series, each of which has been 
adjusted for seasonal variation, long-time trend and variations in cyclical 
amplitudes before being combined into The ‘‘ Annalist’’ Index of Business 
Activity. Table I also gives the combined index by months since the 
beginning of 1925. 

TABLE I. 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
A. By Groups. 


























February 1929.| January 1929.| December 1928 
es Sn no aia we mowers 108.7 109.6 105.4 
Steel ingot production............-. 106.9 103.6 106.0 
Freight car loadings............-..-.. 101.3 98.2 97.4 
Electric power production.......-.. ion 102.8 99.1 
Bituminous coal production..-.-....--. 105.6 95.7 92.3 
Automobile production............. *145.7 145.7 99.1 
Cotton consumption. ..........---- 107.7 111.2 102.6 
Wool consumption.__-....--..------ Gihioises 107.3 102.2 
Boot and shoe production..........- PES 102.9 91.2 
IIIS os tom © ws ace naineaniede 89.9 85.1 91.6 
a ete *105.7 104.0 99.1 
B. The Combtned Indez Stnce January 1925. 

1929. 1928. 1927. 1926. 1925. 

104.0 97.0 100.2 102.3 102.4 

*105.7 98.9 103.6 103.2 102.9 

cthanes 98.6 107.0 104.7 102.6 

adem 99.0 103.6 103.7 103.4 

iene 100.4 104.0 101.6 101.4 

aaa 97.8 102.8 103.2 98.5 

janine 99.7 100.7 102.8 101.1 

Ree 101.3 101.9 105.0 100.7 

inst 101.3 101.1 107.1 100.8 

io 102.6 97.5 105.0 102.1 

cell 101.5 94.4 103.7 104.0 

sa de 99.1 92.3 103.2 105.8 























* Subject to revision. 








Conditions in Atlanta Federal Reserve District— 
Wholesale Distribution of Merchandise Gains— 
Retail Trade Declines. 


Merchandise distribution at wholesale in the sixth (At- 
lanta) Federal Reserve District averaged slightly greater 
in January than in December and was fractionally larger 
than in January a year ago, according to the District sum- 
mary contained in the Feb. 28 Monthly Review of the Fed- 
eral Reserve Bank of Atlanta. The summary also states: 

The volume of retail trade declined in January from the high level 
reached in December, but was 2.9% greater than in January last year. 
Debits to individual accounts, reflecting the volume of business trans- 
actions settled by check, declined 1.5% in January compared with Decem- 
ber, but was 11% greater than in January last year. Following the in- 
terest period at the close of the year, savings deposits of 83 reporting 
banks in the district decreased 3.7% in January, and were 4.0% less 
than at the same time last year. Between January 9 and February 13 
there was a small increase in the amount of loans to customers by weekly 
reporting member banks in selected cities of the District. During this 
period discounts by the Federal Reserve Bank of Atlanta for member 
banks declined more than three million dollars, and holdings of bills 
bought in the open market and of United States securities declined nearly 
eleven million dollars. Building permits issued during January declined 
in comparison with December and were 18.9% less than in January a 
year ago. Southern Pine Association statistics indicate that orders re- 
ceived during January by reporting mills were 51.3% greater than their 
production during that month. The consumption of cotton during Janu- 
ary increased over December and was 14% greater than in January last 
year, and production of cotton cloth and yarn by reporting mills in the 
Sixth District was also greater than a year ago. Production of coal in 
Alabama and Tennessee during the latter part of January was greater than 
at the same time a year ago, and the output of pig iron in Alabama was 
12.6% greater in January this year than last. Weather conditions have 
permitted some work to be dore by farmers in preparation for the com- 
ing season. Reports of the Department of Agriculture indicate that the 
number of farm animals on the farms in this district on Jan. 1 this year 


was smaller than a year ago, but their value was 3.4% greater than for 
January 1928. 





Conditions in wholesale and retail trade are further in- 
dicated as follows: 


Retail Trade. 

Merchandise distribution at retail in the Sixth District declined in 
January as compared with the seasonally high level reached in December 
but was somewhat greater than a year ago. Stocks of merchandise de- 
clined compared with a month and a year ago, and the rate of turnover 
was the same in January this year as last. January sales by 45 reporting 
department stores averaged 2.9% greater than in January 1928, in- 
creases shown for Atlanta, Birmingham and New Orleans more than off- 
setting in the district average decreases from other points. Stocks 
on hand at the end of January were smaller than a month earlier, except 
at Chattanooga, and were less than at the end of January 1928 except 
at Nashville. Accounts receivable at the end of January decreased 10.3% 
compared with those for December, but were 4.1% greater than a year 
ago. Collections during January increased 19.5% over those in De- 
cember, and were nine-tenths of 1% greater than in January 1928. The 
ratio of collections during January to accounts outstanding and due at 
the beginning of the month, for 33 reporting firms, was 34.7%. For 
December this ratio was 32.8%, and for January 1928 35.8%. For Janu- 
ary, the ratio of collections during the month to regular accounts out- 
standing, for 33 firms, was 36.7%, and the ratio of collections against in- 
stallment accounts, for 8 firms, was 14.0%. 


Wholesale Trade. 


Merchandise distribution at wholesale in the Sixth District, reflected 
in sales figures reported confidentially by 124 firms in eight different 
lines of wholesale trade, was in slightly larger volume in January than 
in December or in January a year ago. January sales by these 124 re- 
porting firms averaged 0.8% greater than in December, and exceeded their 
sales during January a year ago by 0.2%. Compared with December, de- 
creases in January sales of furniture, electrical supplies, and stationery 
were a little more than offset by increases in sales of groceries, dry- 
goods, hardware, shoes and drugs. January sales of groceries, furniture, 
electrical supplies and drugs were greater than in the same month last 
year, but decreases occurred in sales of dry goods, hardware, shoes and 
stationery. Stocks of all reporting firms at the end of January averaged 
3.5% greater than a month earlier, but 0.3% smaller than a year ago. 
Accounts receivable averaged 1.0% smaller than for December, and 0.4% 
smaller than for January 1928, and collections decreased 7.0% compared 
with December, but were 2.8% greater than in January last year. 








Conditions in Pacific-Southwest as Viewed by Los 


Angeles-First National Trust & Savings Bank. 

General business in the Pacific-Southwest territory dur- 
ing February has measured up splendidly to the good show- 
ing noted in January. Manufacturing plants have been op- 
erating at a high rate of activity since the first of the year. 
The volume of trading was well sustained considering the 
short number of working days. The agricultural outlook is 
reasonably good, tempered mainly by less that normal rain- 
fall. On the whole, the situation presents a favorable pic- 
ture. This is the introductory paragraph of the Monthly 
Summary of Conditions in the Pacific Southwest territory 
compiled by the Research Department of the Los Angeles- 
First National Trust & Savings Bank and the First Securi- 
ties Company, and released for publication March 6. The 
summary continues in part: 

Aggregate check transactions for the month have shown about the usual 
seasonal reduction from January, but the daily average was slightly higher 
and totals are still running materially ahead of last year in both the 
metropolitan and country districts. Stock exchange trading was con- 
siderably reduced from recent months. Postal receipts were about 10% 
under January and about the same as a year ago. 

Distribution of goods at retail has been somewhat quieter following 
the promising totals for January. Wholesale trading has been rather active. 
New car sales in January were half again as large as in December and 
40% above last February. The value of harbor commerce registered a good 
increase although tonnage tended to ease off. Business mortality was much 
less than the record of last month, but still decidedly large. 

Expansion of the industrial capacity of this district continues unabated. 
Many lines are operating at or near full schedules, and employment is 
larger than a year ago. Production of automobile tires, oil well and 
refining supplies, copper, iron and steel, and petroleum products is es- 
pecially active. Fish canning has been about normal, with meat packing 
and motion picture output still somewhat quiet. Prospective building 
construction showeg a good increase during the month, although real es- 
tate was less active, according to documents filed. 

Weather conditions have not been entirely favorable to agriculture. Pre- 
cipitation to date is less than last year and is considerably below normal 
in most districts. Unusually low temperatures during the middle of Feb- 
ruary caused some damage to citrus fruits and vegetables and further 
delayed the growth of hay and pastures. 

Marketing of a very large and excellent quality orange crop continued 
with prices at lower levels. Shipments of lettuce from the Imperial Valley 
have reached the peak. Average prices have been good and a profitable 
season is indicated by returns thus far. Pruning and cultivation of vine- 
yards and deciduous fruit groves is well advanced and growers have be- 
gun preparations for planting of field crops. 

Banking. 

There has been little change in the credit situation during the month. 
The commercial demand for funds has been steady and “all other’ loans 
of Los Angeles reporting member barks have been virtually unchanged 
during the four weeks ending Feb. 20, the latest available date. Loans on 
securities reached a new high point on Feb. 13, with a net gain of about 
4 million dollars, on 3% for the period. Investment holdings eased off 
moderately and are approximately at pre-holiday levels. 

Demand deposits of these banks fluctuated sideways, but time deposits 
declined by 13 million dollars, or nearly 3%. Borrowings from the Reserve 
bank have been negligible and interest rates are unchanged. Deposits 
in the country districts are holding steady at levels well above last year 
in most cases. The demand for money for agricultural purposes is 


light at this time of the year. 
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Activity in Wholesale Lines in Dallas Federal Reserve 
District—Sustained Buying in Retail Trade. 
The Federal Reserve Bank of Dallas reports that an ac- 
tive demand for merchandise at wholesale and sustained 
buying in retail channels were characteristics of the business 
situation during the past month. In its Monthly Business 
Review, March 1, the bank adds: 


Sales of department stores in larger cities reflected a seasonal decline of 
52% as compared to the heavy December volume, but were practically the 
same as in the corresponding month last year. The volume of wholesale 
distribution showed a substantial seasonal expansion and was larger than 
a year ago. While reports indicate that merchants in most lines of trade 
are buying freely, there is a strong disposition to hold commitments 
well within prospective demand. Debits to individual accounts at prin- 
pical cities evidenced a seasonal decline of 7% as compared to December, 
but were 16% greater than in January 1928. 

Despite the normal return flow of currency to the Federal Reserve Bank 
during the past six weeks, there has been a substantial increase in the 
use of Federal Reserve Bank credit and the gold holdings of this bank 
have been materially reduced. Federal Reserve notes in actual circu- 
lation declined from $48,584,840 on Dec. 31 to $39,671,000 on Feb. 15, 
and the net circulation on the latter date compared with $38,195,935 on 
the corresponding date in 1928. Although Federal Reserve Bank loans 
to members stood at $11,161,445 at the close of 1928, there was a large 
increase during the first week of the new year and the daily average volume 
of these Ioans during the first six weeks of the year amounted to $20,658,- 
843 as compared to $4,298,620 during the same period in 1928, The 
gold holdings of this bank, which amounted to $71,067,147 on Dec. 31, 
declined to $54,632,888 on Jan. 31, but had risen to $61,342,546 on Feb. 
15. The daily average of net demand and time deposits of member banks 
amounted to $970,897,000 in January, which compares with actual de- 
posits of $974,968,000 on Dec. 12 and $932,172,000 on Feb. 8 1928. 

The business mortality rate in the Eleventh District reflected a sea- 
sonal increase in January due to the credit strain incident to annual 
settlements, yet the increase was smaller than usual at this season, and 
both the number of failtires and the amount of indebtedness involved 
were smaller than in any January since 1920. 

Weather conditions have been unfavorable for plowing operations over 
much of the Eastern half of the district. Rains at frequent intervals 
have kept the ground wet and farmers have been able to prepare only 
a smaller percentage of the Jand for spring planting. It is becoming evi- 
dent that unless dry, sunshiny weather obtains for some time, the planting 
of early crops may be delayed beyond the usual seeding dates. The 
delay in land preparation is partially compensated by the excellent sur- 
face and subsoil season in the ground, which will be a sustaining factor 
for crops during the summer months. In the Western half of the District 
plowing operations have advanced normally. Small grains are in good 
condition and the prospects for these crops at the present are better than 
in several years. Livestock and their ranges have reflected the normal 
seasonal decline but livestock generally have wintered well. 

The volume of construction work in this district reflected a sharp de- 
cline in January. The valuation of building permits issued at principal 
cities showed a decline of 36% as compared to December and was 23% 
less than in the corresponding month last year. The production, ship- 
ments and new orders for lumber reflected a sharp seasonal gain during 
January. 











Lumber Orders*on Hand Rise to 28.2 Days of Normal 
Output. 


Heavy demand for softwood lumber during the week ended 
March 9 caused a further increase in unfilled orders at re- 
porting softwood mills, which now amount to an equivalent 
of 28.2 days of normal production. This represents a rise of 
better than one full day over the 27-day figure of a week 
previous, and of two days over the 26.1-day equivalent of a 
month ago. Telegraphic reports from 803 hardwood and 
softwood mills to the National Lumber Manufacturers Asso- 
ciation for the week show new business amounting to 403,- 
733,000 feet as against orders reported the preceding week 
by 26 more mills of 395,548,000 feet. Shipments and pro- 
duction for the week are reported as practically the same as 
during the week earlier. For the week ended March 9, the 
803 mills reported production as 362,030,000 feet, and ship- 
ments as 366,991,000 feet. The week before 829 mills re- 
ported production as 366,368,000 feet, and shipments as 
370,257,000 feet. 

Softwood shipments reported for the year to date amount 
to 105% of production, and new business represents 115% 
of production; the latter is 11 points under the 3-year pro- 
duction average. Hardwood shipments in the same period 
have been 96% of production, and new business has amounted 
to 103% of production. The Association adds: 


Unfilled Orders Increase. 


The unfilled orders of 344 Southern Pine and West Coast mills at_the 
end of last week amounted to 1,091,156,504 feet, as against 1,061,715°401 
feet for 344 mills the previous week. The 148 identical Southern Pine 
mills in the group showed unfilled orders of 280,843,504 feet last week, as 
against 269,483,401 feet for the week before. For the 196 West Coast 
mills the unfilled orders were 810,313,000 feet, as against 792,232,000 feet 
for 196 mills a week earlier. Altogether the 526 reporting softwood mills 
had shipments 102% and orders 114% of actual production. For the 
Southern Pine mills these percentages were respectively 100 and 118; and 
for the West Coast mills 95 and 107. Of the reporting mills, the 526 with 
an established normal production for the week of 316,617,000 feet, gave 
actual production 97%, shipments 99% and orders 111% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of 8 softwood and 2 hardwood regional associations, for the 
2 weeks indicated: 














Preceding Week 1929 
Past Week. (Revised) . 
Softwood, \ Hardwood. Softwood. | Hardwood. 
Mills (or units*) .......... 526 317 549 345 
ibaa o dtnmot 308,328,000 | 53,702,000 | 312,555,000 | 53,813,000 
BNR ns 6 a donnndoosan 314,471,000 | 52,520,000 | 318,671,000 | 51,586,000 
mew business) - - - .- ,260,000 | 58,473,000 | 337,894,000 ' 57,654,000 





* A unit is 35,000 feet of daily production capacity. 
West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 196 mills reporting for the week ended March 9, totaled 


,| 188,209,000 feet, of which 65,117,000 feet was for domestic cargo delivery, 


and 33,426,000 feet export. New business by rail amounted to 77,555,000 
feet. Shipments totaled 167,989,000 feet, of which 51,192,000 feet moved 
coastwise and intercoastal, and 32,393,000 feet export. Rail shipments 
totaled 72,293,000 feet, and local deliveries 12,111,000 feet. Unshipped 
orders totaled 810,313,000 feet, of which domestic cargo orders totaled 
306,766,000 feet, foreign 246,782,000 feet and rail trade 256,765,000 feet. 
Weekly capacity of these mills is 225,558,000 feet. For the 9 weeks ended 
March 2, orders reported by 143 identical mills were 13.08% over produc- 
tion and shipments were 4% over production. These same mills showed a 
decrease in inventories of .02% March 2, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 148 
mills reporting, shipments were 0.45% above production, and orders 
17.62% above production and 17.09% above shipments. New business 
taken during the week amounted to 77,847,041 feet (previous week 68,327 ,- 
986); shipments 66,486,938 feet (previous week 68,160,618); and produc- 
tion 66,185,834 feet (previous week 66,258,149). The normal production 
(three-year average) of these mills is 74,756,864 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 35 mills as 29,143,000 feet, as compared with a normal 
production for the week of 30,494,000. Twenty-five mills the week earlier 
reported production as 17,589,000 feet. There were heavy increases in 
shipments and new business last week, due to the larger number of report- 
ing mills. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco reports production from 22 mills as 11,779,000 feet, as compared 
with a normal figure for the week of 13,413,000. Eighteen mills the week 
before reported production as 9,611,000 feet. Shipments were about the 
same last week, with a nominal increase in new business. 

The California Redwood Association of San Francisco, reports produc- 
tion from 12 mills as 7,067,000 feet, compared with a normal figure of 
7,058,000. Thirteen mills the previous week reported production as 
7,207,000 feet. Shipments were slightly larger last week and new busi- 
ness slightly less. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 73 mills as 9,109,000 feet, against a normal production for the 
week of 10,538,000. Seventy-one mills the week before reported produc- 
tion as 9,012,000 feet. There were small increases in shipments and new 
business last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 3,918,000 feet, as compared with a 
normal figure for the week of 6,226,000, and for the preceding week 3,928,- 
000. Shipments were slightly less last week and new business slightly larger. 

The Northern Hemiock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 27 
mills as 3,547,000 feet, as compared with a normal production for the week 
of 4,178,000. Twenty-six mills the week earlier reported production as 
3,469,000 feet. Shipments were about the same last week with a substan- 
tial increase in orders. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 40 units as 9,668,000 feet, as 
compared with a normal figure for the week of 10,056,000. Thirty-six 
units the week before reported production as 7,754,000 feet. There were 
notable increases in shipments and new business Jast week. 

The Hafdwood Manufacturers Institute of Memphis, Tenn., reports 
production from 277 units as 44,034,000 feet as against a normal produc- 
tion for the week of 49,920,000. Two hundred and eighty units the pre- 
ceding week reported production as 39,765,000 feet. Shipments were 
slightly larger last week, and new business about the same as that reported 
for the previous week. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 


LUMBER MOVEMENT FOR TEN WEEKS AND FOR WEEK ENDING 
MARCH 9 1929. 








Normal 
Production 

Assoctation— Production. sg ae ous anne for Week. 
Southern Pine (10 weeks)_. 662,608,000 669,869, i . 

Week(148 mills)_.--_-- é é 66,487,000 77,847,000 74,757,000 
West Coast Lumbermen’s— 

(10 weks) ---.--------- 1,510,286,000 1,471,966,000 1,649,541,000 

Week (200 mills) -_---_-- 177,579,000 168,462,000 189,789,000 169,953,000 
Western Pine Mfrs.(10 wks.) 235,878,000 288,238,000 325,493,000 

Week (35 mills)..------ 29,143,000 34,143,000 36,275,000 30,494,000 
Calif. White & Sugar Pine— 

GD weeks) .4.51-.4.068% 136,790,000 247,670,000 247,753,000 

Week (22 mills) ...-.--- 11,779, 19,393,000 19,493,000 13,413,000 
Calif. Redwood (10 weeks). 65,941,000 65,321,000 74,467 ,000 

Week (12 mills) _-_----- 7,067 ,000 7,226,000 6,895,000 7,058,000 
No. Caro. Pine (10 weeks). 95,743,000 91,899,000 81,936,000 

Week (73 mills)... -.-. ,109, 9,185,000 9,939,000 10,538,000 
North. Pine Mfrs. (10 wks.) 39,597,000 69,499,000 71,818,000 

Week (9 mills)_--_------ 3,918,000 7,353,000 6,700,000 6,226,000 
No. Hemlock & Hardwood 

Softwoods (10 weeks)... 44,707,000 30,298,000 38,990,000 

Week (27 mills) _.---_--- 3,547,000 2,222,000 3,322,000 4,178,000 

Softwoods total (10 wks.) 2,791,550,000 2,934,760,000 3,200,376 ,000 

Week (526 mills) .---. 308,328,000 314,471,000 350,260,000 316,617,000 

No. Hemlock & Hardw'd— 

Hardwoods (10 weeks)-- 126,198,000 88,622,000 91,981,060 

Week (40 units) -_------ ,668,000 6,730,000 8,076,000 10,056,000 
Hardwood Mfrs. Institute 

{30 WOND cco campuine 399,722,000 424,437,000 449,611,000 

Week (277 units) --.---- ,034,000 45,790,000 45,397,000 49,920,000 

Hardwood total (10 wks.) 525,920,000 513,063,000 541,592,000 

Week (317 units) --.-- 53,702,000 52,520,000 53,473,000 59,976,000 








Domestic Consumption of All Raw Silk Declined in 
Februarv—Visible Stocks of Japan Raw Silk 
Higher. 


| Domestic consumption of all grades of raw silk averaged 
| 2,255 bales daily during February, against 2,389 bales in 








1658 FINANCIAL 





CHRONICLE 


[Vor. 128. 








the previous month and 2,304 bales in February 1928, 
according to data compiled by Douglass Walker, director 
of the Intelligence Bureau of the National Raw Silk Ex- 
change. Consumption of Japan raw silk averaged 1,967 
bales daily during the month, against 2,144 -bales a day in 
the previous month and 2,069 bales per day in February 


of last year. Mr. Walker continues: 

Visible stocks of Japan raw silk, including port, transit and warehouse 
stocks, were 91,090 bales on March 1 1929, as compared with 87,398 bales 
on March 1 1928, an increase of 4.2%. 

Total domestic consumption of all grades of raw silk for the 8 months 
ended Feb. 28 was 385,801 bales, an increase of 1.7% over the total of 379,- 
418 bales consumed in the comparable period last year. Consumption of 
Japan raw silk for the same period was 347,579 bales, a gain of 3.6% over 
the 335,392 bales consumed in the corresponding period last year. 

Imports for the 8 months ended Feb. 28 aggregated 391,667 bales, an 
increase of 2% over the imports of 384,071 bales in the similar period last 
year. Imports of Japan raw silk for the same period were 354,935 bales, 





an increase of 4.2% over the total of 340,724 bales imported during the | 


corresponding period last year. 

Visible supplies of Japan raws are equal at 3 months’ running average 
of daily consumption to 46.2 days’ supply, as against 48.7 days’ stock on 
hand Feb. 1 and 32.3 day’s supply on March 1 1928. 








Census Report on Cotton Consumed in February. 

Under date of March 14 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of February 1929 and 1928. Cotton consumed 
amounted to 598,098 bales of lint and 68,060 bales of linters, 
compared with 572,875 bales of lint and 57,798 bales of 
linters in February 1928 and 668,389 bales of lint and 68,552 
bales of linters in January 1929. It will be seen that there 
is an increase over February 1928 in the total lint and linters 
combined of 35,485 bales, or 5.6%. The following is the 
statement complete: 


FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 


























} 
Cotton Consumed Cotton on Hand 
During— Feb. 28— 
_- Cotton 
Seven In Con- |In Public) Spindles 
Year Months | suming Storage Active 
} Ended Estab- and at During 
Feb. Feb. 28 | lishm’ts |Compres’s| February 
(Bales.)| (Bales.) | (Bales.) | (Bales.) | (Number). 
United States..........- { 1929/598,098/4,049,461/1,746,537 3,876,215'31,007 ,936 
1928|572,875/4,200,369/ 1,668,649 4,313,843 31,726,452 
Cotton-growing States -_--_ {| 1929|454,864/3,097,088|1,274,580 3,666,685| 18,070,204 
1928|428 ,741/|3,118,161|1,124,881/3,999,131/17,850,788 
New England States___._- 1929}122,697| 808,384) 407,395 93,659) 11,667,152 
1928)122,049; 903,031} 462,519) 115,313|12,447,368 
All other States_......._- 1929} 20,537| 143,989 64,562) 115,871! 1,270,580 
1928) 22,085| 179,177 81,249) 199,399) 1,428,296 
Included Above— 
Egyptian cotton....__._- 1929} 19,479; 131,460 45,545 7 ola ae 
1928| 20,435) 141,682 53,958 Fe 
Other foreign cotton. _____ 1929} 6,422 41,085 32,673 Ss. a 
1928) 6,876 46,567 30,513 ft ae 
Amer.-Egyptian cotton__.{|1929| 1,339 8,909 6,007 TM aiken 
1928; 1,426 8,956 6,017 SWE? Gs aGan 
Not Included Above— 
Dek sprndheneneneesea { 1929) 68,060; 477,556) 222,216 BO emecan 
1928' 57,798' 463,5371 232,008 2 —=Ee= 














| 
| Imports of Foreign Cotton (500-lb. Bales) . 


























1 February. 7 Mos. Ended Feb. 28. 
Country of Production. —— 

; 1929. 1928. 1929. 1928. 
NURS Ui al dabwok dwavdsces bles. 22,463 17,196 146,236 138,728 
NST RE Ss Re aa 1,270 997 10,471 14,785 
Ss cllatin . asecks Clee con. 10,008 13,221 29,492 48 ,046 
PS Hib ukiwisiun chee cntedud cbge 5,006 6,782 40,825 9,573 
 . | “a peiapepaeetes 485 97 17,126 13,481 
Ba wdcede cole cecsccacusces 488 325 2,036 1,129 
SUD bhai cede tedobebida 39.720 38,618 246,186 225,742 








Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) . 


























February. 7 Mos. Ended Feb. 28. 
Country to Which Exported. 
1929. 1928. 1929. 1928. 
152,068 197,896) 1,501,168 887,283 
63,122 52,951 47,396 681,319 
49,221 81,334 467 ,882 445,317 
108 ,023 139,200) 1,507,456} 1,512,983 
83,537 71,330 705,240 655,077 
113,614 34,348] 1,031,523 676,531 
43,809 49,089 327,410 263,886 
es a res be 613,394! 626,148' 6,188,075! 5,122,396 











Note.—Linters exported, not included above, were 16,127 


bales during Feb. in 


1929 and 20,446 bales in 1928; 119,472 bales for the 7 mos. ended Feb. 28 in 1929 and 


120,159 bales in 1928. 


The distribution for Feb. 1929 follows: United Kingdom, 


1,210; Netherlands, 1,173; France, 1,742; Germany, 8,581; Belgium, 184; Italy, 
1,524; Chile, 10; Canada, 1,676; Australia, 25; New Zealand, 2. 
WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources, is 23,370,000 bales, counting Ameri- 
can in running bales and foreign in bales of 478 pounds lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ended July 31 1928 


was approximately 25,285,000 bales. 


both aetive and idle, is about 165.000,000. 








The total number of spinning cotton spindles, 


World Cotton Consumption and Mill Stocks. 
The world’s mill consumption of American cotton for the 
half-year ending Jan. 31 1927, was 7,613,000 running bales, 
as compared with 8,226,000 for the half year ending Jan. 


31 1928, and 7,423,000 for the half ending Jan. 31 1927, 
according to a cablegram received by the Foreign Service of 
the Bureau of Agricultural Economics from the Inter- 
national Federation of Master Cotton Spinners’ Manu- 
facturers’ Associations at Manchester and made public 
on Mar. 11. Consumption of American cotton for the year 
ending July 31 1928 was 15,407,000 bales. 

As compared with the six months ending Jan. 31 1928, consumption of 


| Indian cotton increased. Consumption of ‘‘sundries’’ (cotton other than 
| American, Indian and Egyptian) for the six months ending Jan. 31 1929, 


was slightly above the corresponding period a year and two years ago. 
Mill stocks of all growths were above a year ago, except Egyptian, which 
was the same. 
WORLD MILL CONSUMPTION AND STOCKS, HALF YEAR ENDED 
JANUARY 31 1927, 1928, 1929. 























] 
| 
' 
| Half Year Ended Half Year Ended | Half Year Ended 
Growth. | Jan. 31 1927. Jan. 31 1928. Jan. 31 1929. 
~ Consumption, 1,000 Running Bales.\1,000 Running Bales.|1,008 Running Bales. 
American - - - - - -- 7,423 8,226 7,613 
Een gs on nae 2,818 2,303 | 2,574 
| Egyptian... ---.-- 487 489 497 
| Sundries. ---...-- j 2,001 1,969 2,088 
7 ree 12,729 12,987 12,772 
| —_ ml 
Stocks: 
American. - -.--- 2,982 2,867 2,958 
7 epi peaige 829 969 } 1,216 
Egyptian ..--.--- | 173 | 183 182 
Sundries - - - aj 771 863 | 901 
aa el le liieldieoginedll —_—|—________—_ 
Mes 4545400 4,755 4,882 5,257 











Cottonseed Oil Production During February. 

On March 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of February 1929 and 
1928: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Recetved at Milis* Crushed lon Hand a Mills 

Aug. 1 to Feb. 28. | Aug. 1 to Fels. 28. Feb. 28. 

State. 
1929. 1928. 1929. ; 1928. 1929. 1928. 

es on iat oe epee 258,254; 286,371) 223,818! 253,482 34,549, 33,672 
MG so ohne eee 61,042 40,172 56,618 39,467 4,526) 878 
Arkansas. --.-....-- 383,033} 301,916] 334,212} 271,742) 49,054) 31,855 
CRIONRIAS 6. so wcinecias 86,375 47,474 61,693) 42,321 24,920 7,922 
Nes os os aise wiatal 384,777| 411,510) 342,391) 386,219 42,860 27,673 
IR so ein iors 203,720} 154,457| 176,491; 154,692 27,346 10,393 
Mississippi --_.....-- 600, 525,206; 465,547) 455,668) 138,824 82,209 
North Carolina----- - 290,739; 285,095 261,780) 265,389 28,161 20,460 
FORE 376,948; 358,386) 328,495' 312,567 47,279 67,375 
South Carolina ---_--- 197,618; 194,208; 188,888) 184,275 8,895 11,248 
TON. oon cle 295,537| 260,796| 238,593) 232,708 59,813 29,204 
POE. o6ddse dace 1,650,265) 1,484,928)/1,488,390'1,360,769| 174,669) 158,090 
SRE 69,586 71,893 63,633 | 69,240 5,953 2,178 
United States -- --- 4,858,266 4,422,412 4,230,549/ 4,028,539 646,849' 483,157 





* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand 
Aug. 1, nor 84,639 tons and 44,552 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 











HAND. 
| On Hand | Produced ‘Shipped Oul| On Hand 
Item. Season; Aug. 1. jAug. 1-Feb.28 Aug. 1-Feb.28| Feb. 28. 
' ' 
Crude oil 1928-29) *20,350,682 1,323,254 ,856 1,255,786,240| *125,899,952 
(pounds) |1927-28| 16,296,641'1,263,@36.767|1,139,274,557, 161,127,450 
Refined oi! |1928-29)| a335,993,223 51100,475,389 -.------ 4567 ,278,987 
(pounds) 11927-28| 378,612,700, 992,089,257 ..------ 568,666,530 
Cake and meal _—'1928-29) 2'648. 1.901.701 1,677,367 256,982 
(tons) |1927-28, 63,632 1,795,998 1,688,172) 171,458 
Hulls |1928-29) 29,291) 1,141,249 1,024,446) ,094 
(tons) 1927-28. 168,045, 1,143,722 1,160,773, 150,994 
Linters 1928-29) 43,994| 890,783 718,793 215,984 
(running bales) |1927-28) 46,177 747,373 639,502 154,048 
Hull fiber 1928-29) 2,775 885 .238) 3,422 
(500-Ib. bales) /1927-28) 21,930 59,734 62,039 19,625 
Grabbots,motes,&c.|1928-29 1,903 35,346 24,014 13,235 
(500-Ib. bales) /1927-28! 1,842 28,723 22,427 8,138 





* Includes 3,093,476 and 14,145,825 pounds held by refining and manufacturing 
establishments and 3,290,652 and 30,318,957 pounds in transit to refinres and 
consumers Aug. 1 1928 and Feb. 28 1929, respectively. 

a Includes 7,594,021 and 3,823,562 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 10,166,451 and 13,286,845 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1928 and Feb. 28 1929 respectively. 

b Produced from 1,193,027,256 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR SIX MONTHS ENDED 
JAN. 31. 


Item— 1929 1928. 
Se ns we ile emda ame itd 13,687 ,856 27,665,229 

CN honk ck cn ck tlbwdansccnbonsadive 4,797,334 650,018 
Ce UR CR nk ci neck astdesdbonkinemed -_ 214,202 255,628 
RES GIES TD Sn oo Soo eke ceehs ace c cc ctsanscs 104,014 99,713 








Production and Sale of Standard Cotton Cloths During 
February—Sales and Shipment in Excess of Pro- 
duction. 

Both sales and shipments of standard cotton cloths dur- 
ing February were in excess of production, according to the 
report made public March 8 by the Association of Cotton 
Textile Merchants of New York. The report covers a 
period of four weeks. 

Sales during February amounted to 340,709,000 yards. 
They were equivalent to 116.3% of production, which was 
292,873,000 yards. Shipments amounted to 309,118,000 





| Yards, or 105.5% of production. Stocks on hand at the end 


| — — 
i of the month were 372,950,000 yards, a decrease of 4.2% 
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as compared with stocks at the beginning of the month. 
Unfilled orders on Feb. 28 amounted to 472,176,000 yards, 
an increase of 7.2% as compared with unfilled orders on 
Feb. 1. 

These statistics on the manufacture and sale of standard 
cotton cloths are compiled from data supplied by 23 groups 
of manufacturers and selling agents reporting through the 
Association of Cotton Textile Merchants of New York and 
the Cotton-Textile Institute, Inc. The reports cover up- 
wards of 300 classifications of standard cotton cloths and 


represent a large part of the productiyn of these fabrics in 
the United States. 








Universal Cotton Standards Conference To Be Held 
in Washington To-day (Mar. 16). 

The third international biennial Universal Cotton Stand- 
ards Conference, for the purpose of approving copies of the 
Universal Cotton Standards for use by the United States 
Department of Agriculture and the arbitration committees 
of the European cotton association during the two-year 
period beginning Aug. 1 1929, was called to order on Mar. 
11 in the Conference Room of the Bureau of Agricultural 
Economies at Washington and was adjourned immediately 
by Nils A. Olsen, Chief of the Bureau, until 10 a. m., Mar. 
16, as the foreign delegates will not reach Washington until 
that date. The conference to-day is expected to be attended 
by representatives of the nine leading cotton associations and 
exchanges ef Europe, and representatives of the Department 
of Agriculture and the American cotton industry. The 
meeting is provided for by agreements between the Secretary 
of Agriculture and the European associations, under which the 
latter have adopted the Official Cotton Standards of the 
United States for American Upland Cotton, known as the 
“Universal Standards,’’ as the basis of all their contracts 
in which grades are specified for the purchase and sale of 
American cotton. 

The Department of Agriculture will represent the American 
interests in the conference by reason of the Department’s 
administrative responsibilities under the United States 
Cotton Standards Act and the Universal Standards Agree- 
ments, but as in past conferences the representatives of the 
American groups will advise with department officials and 
will participate in the meetings. Invitations have been 
sent to the following American organizations to send repre- 
sentatives: 


Texas Cotton Association, Waco, Tex. 

Atlantic Cotton Association, Atlanta, Ga. 

Oklahoma State Cotton Exchange, Okla- 
homa City, Okla. 

Arkansas —— Trade Association, Lit- 
tle Rock, 

Southern hideon Shippers Association, 
Memphis, Tenn. 

California-Arizona Cotton Association, 
Los Angeles, Calif 


New Orleans Cotton Exchange. 

Chicago Board of Trade. 

American Cotton Shippers Association, 
Memphis, Tenn. 

Rubber Association of America, 
New York City. 

Cotton Manufacturers’ Association of 
North Carolina, Charlotte, N. C. 

J. C. Evins, President Cotton Manufac- 
turers’ Association of South Carolina, 


Inc., 


Staple Cotton Co-operative Association, 
Greenwood, Miss. 

Cotton Textile Institute, N. Y. City. 

American Cotton Manufacturers Asso- 
ciation, Charlette, N. C. 

National "Association of Cotton Manufac- 
turers, Boston, Mass. 

New England Cotton Buyers Associa- 
tion, Boston, Mass 

American Cotton Growers Exchange, 
Dallas, Tex. 

Arkwright Club, Boston, Mass. 

New York Cotton Exchange. 


Agricultural colleges in the Cotton States have also been 
invited to send representatives. 'The following representa- 


tives of the European organizations will attend: 

Heinrich Westerschulte and George Albrecht Furst, Bremen; Pedro 
Baste and Mateo Olive, Barcelona; A. L. M. Van Horen, Robert Pflieger, 
and Leopold F. Francois (unofficial), Ghent; A. Schadegg and J. West- 
phalen-Lamaitre, Havre; J. C. Finlay and A. C. Nickson, Liverpool; Wm. 
Heaps, Richard Brooks, and H. Robinson (unofficial), Manchester; F. 
Holroyd and Joseph Wild, Spinners (Manchester); Luigi Garbagnati, 
Achille Olcese, and Dr. Aldo Scaravaglio (unofficial), Milan; I. J. Kalmon 
and C. Stahl, Rotterdaml 


Jiichi Inoye, a representative of the Japan Cotton Spin- 
ners’ Association and the Japan Cotton Merchants’ Union 
will be present at the invitation of the Department and will 
witness the work of examination and approval of the copies of 
the standards. 

The Universal Standards Conference is expected to extend 
into the week of Mar. 18, and in addition to the regular 
biennial meeting, discussions will occur which will not form 
a part of the biennial meeting itself. These discussions will 
have to do with proposals to set up standard grade boxes 
to represent spotted cottons; standard grade descriptions 
for Light Yellow Tinged cottons; and the proposed establish- 
ment of standards for the preparation of long-staple cotton. 
Representatives of various American groups met with 
Department officials on Mar. 14 and 15 to discuss a possible 
revision of standards for American Egyptian cotton, pro- 
posed key sets of copies of standards for Extra White cotton, 


Clifton, 8. C. 

Cotton Manufacturers 
Georgia, Atlanta, Ga. 

Mississippi Farm Bureau Cotton Asso- 
ciation, Jackson, Miss. 

American Cotton Assn., Greenville, 8. C. 

Alabama Cotton Manufacturers’ Asso- 
ciation, Anniston, Ala. 

Gaston County Yarn Manufacturers’ 
Association, Gastonia, N.C. 

Providence Cotton Buyers’ Association, 
Providence, R. I. 


Association of 





proposed standard boxes for spotted cottons, and suggested 
standards for the preparation of long-staple cetton. 








Transactions in Grain Futures During February on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of February, together with monthly 
totals for all “contract markets,” as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Mar. 6 by the Grain Exchange 
Supervisor at Chicago. For the month of February 1929, 
the total transactions at all markets reached 1,342,333,000 
bushels, compared with 1,285,087,000 less bushels in the same 
month in 1928. On the Chicago Board of Trade the trans- 
actions in February 1929 amounted to 1,146,549,000 bushels, 
against 1,119,566,000 bushels in February 1928. Below we 
give the details for February, the figures representing sales 
only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e. (000) Omitted. 






































February 1929. Wheat. | Corn. | Oats. Rye. |Barley.| Flar.| Total 
32,312} 13,870} 1,342) 1,009)  -...| i. 48,623 

26,978) 15,896) 1,602 BOM ashel): pas 3 
22,786) 12,345) 1,496) 1,081)  -..2}) .... 37,708 
31,711) 23,715) 1,825 7 a Seer ,048 
25,592; 19,369) 1,258 OO “bdedl “ened 46,869 
16,911; 12,764; 1,063 ee ee 31,737 
18,572 ’ 1,059 SOG sauek ccs 32,778 
12,441) 11,039 630 BiG abak 15604 24 "624 
17,350) 15,216; 1,628 OGG  sdaat esau 34,862 
56,726| 18,560} 2,093) 2,381) ....)  .... 79,760 
56,163] 13,934; 1,726) 1,573)  .-..| -... +396 
51,629} 20,653) 3,149) 1,489) 1...) 2 76,920 
,880) 17,056) 3,157 OG sacd? Bude 51,988 
39,005) 12,417) 3,006) 1,257)  ....] -... 55,685 
33,930| 12,442) 3,537 rR eee 50,599 
,896| 15,732 seett BO Secct Secs 59,834 
26,726; 7,920) 1,185 GE ikasel, ..ena 36 ,367 
23,211} 5,694) 1,202 BG: seul) wees 30,660 
51,881} 20,732; 2,308) 1,255) -..-|  .... 76,176 
43,335) 23,911) 1,404 SOll coadh save 511 
45,764| 19,640) 1,582) 1,145) -...] ..L. 68,131 
38,579] 15,530| 2,017 Oil aneal sina 56,973 
Chicago Board of Tr.| 743,378/340,898| 40,466; 21,807)  ....| -....11,146,549 
Chicago Open Board --.- 32,013] 12,453 187 Pe Ge Tdhan 44,724 
Minneapolis C. of C__. LL ae 3,568) 2,587) 2,978) 1,516) 67,974 
Kansas City Bd. of Tr- Ce Se eee ee ined inden 52,888 
Duluth Board of Trade.| *17,047) -.-.-| ----- 2,081 29 812 19 969 
St. Louis Merch. Exch. en” Eee Gamal noae ems, |e ER 4,085 
Milwaukee C. of C.-... 2,239) 2,321 844 pe) ere Pe 5,729 
Seattle Grain Exch - -_- SOGE nace eobent < besde anal eine 415 
Ee De Ge EE . nanvonk. neonel . aededhn meen andah oneal: iaaaes 
Sah Pee Oi GE Oat cdnascl “ankewol <d450] cnvee henht. cede, aramem 
Tot. all markets Feb.’29} 892,246/372,817| 45,065) 26,870] 3,007) 2,328)1,342,333 
Tot. all markets Feb.’28| 507,607|/697,584| 52,187| 23,896] 2,444] 1,369/1,285,087 
Tot. Chic. Bd. Feb. ’28| 407,218/649,031| 44,675! 18,642}; -.__| -—-_._11,119,566 





* Durum wheat with the exception of 1,045 wheat. 
“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR FEBRUARY 1929 (BUSHELS). 
(Short side of contracts only, there being an equal volume open on the ‘“‘long”’ side.) 












































February 1929. Wheat. Corn. Oats. Rye. Total 
ESTER ARES 116,377,000|*75,419,000| 26,872,000|a102,24,000| *228,892,000 
2 o--s ss goieaaeioca *116,311,000| 76,293,000] 26,802,000} 9,933,000] 229,339,000 

Sunday 

isan witlsiia ie 118,444,000) 76,983,000] 26,757,000] 10,038,000] 232,222,000 

119,287,000] 77,867,000| 26,650,000| 9,852,008] 233,656,000 
119,517,000| 77,328,000} 26,811,000] 9,779,000] 233,435,000 
120,353,000] 77,185,000|427,033,000| 9,538,000] 234,109,000 
120,225,000| 77,581,000| 26,991,000] 9,345,000} 234,142,000 
121,146,000] 77,637,000} 26,913,000) 9,307,000] 235,003,000 
rs 122,691,000| 78,715,000} 27,030,000} 9,232,000} 237,663,000 
1 oliday 
Di iicinledatebesheviedl 124,427,000] 78,182,000] 26,951,000} 9,286,000| 238,846,000 
Se cdo canandi 127,154,000] 78,642,000) 26,887,000] 9,084,000] 241,767,000 
aaa ae a eae 127,650,000] 80,010,000) 26,254,000] 9,093,000] 243,007,000 
16--- dicniididlial 129,065,000| 79,934,000} 26,266,000} 9,093,000} 244,358,000 
17 Sunday 
OE a eed nai dddiainhe 130,114,000] 80,807,000} 26,225,000} 9,097,000} 246,243,000 
Oana poaieed 131,201,000) 82,100,000} 26,135,000] 9,153,000} 248,589,000 
20 ininicnn« atid 132,243,000| 81,714,000] 25,491,000} 9,256,000] 248,704,000 

NE” I 134,244,000] 82,006, ,254, 9,114,000} 250,618,000 

a2 Holiday 

acai a cu a ai alalige 135,622,000} 81,818,000/*25,253,000; 9,116,000) 251,809,000 

3 Sunday 

Ein eceneeeitblio’l 136,359,000! 82,259,000] 25,295,000) 9,108,000| 252,021,000 
SER eae 137,571,000| 82,514,000] 25,321,000} 8,923,000] 254,329,000 
RN RAI. A: 139,920,000] 283,006,000] 25,520,000 9,067,000! 257,513,000 
Tl oe ti meelecingee 4141,781,000| 82,628,000] 25,633,000) *8,912,000|a258,954,000 

Average— 

February 1929...-| 127,350,000] 79,574,000| 26,288,000] 9,343,000] 242,555,000 
February 1928..--| 86,679,000} 98,133,000] 37,221,000] 9,580,000} 231,613,000 
January 1929_--_- 118,503,000] 68,461,000} 25,896,000} 8,783,000| 221,643,000 
December 1928.--| 128,515,000| 78,736,000] 28,548,000] 10,356,C00| 246,165,000 
November 1928..-| 129.718,000| 90,553,000| 29,997,000] 12,222,000] 262,490,000 
October 1928 ____- 120,644,000| 81,548,000| 29,314,000] 11,826,000] 243,332,000 
September 1928---| 114,061,000} 77,168,000] 29,562,000] 10,431,000] 231,222,000 
August 1928-_---- 111,279,000] 79,207,000] 26,765,000} 9,005,000 ,256 000 
July 1928 78,156,000| 23,824,000] 10,381,000] 202,618,000 
June 1928 83,174,000} 23,901,000} 10,249,000} 209,871,000 
May 1928 ; 82,361,000] 30,890,000] 7,763,000| 225,137,000 
April 1928-----.- 105,609,000] 91,532,000] 34,559,000] 8,551,000| 240,251,000 
March 1928--.._- 88,281,000] 98,349,000] 33,671,000! 8,355,000] 229,156.000 

*Low. a@High. 

World’s Visible Supply of Coffee Lowest Since March 1 


1928—Stocks in United States Higher. 


The world’s visible supply of coffee, which totaled 5,021,- 
939 bags on March 1, was the smallest since March 1 of 





last year, when world stocks aggregated 4,792,414 bags, 
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according to data compiled by the New York Coffee & 
& Sugar Exchange. This does not include stocks on plan- 
tations or in storage in the interior of Brazil. The announce- 


ment adds: 

Receipts of all coffees in the United States during the 8 months of the 
crop year up to March 1 1929, amounting to 6,994,797 bags, were the 
smallest for the past 5 years. In the comparable period in 1927-28, receipts 
were 7,749,264 bags. Total stocks of all coffee in the United States on 
March 1 amounted to 848,939 bags, as compared with 832,782 bags held 
here on the same date last year. 

Deliveries of all coffees in the United States in the 8 months ended 
March 1 1929, were 7,006,421 bags against 7,704,447 bags in the compara- 
ble period of the previous crop year. 

The official spot price for Santos No. 7 coffee at New York ranged 17 4 
to 18 cents a pound during February last, against 14% to 16% cents per 
pound in February last year. 

Total receipts of coffee at primary market centers in Brazil during the 
eight months of the crop year up to March 1 1929 amounted to 9,131,800 
bags, as compared with 11,409,471 bags in the corresponding period in 
1928. 








Production and Shipments of Portland Cement Decline 
—Stocks Higher. 


The Portland cement industry in Feb. 1929 produced 
8,522,000 barrels, shipped 5,448,000 barrels from the mills, 
and had in stock at the end of the month 29,871,000 barrels, 
according to the United States Bureau of Mines, Department 
of Commerce. The production of Portland cement in Feb. 
1929, showed a decrease of 3.1% and shipments a decrease of 
17%, as compared with Feb. 1928. Portland cement stocks 
at the mills were 9.2% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
Feb. 1929, and of 155 plants at the close of Feb. 1928. In 
addition to the capacity of the new plants which began 
operating during the 12 months ended Feb. 28 1929, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 


RELATION OF PRODUCTION TO CAPACITY. 








Jan. 1929.| Dee. 1928.| Nov. 1928. 


46.5% | 60.4% 17.4% 
71.0% 740% | 74.1% 


| reo. 1929. | reo. 1928. 


44.8% 47.5% 
71.0% | 75.1% 





The month. -...._..---- 
The 12 months ended--- 











PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY 1928 AND 1929 (IN BBLS.). 
































etl Production. Shipments. Stocks at End of Month 
é 1928. 1929. 1928. 1929. 1928. 1929. 
Eastern Pa., N. 

J. and Md--| 2,135,000) 2,199,000] 1,456,000} 1,354,000] 6,566,000) 6,933,000 
N. Y. & Me... 305,000; 412,000 288,000 232,000) 1,778,000} 1,984,000 
Ohio, West. Pa. 

& W. Va-.-.- 978,000 829,000 487,000 442,000} 3,393,000) 3,611,000 

a ela o oe 303,000 525,000 319,000 302,000) 2,205,000) 2,658,000 
Wis., Ill., Ind 

and Ky_-_-_-- 901,000} 862,000 578,000 373,000} 3,732,000) 3,911,000 
Va.,Tenn.,Ala., 
nu eae 1,037,900} 887,000 922,000 662,000; 1,966,000} 2,180,000 

. Mo., Ia., 

Minn. & 8.D 747,000} 678,000; 319,000 215,000} 3,955,000) 4,353,000 
West.Mo.,Neb., 

Kan. & Okla 487,000 482,000 495,000 311,000; 1,647,000} 1,782,000 
y Soe 460,000 399,000 423,000 416,000 460,000 513,000 
Colo., Mont. & 

tals sd 108,000 74,000 85,000 57,000} 496,000 541,000 
California _---- 1,164,000) 1,071,000) 1,016,000 984,000 764,000 872,000 
Oregon & Wash 172,000 104,000 175,000 100,000 387,000 533,000 

ens sisntiae woe 8,797,000! 8,522,000! 6,563,000' 5,448,000!27,349,000' 29,871,000 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1928 AND 1929 (IN BARRELS). 



































pears Production. Shipments. Stocks at End of Month. 
"1 1928. | 1929. 1928. 1929. 1928. 1929. 
Jan....| 9,768,000] 29,881,000} 6,541,000] 25,707,000) 25,116,000|a26,797,000 
Feb..-.| 8,797,000] 8,522,000] 6,563,000] 5,448,000] 27.349'000| 29,871,000 
March_-| 10,223,000) ___!___ 10,135,000} ______- 27,445,000; .-.....- 
April...| 13,468,000] ___..__- 13,307,000} _-..---- 27,627,000] ...---.- 
May...| 17,308,000} __._..-- 18,986,000} ...----- 25,984,000} ...-..-- 
June-.-| 17,497,000] ___.._-- 18,421,000] __...--- 25,029,000} ..-..-.- 
July....| 17,474,000; _....... 19,901,000} _-.----- 22,580,000] __------ 
A -| 18,759,000] _-----_- 21,970,000] _------- 19,374,000} _---.--- 
Sept....| 17,884,000} __.._._- 460,000] __------ 16,799,000} _....--- 
ome Ee ampere 19,836,000} __----.- 14,579,000} _....._. 
Nov....| 15,068,000} __..___- 11,951,000} __------ 17,700,000| ........ 
sh SRE: . on ocknne 384,000] _.-.-.-- MEET. ~ benoceod 
Total_|175,968,000| _..____- “eS Se EOE Babee 
a Revised. 


Note the statistics here presented are compiled from reports for February 


from all manufacturing plants except two for which estimates have been 
included in lieu of actual returns. 








January Cigarette Sales at Record Figures—Gain in 
Return to Government in Taxes. 


January cigarette sales reached a record month’s total of 
10,160,262,683, compared with 8,369,087,187 for the corre- 
sponding month of 1927, a gain of 21.4%. The growing 
number of women smokers is an attributed cause for this 
immense increase. Cigarettes are sold over the counters 
of almost all chain grocery stores. 

A significant result of this increase in sales has been the 
record return to the government of $37,891,854 in tobacco 





taxes during the month of January, a gain of almost five 
and a half million dollars over January of 1927. The in- 
crease was almost entirely accounted for by cigarettes. For 
the first seven months of the fiscal year began July 1 1928, 
the tobacco industry paid to the Federal government $250,- 
627,672.77, as compared with $230,631,227.97 in the corre- 
sponding period of 1928. This represents an increase of 
almost exactly $20,000,000 and brings it nearly equal to the 
nation’s three-year navy shipbuilding program of $274,- 
000 ,000. 








Increase in Exports of American Tobacco. 


Exports of American tobacco during 1928 increased by 
14% to a total of 584,000,000 pounds, according to final 
analyses of the Department of Commerce. Excepting the 
abnormal war period, this is the highest of any year on record. 


The American Tobacco Co., under date of Mar. 7 observes: 

In spite of a price decline of about one cent per pound on leaf exports, the 
total value of shipments abroad amounted to more than $154,000,000, 
compared with $140,000,000 for 1927. 

Over three-fourths of total leaf exports are of the mild cigarette variety, 
which, in addition to immense amounts of manufactured cigarettes shipped 
abroad from this country, indictaes the Americanization of foreign tastes 
in this respect. 

Production of light cigarette tobaccos in the United States totalled 711,- 
000,000 pounds in 1928, of which almost 435,000,000 pounds were ex- 
ported. There was a definite decline in exports of darker types of leaf, 
which have been weakened in the foreign markets by substitutions. Burley 
is popular on the American market and production of this type goes little 
farther than the domestic demand. 








Petroleum and Its Products—Industry Sees Hope in 
Slight Cut in Crude Output—Prices of Cabell and 
Somerset Crude Reduced. 

Interest in erude petroleum circles again centers on the 
problem of adjusting production to a figure somewhat nearer 
demand. A ray of hope is seen in the reduction of crude 
output during the week ended March 9 by 36,950 barrels, 
the first material decrease in many weeks. The prices of 
Cabell, W. Va. and Somerset, Ky., crude were cut 10 cents 
a barrel March 12, the new prices being $1.35 and $1.50 
per barrel, respectively. The new price for Cabell brings 
it to the lowest level in several years. On Jan. 1 1927, 
Cabell was $2.10 a barrel; Jan. 1 1928, $1.50, and for the 
past year it has been $1.45. In the decrease of output 
registered, the principal credit may be given to Oklahoma. 
The production in this State in the week ended March 2 was 
713,000 barrels per day and for the week of March 9, 680,250 
barrels, a drop of 32,750. Changes in other States and fields 
were small, accounting for the balance of 4,200 barrels of 
the total falling off. California production was off 6,000 
barrels and other divisions were only slightly up or down. 

The announcement by President Hoover on March 12 
that the Government would grant no more oil leases, except 
on Indian lands where the leasing is mandatory, in times 
of overproduction of oil, is expected to have a salutary effect 
on production although the full effect of the policy will not 
be felt for some time. There are at present some 22,000 oil 
and gas prospecting permits on Government land extant and 
these will not be affected by the statement of policy, which 
will not be retroactive. Holders of these prospecting permits 
have priority on leases if their wildeat wells come in as 
producers. The President’s answer to the question put to 
him by newspapermen was that “there will be no leases or 
disposal of oil lands, no matter in what category they may 
lie among the various Government holdings or control, 
except those which may be mandatory by Act of Congress.”’ 
The exact scope of the oil conservation policy outlined by 
the President is defined speeifically by the Department of 
the Interior in new regulations governing leasing and pros- 
pecting on the public domain and Indian lands. 

The production situation in California is still giving 
concern to those who are attempting to bring about a 
voluntary curb of output. The Santa Fe Springs Con- 
servation Committee of Fifteen, which has been working 
on the problems, has proposed that deep zone drilling 
below the Buckbee sand be suspended for six months and 
that future completions of wells now drilling to the deep 
sands, be shut in for the six-months period. The large 
operators favor the suggestion and seem inclined to co- 
operate in such a policy. The objection has come from 


the smaller producing companies and individual owners. 
These latter two classes complain that the bigger companies 
can subscribe to the proposal and still gain some income 
from other properties, while the smaller corporations and 
individuals will suffer much from a shutdown of operations 
as suggested. There has been talk in California of legis- 
lative action for the appointment of a State umpire of oil 
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production with power to regulate output from existing 
welis, and new drilling. This so far has come to nothing 
and those in favor of the move have let it rest rather than 
stir up opposition which may militate against the reaching 
of voluntary agreements among operators. The sug- 
gestion that town lot drilling be curbed by a law prohibiting 
the drilling of a well within 150 feet of a property line 
has also met with much violent opposition, the smaller 
producers again holding that this would give unfair ad- 
vantage to the larger companies with broader holdings. 

Proponents of a tariff on crude oil and refined petroleum 
products will face a stiff fight when Congress convenes. 
The United States Shipping Board has announced that 
it will file a formal protest showing the huge increase in the 
national fuel oil bill to be expected with enactment of oil 
tariff legislation urged upon the House Ways and Means 
Committee. Other interests are pointing out the absurdity 
of placing a tariff on a commodity of which the United 
States produces 70% of the entire world output. 

While, of course, Eastern oil fields are relatively unim- 
portant from the standpoint of the total production of oil in 
this country, they are most important in the matter of high 
grade crude especially suitable for the production of lubri- 
cants. Activity in the Bradford field of Pennsylvania is in- 
creasing and the South Penn Oil Co. has announced a pro- 
gram calling for the drilling of 500 new wells in this field 
during the present year. Other companies are also laying 
out pretentious drilling programs. Bradford crude is now 
bringing $4.10 per barrel, the highest price since 1921 when 
a level of $6.50 was reached. 

Price changes during the week follow: 


March 12.—Joseph Seep Crude Oil Purchasing Agency reduces Cabell, 
W. Va., and Somerset, Ky., crude in Cumberland Pipelines 10c. per 
barrell, making the new prices $1.35 and $1.45, respectively. 


Prices of Typical Crudes per Barrel at Wells. 


(All gravities, where A. P. I. degrees are not shown.) 

POG Pb nntndecsinddiaapoas $4.10 , Smackover, Ark., 24 and over.... $.90 
Cosmin, OBO .. cccucdndctadcneces 1.75 | Smackover, Ark.. below 24...... 75 
-  % © eee 1.35| El Dorado, Ark, 34.............- 1.14 
a See 5: 1 BT CORRE: Bi tibxccotctinasncscuedin -90 
Western Kentucky ........-...... 1.53 | Salt Creek, Wey Duaminencunanee 1.23 
Midcontinent, Oklahoma, 37.-..... 1.23 | Sunburst, ‘Mont Sheet nth egraateneiae 1.65 

le "Fhe, REBUY cnnntnccons -80 _N. i> <P tse So bli tien ahi a 1,08 
Hutchinson, Tex., 35...--.....-.- ‘87| Santa Fe Bornes, Calif., 33....... 1.35 
RA, DORs < dktctocndbucdcanas way. a a Wi. canned .80 
Spindletop, Tex., grade A-........ -20; Huntington, Calif., 26.........-.. 1.09 
Spindletop, Tex., below 25.....-.. 1.05} Ventura, Calif., 30........-...... 1.18 
WHR, SORaiénn ncennccmntatiiun -65' Petrolia, Canada..........-..... 1.90 





REFINERY PRODUCTS—GASOLINE PRICE HOLDS STEADY AT 
NEW YORK, RISES AT CHICAGO, AND IS REDUCED 
IN OTHER PARTS OF THE COUNTRY. 

Gasoline prices show no decided trend in any direction, 
considering the situation all over the country. The New 
York (Bayonne) price for U. 8. Motor in tank cars remains 
at 914c. per gallon, although business is being done down to 
9c. The gasoline situation in Chicago shows signs of im- 
provement with a stiffening in the quotations of most sellers. 
The price had been around 6%e. per gallon and now almost 
no quotations under 634¢. are to be obtained. Such changes 
as were made in other sections of the country were downward. 
Recessions of fractions of cents were recorded in Arkansas, 
California, Oklahoma and Pennsylvania. In the latter 
State two reductions of 4c. each were announced within 
three days, bringing the price to 9c. per gallon. Gasoline 
tank wagon markets were generally unchanged. 

The so-called “‘gasoline war’’ on the Pacific Coast, which 
has seen prices cut and cut until the consumer in many cases 
obtained his motor fuel at less than the refinery cost of pro- 
duction, bids fair to be settled more or less amicably. Lead- 
ing producers and marketers in California are said to have 
agreed to observe the code of ethics recently adopted by the 
American Petroleum Institute, and, if this is the case, the 
conditions of the past few weeks will soon cease to prevail. 
One portion of the code provides that no refiner shall ‘‘know- 
ingly induce, attempt to induce, or assist a party to break 
an existing written contract for the sale of petroleum prod- 
ucts, between the party and another competitor in marketing 
refined petroleum products.’’ 'The code also prohibits the 
giving of rebates on posted prices, either in cash, merchan- 
dise, equipment or service. 

A situation which has given much concern to the industry 
during the past few years is called to public attention by the 
“Oil and Gas Journal’s’’ annual survey of refineries. For 
several years now refinery capacity has been far beyond the 
needs of the industry, measured either from the standpoint 
of gasoline demand or on the other side, from the standpoint 
of crude production. Present refinery capacity is 3,693,550 
barrels of crude per day, which is nearly 1,000,000 barrels 
per day more than the present production of crude. As a 
result nearly one-third of these refineries are shut down 


entirely, while, while those running are not being operated 


at anywhere near their capacity. On Jan. 1 1928 there were 
456 refineries in the United States and Jan. 1 1929 there 
were 458. A year ago there were 315 refineries in operation 
and this year there are 335. The capacity of refineries in 
the United States to-day, taking into consideration both 
those in operation and those shut down, is sufficiently large 
to _ the average daily crude production of the entire 
wor 

In a large measure the plants which are listed as shut down 
are the smaller skimming plants not equipped with cracking 
stills, and this condition has been caused by the steady 
improvement in refinery technic. The skimming plants, 
except in isolated instances, cannot compete with the more 
modern installations and unless some unforeseen condition 
arises will never again be an important factor in the refining 
situation. 

Price changes during the week are as follows: 


March 9.—Pennsylvania refiners reduce gasoline \%c. per gallon. 
March 12.—Pennsylvania refiners reduce gasoline Sc. per gallon. 


Prices are: 
Gasoline, U. S. Motor, Tankcear Lots, F.O.B. Refinery. 








New yo . oeeead seis Arkansas.......... .-.06% |North Louisiana..... 07% 
West Texas.......-. California. .......... 07% | North Texas........ % 
Chisago... aches idkdaiaven as d 083 Los Angeles, export... Or Oklahoma........... 0634 
New Orleans.....---. 07% | Gulf Coast, export....08 }4 | Pennsylvania.....--. 09 
Gasoline, Service Station, Tax Included. ” 
ME Di Bacscadesuns 19 |Cincinnati........... 18 Minneapolis......... 182 
BEe > aeicawneni 21 DNORVEE 6 acc cdascuces 16 New Orleans......... 195 
Baltimore.........-. 22 TRG nant ccccnanns 188 | Philadelphia......... 
PE isnaadadenegne 20 Ds cnn adsannes San Francisco........ 17 
ES a4 wnacnonstes 15 | Jacksonville.......-. 24 Pee nnaesacascs 205 
GREG. ccnieendiiinainns 15 | Kansas City......... 379. [BR Li nndtn icine 169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
New York (Bayonne) rt GRR. csecdsiicncs 05% | New — Bvaaeanud y% 
North Texas. -.-.....-.. Los Angeles, export. ..054 | Tulsa.............-. 0544 
Fuel Oil, pote Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) : 05 |Los Angeles......... 70 |Gulf Coast........-. 65 
Diesel. ..........2. 2.00 | New Orleans........ 85 |Chicago............. 55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) .05% | Chicago..........--. OS |TWRsessscctscuuad 03 








Further Advance in Price of Copper. 


The price of copper, both domestic and export, has steadily 
advanced during the week, the former yesterday (March 15) 
reaching 201% cents and the latter 2034 cents. From the 
“Sun’’ of last night (March 15) we take the following: 


Under competitive bidding for the scanty amount of copper available the 
price of that metal has been raised another half cent a pound to 204% 
cents delivered at domestic points. The export price also was raised half 
a cent a pound to 20% cents. These are new high prices for the last 10 years. 

The outlook was said in the trade to-day to be for still higher prices 
shortly because of the insistent demand for the metal by consumers both 
here and abroad. Producers have been selling sparingly. Their reserve 
supply is limited and they desire to keep the market under control. It was 
said in the copper trade to-day that had producers taken all the business that 
was offered to them they could have disposed of practically their entire July 
output. One of the leading cable companies and an electric utility company 
were said to be in the market for several million pounds of copper. Brass 
mills also are buying the metal. 

Refinery copper was advanced 50 cents a pound in sympathy with the 
rise in the major market. The American Brass Co. advanced the price of 
bare copper wire half a cent a pound to 22.37 % cents. 








Crude Oil Output in United States Continues Advance 
Over Last Year. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended March 9 1929, was 2,665,950 barrels, as 
compared with 2,702,900 barrels for the preceding week, a 
decrease of 36,950 barrels. Compared with the output for 
the week ended March 10 1928 of 2,355,700 barrels per day, 
the current figures show an increase of 310,950 barrels daily. 
The daily average production east of California for the week 
ended March 9 1929 was 1,870,650 barrels, as compared with 
1,901,100 barrels for the previous week, a decrease of 30,450 
barrels. The following estimates of daily average gross pro- 
duction, by districts, are for the weeks shown below: 

DAILY AVERAGE PRODUCTION. 





Weeks Ended— Mar.9’29. Mar.2’29. Feb. 23’'29. Mar. 10’28. 
Cp oceckndbowsacodees 680,250 713,000 703,400 " 
pS Eee ee 95,400 95,700 95,500 113,100 
Panhandle Texas. --......-..-. 55,350 56,100 55,250 72,750 
TEC TONG a oc sercdccwnscdete 82,300 82,050 83,000 67,900 
West Central Texas. .......--.- 55,350 53,450 53,500 53,600 
WO SE... os tinensnnoknn 387,050 386,250 384,500 304,150 
East Central Texas. -...--.---- 21,300 20,650 21,400 22,900 
Southwest Texas. -.....-.-....-- ,950 61,250 ,600 23,650 
North Louisiana ........-..-.-.-- 35,650 35,700 35,700 ,900 
MEER, Ga dab cdvedbaicdawnsce 73,600 74, 76,100 9 
ES BE 124,500 122,850 21,500 102,750 
Coastal Louisiana.....-------.- 20,100 20,650 20,900 6, 

SR BER Rae MES eee 108,000 107,100 107,850 102,250 
WEE . cn cwnc shccbaudtbikats 53,600 52,250 51,300 ,550 
Ss on oie ee 8,650 9,400 8,500 10,950 
COMPRES. o ince ccccctvwnccdee 7,000 7,450 6,300 7,450 
See eee 1,600 2,850 2,650 2,350 
CER cb os ~ oss cdaonseeve 795,300 801,800 ,200 614,200 

TOR 5 sa titmectadsvitdnnnane 2,665,950 2,702,900 2,694,150 2,355,700 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 





West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 9 1929, was 1,547,200 barrels, as compared 
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with 1,578,550 barrels for the preceding week, a decrease of 31,350 barrels. 
The Mid Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,496,750 barrels, as compared with 1,527,650 barrels, a decrease of 
30,900 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gals., follow: 








— Week Ended— — Week Ended— 
Oklahoma— Mar.9. Mar,.2.|__ North Loutstana— Mar.9. Mar. 2. 
AEE TIO. 6 0 ccccenc- 25,600 25,900 | Haynesville..........- 5,550 5,500 
Deh kbs thbedowa 35,150 Sb 1G8 | DOAN 6 occccsccescoos 5, 5,750 
Bristow-Slick - - 18,900 18,950 
Burbank 22,400 22,350 Arkansas— 
Cromwell 7,800 7,850) Champagnolie......... 8,450 8,700 
Earisboro 56,750 658,750 | Smackover (light) ..._.. 6,350 6,250 
Little River... 82,600 83,800 | Smackover (heavy) -....- 50,4 50,900 
Logan County -. 11,800 11,650 
i 34,100 37,150 Coastul Tezas— 
Mission ...-.. 36,560 . $7,080} BGs. ccccsccccrcccces 10,500 10,300 
St. Louis 99,750 111,950! Pierce Junction........ 11,708 11,950 
Searight.-. 9,100 9,850) Spindletop............ 33,900 32,900 
Seminole 33,400 33,800) West Columbia-........ J 7,000 
Tonkawa 10,550 10,500 
Kansas— Coastal Loutstana— 
Sedgwick County.....- 9,150 8,650! East Hackberry... --- 5,000 5,750 
Panhandle Tezas— Sulphur Dome......... 2,000 2,000 
Carson County.....-..- 5,900 5,800) Sweet Lake........... 450 500 
Gray County .......... 21,450 Ee | VIMO. cnetcdoccseses 4,800 4,350 
Hutchinson County.... 26,000 27,050 
North Tezas— Wyomtng— 
Archer County........ 17,200 17,300) Salt Creek............ 34,350 33,600 
Wilbarger County .-...--. 26,750 26,700 Montana— 
West Central Tezas— a 5,400 5,400 
Brown County ......-.--. 8,950 9,000 Caltfornta— 
Shackelford County... 13,300 13,000} Dominguesz..........--. 10,000 10,000 
West Tezras— Elwood-Goleta..-....-- 22,000 22,500 
Crane & Upton Co’s..-. 50,550 49,900] Huntington Beach... . 47,000 47,000 
Howard County..-.--..- 47,300 45,500| Ingleweod............ 26,500 26,500 
Pecos County ...-----.- 86,550 85,800) Kettleman tc cdanece 3,500 3,500 
Reagan County ..-.-...- 18,600 18,500) Long Beach........... 183,000 180,000 
Winkler County ......- 171,000 173,800 ears pana a 73,000 4 
Bast Central: Tezasa— —____ | Rosecrans.......-<-<c~ 6,500 6,500 
Corsicana-Powell ...... 8,550 8,700) Santa Fe Springs ondgune 186,000 197,000 
Southwest Tezas— Seal Beach ...........- 34,000 33,000 
Laredo District......-. 12,200 12,400| Torrance..........-..-- 15,000 15,000 
RE s Sroxsanedoneces 12,500 12,650/| VenturaAve...-......-. 56,500 55,500 








Utah Copper Company Again Advances Wages. 


The ‘“‘Sun”’ of last night (March 15) said: 


The Utah Copper Co. to-day announced its third wage advance since 
last fall, amounting to 25 cents a day. The advance affects approximately 
3,800 workers. It brings the total wage increase in recent months to $1 
a day and adds approximately $1,400,000 a year, to the company’s payroll. 
The Anaconda Copper Co. announced its third wage advance of 25 cents 
a day some days ago. 








Report of Possible Federal Investigation of Copper 
Bodies. 


In the “Times’’ of March 13 we find the following: 


Copper interests have been disturbed by the rapid advance in the price 
of the metal in the last few weeks and were talking yesterday of a possible 
Federal investigation of the Copper Institute and the copper export body. 
Some copper consumers, it was reported, have beocme so angry over the 
repeated lifting of the price that prepresentations have been made to 
Washington. The export association, it was pointed out here, is functioning 
under the Webb-Pomerene Act and the Institute has been careful to 
confine itself to activities that are approved by the Department of Justice. 
Nevertheless, both the producing and consuming groups were interested in 
rumors that a Federal investigation may be ordered shortly. 





Refined Copper Production in February at High Daily 
Rate—Stocks Lower. 


Stocks of refined and blister copper on Feb. 28 in North 
and South America were 290,164 short tons, a decline of 
17,791 tons from the stocks of 307,959 tons at the end of 
January and 315,461 at the end of December, according to 
the American Bureau of Metal Statistics. Stocks of refined 
copper were 55,213 tons, against 62,749 at the end of Janu- 
ary and 65,466 at the end of December. Total production 
of copper in February, including primary and scrap, was 
141,385 tons, or at a daily rate of 5,049 tons, against 154,472 
tons in January, a daily rate of 4,983 tons, and 147,905 
tons in December, a daily rate of 4,771 tons. Shipments 
were 148,921 tons, of which 50,150 tons were for export and 
98,771 tons were domestic. In January deliveries totaled 
157,189 tons, with 57,054 tons for export and 100,135 tens 
domestic. Production from United States mines was 84,769 
tons in February, against 86,325 tons in January and 85,577 
tons in December, states the ‘‘Wall Street Journal,” from 
which and other sources we have compiled the following: 


OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 











Sept. Oct. Nov. Dec, Jan, Feb. 
1928. | 1928. | 1928. | 1928. | 1929. | 1929. 
Production— 
Mines, United States..........-. 78,341) 86,480) 85,382) 85,577| 86,681| 84,769 
xBlister, North America---_....- 95,102/110,618)113,984/115,891|112,178/ 102,354 
xBlister, South America.-.-.._..- 31,697| 33,643) 37,835) 33,763) 35,162) 31,386 
Refined, North & South America -|/137,018| 149,199) 155,448/147,905/154,472/141,385 


Stocks, End of Period— 
North and South America: 





























aBlister (including in process) - -|239,142/241,732/244,853/249,995/245,210/234,951 
sn A hal cant we Gakens 51,812) 45,648) 52,153) 65,466) 62,749] 55,213 
Total North & South Amer- -_|/290,954|287,380/297,007/315,461/307,959 290,164 
z Great Britain—Refined--....__ 1,624; 1,983) 1,139) 1,074] 1,426] 1,350 
SP ED cutecen kn swues 7,979| 7,646) 6,628) 6,543) 6,934) 7,844 
Total Great Britain......_- 9,603; 9,629) 7,767| 7,617) 8,360} 9,194 
DUR dekvdmbbsancasenses 2,613) 2,896) 2,677) 2,334) 3,221] 3,166 
PM Ckkbabwadeneidcescconen 3,034\ 5,189! 6,119 y y y 





x Includes direct cathode copper. 
a New method 


y Not available. z Official warehouses only 





SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 









































Production. Shipments. 
| , Datly Er- Domes- 
Primary | Scrap | Totat | Rate | porta| tte Total 
1929. 

January ........ 147,777| 6,695) 154,472) 4,983) 57,054) 100,135) 157,189 
February -_.---- | 135,425} 5,960) 141,385] 5,049] 50,150) 98,771, 148,921 

j 

Total, 3 mos..| 283,202) 12,655) 295,857) 5,016/107,204) 198,906) 306,110 
1928. j 
‘je eeMi | 116,245) 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
February ...---- | 117,788) 7, x 4,305| 60,603) 73,789) 134,392 
March.........-| 123,162) 5,810] 128,972) 4,160) 55,970) 72, 128,612 
PS ey ae 17,088} 5,736) 122,824) 4,094) 64,989) 72,234) 137,223 
I ik sins Sintered 122,738) 6,498) 129,236) 4,169) 56,738] 79,103) 135,841 
TT ine cntadbad 125,076} 5,948) 131,024! 4,367) 57,067) 81,436) 138,503 
ibis wiwibiccin 127,718) 7,374) 135,092| 4,358) 56,785} 82,245) 139,030 
i i osc | 137,574! 5,986) 143,560; 4,631! 60,240) 83,398) 143,638 
September - - - -_- | 130,897) 6,121) 137,018] 4,567! 51,292} 88,707) 139,999 
October ......-. 143,624) 5,575| 149,199) 4,813) 54,992) 100,371) 155,363 
November _.-..- 148,373} 7,075| 155,448] 5,182) 49,121; 99,822) 148,943 
December. ._..-. 140,779} 7,126) 147,905) 4,771) 49,703; 84,889) 134,592 
Total 1928____|1,551,062) 76,787|1,627,849| 4,448/674,221| 983,460/1,657,681 

1927.._---.....|1,418,815| 57,691/1,476,506| 4,045/641,865| 824,844/1,466,709 
| pee: 1,383,604; 56,850)1,440,454| 3,946/525,861| 902,174/1,428,035 
2a: 1,299,832) 52,477|1,352,309| 3,705|/584,553| 8$31,171|1,415,724 
|, eee 1,267.810| 32,522|1,300,332| 3.553(566.395| 753,389/1,319,783 
|. eee 1,136,624' 27,261|1,163,885) 3,189]/421,872| 735,521!1,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia. 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR THE 
PAST SIX MONTHS. 



































Monthly 

Average Sept. Oct. Nov Dec. Jan, Feb. 

1928. 1928. 1928. 1928. 1928. 1929. 1929. 
Porphyry mines_| 32,432 | 33,992 | 38,746 | 39,363 | 37,589 | 37,949 | 36,173 
Lake mines-_..-- 7, A457 6,84 8,221 6,663 6,364 7,166 7,333 
Vein mines_.... 32,053 | 32,748 | 34,640 | 35,336 | 37,318 | 36,966 | 37,363 
Customs ores...|; 3,812 3,498 4,879 4,020 4,306 4,244 | x3,900 
Total crude prod.' 75,754 | 77,387 | 86,480 | 85,382 | 85,577 ' 86,325 | 84,769 

x Estimated. 








February Shipments of Slab Zinc Exceeded Production 
by 4,798 Short Tons—Stocks Lower. 


According to figures compiled by the American Zinc 
Institute, Ine., shipments during the month of February 
exceeded output by 4,798 short tons. Production amounted 
to 48,154 tons as compared with 50,042 tons in the same 
month a year ago and 49,709 tons in January 1929. Ship- 
ments in February last totaled 52,952 tons, of which 51,057 
tons went to domestic consumers and 1,895 tons were ex- 
ported, and compares with 47,677 tons shipped in the pre- 
ceding month and 46,754 tons in February 1928. The 


Institute also released the following statistics: 

Metal sold, not yet delivered, at the end of February 1929, amounted 
to 47,223 tons; total retort capacity at Feb. 28 was 119,896 tons; the num- 
ber of idle retorts available within 60 days, 48,581; the average number of 
retorts operating during February, 68,614; the number of retorts operating 
at the end of the month, 67,631. A comparative table shows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(Figures in Short Tons) 



































Pro- Domestic Total Stocks at 
Month of— duction. Shipments. Erports. Shipments. | End of Mo. 
1929. 
Sy Pe 48,154 51,057 1,895 52,952 40,420 
PUREE Sevesendcas 49,709 47,677 2,055 49,732 45,418 
Tot. 2 mos. 1929 97,863 98,734 3,950 eee 1 aww oe 
1928. 
December - -.----- 50,591 49,625 2,067 51,692 45,441 
November. .-..---- 50,260 48,698 1,088 49,786 46,562 
October ........-- 50,259 12 ,980 52,106 ,068 
September ------- 49,361 44,103 1,759 45,862 47,915 
RL haere sece—n 52,157 47,050 2,901 49,951 41 
GE ddibkkekounain 50,890 49,510 3,638 53,148 42,210 
. a aes 50,825 49,780 1,802 51,582 468 
tere 53,422 49,818 3,138 52,956 45,225 
) RES a 53,493 46,517 3,746 ,263 44,759 
/ CRE See 55,881 51,856 3,786 55,642 41,529 
February -.--...-- ,042 46,754 4,134 ,888 41, 
January ......... 52,414, 45,771 5,231 51,002 42,163 
Total in 1928...) 619,595 579,608 35,270 ON Oe Ss a 
1927. 
December----..--- 52,347 46,483 4,433 50,916 40,751 
November -.-.-... 49,217 44,374 1,746 46,120 39,320 
50,185 46,602 1,637 48,239 36,223 
47,735 44,038 4,007 48,045 34,277 
49,012 49,739 4,009 53,748 34,587 
47,627 43,359 4,803 56,162 39,329 
49,718 43,122 4,784 47,907 43,858 
51,296 45, 4,898 50,458 42,046 
51,626 44,821 1,876 46,697 41,208 
56,546 48,107 5,098 53,205 36,279 
51,341 43,555 4,760 48,315 32,938 
56,898 45,884 2,989 48,873 29,912 
Total in 1927.__! 613,548 | 549,644 | 45,040 | 594,684 | _____ 

















Steel Output Again Higher—Shortage Handicaps 


Mills—Prices Still Remain Unchanged. 
Pressure on the mills continues to increase and production 
of finished material is being handicapped by a shortage of 
semi-finished steel, reports the “Iron Age’’ in its issue of 
Mar. 14. In the Valleys the dearth of steel has caused in- 
terruptions in sheet and strip mill operations. At Chicago 


an unusually heavy demand for plates for railroad cars and 
electrically welded pipe has not only adversely affected 
output of some other forms of finished steel, notably sheets | 
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but has caused an overflow of plate tonnage to mills farther 
east, adds the ‘‘Age’’, which continues: 


Despite the growing tenseness of the market situation, there is no evidence 
- that consumer operations have suffered because of a lack of steel. Buyers 
however, have low stocks and their concern about deliveries is refiected 
in heavy commitments with the mills. While some contracts have been 
closed at recently announced advances, present obligations on mill books, 
in many instances, will partly take care of second quarter requirements. 

Some producers have permitted consumers to over-specify against 
contracts at current prices, and this has further swelled mill backlogs. 
Extended deliveries in certain products have caused buyers to become more 
dependent on warehouses for lots of prompt material to round out their 
supplies. 

The heavy needs of consumers were reflected in steel ingot output in 
February which, at 180,198 tons a day, was at the highest rate on record. 
Notwithstanding the large shipments made possible by this production, 
unfilled orders of the Steel Corporation in February gained 34,854 tons. 

With current output close to the practical capacity of steel furnaces, 
March is expected to set new records for both monthly and average daily 
production. 

Among consuming lines the automotive industry again stands out because 
of further gains in its steel requirements. Leading motor car manufactur- 
ers, with three or four exceptions, are operating their plants at capacity 
and both March and the first quarter are expected to establish new high 
marks in output. 

Demand for sheets and strips, although showing greater diversification, 
reflects to a high degree the activity in the automotive field. The leading 
sheet maker finds order receipts the largest for any week since early June 
last year. Bookings of an outstanding independent since Feb. 1 have 
been at the rate of 150% of capacity. 

Another steel consuming line that is unusually active is machine tool 
manufacture. Production in nearly all machine tool plants has reached 
the limit of available man power, and several large tool makers report 
bookings so far this year double those for the same period in 1928. Orders 
in February were the largest for any month since the boom of 1919-1920, 
and unfilled business on Mar. 1 was equivalent to more than 60 days of 
output. 

The large amount of pending fabricated steel work has been augmented 
by inquiries for 50,000 tons. The week’s awards totaled 29,300 tons. The 
fabricated steel for four New York subway sections, 49,000 tons, is expected 
to be placed within a few days. 

Line pipe orders include 12.000 tons of 8-in. seamless placed with a 
Pittsburgh mill by the Texas Corporation and 7,000 tons of the same size 
given to a Valley producer by the Standard Oi] Co. of New Jersey. Outside 
of line pipe, mechanical tubing and boiler tubes. business in tubular goods 
is disappointing, and competition for line pipe tonnage has been at the ex- 
pense of prices. 

The situation in tubular products only serves to emphasize the more 
favorable position of other finished materials. While there have been no 
widespread tests of recent advances on bars, plates, shapes and sheets. 
little consumer resistance has been encountered in connection with contracts 
placed thus far. In strip steel a considerable tonnage in second quarter 
commitments has been entered. Consumers of cold-rolled strip in narrow 
widths, however, are objecting strongly to the new card of extras, which 
raises their net prices $4 to $14 a ton above those ruling on contracts for 
the current quarter. 

In primary materials price tendencies are mixed. The scrap market is 
colorless in most districts, and at Pittsburgh heavy melting grade has 
declined 25c. a ton. The shortage of Connellsville furnace coke has been 
relieved and prices have declined to $3 a ton, wiping out the 10c. advance 
of a week ago. 

Iron ore is headed for an advance of 25c. a ton. if present forecasts are 
borne out. The water movement of Lake Superior ore this year is expected 
to reach 60,000,000 tons, or more than for any season since 1918. The 
1928 total was 54,000,000 tons. 

Valley producers of pig iron have advanced their quotations 50c. a ton, 
and prices have a stronger tone in other areas, following the accumulation 
of substantial backlogs. 

Makers of the commonly used ferroalloys find it difficult to keep abreast 
of demands upon them, and it has been necessary to allocate ferromanganese 
output among consumers. 

Copper has gone up to 20c. a Ib., delivered Connecticut Valley, the highest 
price since 1919, with sales for July delivery. March shipments into 
consumption are breaking all records. 

The “Iron Age” composite-price for pig iron is charged at $18.38 a ton, 
white finished, steel remains at $2.391 a lb., as the following table shows: 


Finished Steel. Pig Iron. 
March 12 1929, ae € a Lb. March 12 1929, $18.38 a Gross Ton. 
One week ago........ Diingennowel 2.391c.| One week ago. ....-.-.-..---.-- $18.38 
One month ago. ........---.--- 2.391c.| One month age.........--.----- 38 
One year ago... ...-.-.--.-.----- Sete One year ago. .......-.....----- 17.75 
10-year pre-war average. .-...---- 1.689c.| 10-year pre-war average....-..-.- 16.72 


Based on steel bars, beams, tank plates, 

eS, pipe and biack sheets. 

These products make 87% of the United 
States output of finished steel. 


Hh. 
1928..2.391¢. Dee. 11 


Based on average of basic iren at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 


Hts. Low. 
928...$18.59 Nov. 27 $17.04 July 24 





2.3l4c. Jan. 3 
1927..2.453c. Jan. @ 2.293c. Oct. 25 oar. 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18| 1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 1&/ 1925... 22.50 Jan. 13 18.96 July 7 
1924__2.789¢. Jan. 15 2.460c. Oct. 14| 1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2%] 1923... 30.86 Mar.20 20.77 Nov. 20 


February’s record of producing more steel per day than 
any month in history seems destined to stand only until 
statistics for March are complied, states the ‘‘Iron Trade 
Review” in its summary of iron and steel markets this week. 
Operations have expanded further, to practical capacity 
and are now moderately in excess of February’s peak, con- 
tinues the ‘“‘Review,’’ adding: 

Continuance of this record gait through March and probably well into 
April is believed assured Specifications for finished steel as a whole the 
past week were the heaviest of the year, for one reason because some pro- 
ducers are standing on Mar. 15 as the deadline for ordering-out first quarter 
material. Backlogs have not shortened despite exceptional shipments. 

But the color of the present market is turning and its support is beginning 
to shift. Freight car buying has about run its course, although specifica- 
tions for steel for equipment placed in the past sixty days will be heavy into 
midsummer. Automobile production, while at a record level, is more spotty 
Spring 


and may be passing its peak, unless retail buying spurts suddenly. 
runs of farm implement manufacturers near their end. 

Demand for steel from these major outlets, therefore, is at or is passing 
its maximum. But before the mills begin to experience a real letdown in 
this direction it seems probable that seasonal spring buying, notably in 
lines associated with building and farm work, will rise to fill the gaps. 


Prospective building, bridge, subway and similar projects have rarely been 
more attractive at this season, and already makers of wire products detect 
a stir in farm country buying. 

Majority opinion within the steel industry is that production is about 
at its zenith, is likely to remain close to there 30 to 45 days, and chief sup- 
port will be found in new directions. It may be unfortunate for producers 
that operations have expanded so rapidly, for their advanced prices will 
enter the real test period when the edge may be slightly off the market. 

Pig iron continues in a strong, steady market, noteworthy this week 
for an advance of 50 cents per ton on foundry iron in the Mahoning valley. 
Some important and close buyers, including the Standard Sanitary Mfg. 
Co. and General Electric Co., are closing on their second quarter require- 
ments. Heavy sales are reported at Cleveland, St. Louis and New York. 
Shipments are a record. 

Other raw materials reveal a conflicting trend. Beehive and by-product 
coke prices are somewhat stronger, though approaching the time when 
shrinking domestic needs will release capacity for metallurgical grades. 
Iron and steel scrap prices are influenced more by supply than demand, and 
in anticipation of a spring letdown in steelmaking 60 days hence dealers 
look for a gradual drop. 

In bars, sheets, strip and plates deliveries continue the paramount con- 
sideration, and on the much-wanted classifications are more deferred. 
On the higher sheet finishes some mills are scheduled into June. Due largely 
to demand from car-builders, eight-week delivery is promised on plates 
in Chicago. More barge work is up at Pittsburgh. Premiums are offered 
for hot strip at Chicago. 

Cast iron pipe begins to reflect the spring revival in municipal work, 
with bookings and production up slightly. Though French sellers under- 
cut the market $5 per ton at Bloomington, Ill., that city placed 6,000 tons 
with domestic makers. 

Freight car inquiry, among which the New York Central and Erie lists 
are dominant, has been swelled by 1,200 for the Northern Pacific and 250 
for the Nickel Plate. The week’s orders comprised chiefly miscellaneous 
equipment and 500 underframes. The Pennsylvania is buying 4,000 tons 
of tie plates and 16,500 kegs of spikes. 

Chicago and Pittsburgh district steelmaking rates hold at the level of 
late last week, at 95 and 90%, respectively. Sheet, strip and bar mills In 
both districts are at practical capacity. Buffalo has reached a new peak, 
with 33 out of 37 open-hearth furnaces melting. Mahoning valley 
independents still have 49 out of 51 open hearths on, with the shortage 
of semifinished steel still acute. Steel corporation subsidiaries made a 
gain of 2 points this week, to 97%, probably the highest rate in their history. 
Independents are at 92% and the entire industry at 94. 

Inquiry for 1929 Lake Superior ore, opened last week by the Ford Motor 
Co., is broadening and now totals about 1,000,000 tons. Shippers believe 
the 1929 movement will exceed the 1928 one and hope the strong price situa- 
tion in pig iron and finished steel will be reflected in ore. 

February’s daily rate of 180,198 gross tons of steel ingots compares with 
a 166,274-ton rate in January, 161,812 tons last February, and the previous 
record of 172,144 tons last October. Were Februrary’s gait maintained, 
1929 would be a 55,000,000-ton ingot year, or 10% over the 1928 record. 
In the first two months of 1929 output of steel ingots has totaled 8,814,150 
tons, compared with 8,036,636 tons one year ago. 

For the third consecutive week the ‘‘Iron Trade Review’’ composite of 
14 leading fron and steel ptoducts is unchanged at $36.37. A month 
ago this index stood at $36.28 and a year ago at $35.81. 


Although steel ingot production was considered practically 
at its peak a week ago, the return of some plants to the active 
list has permitted a moderate increase in the rate of operations 
according to the “‘Wall Street Journal’’: 


For U. 8. Steel Corp. the current rate is placed at a fraction under 
97%, contrasted with a shade below 96% in the preceding week and around 
91% two weeks ago. 

Larger independents recorded a greater gain, but some of the smaller 
units have not increased over the preceding week. Average rate for in- 
dependents is around 92%, against 91% a week ago and 87% two weeks 
ago. 

For the entire industry it is estimated that ingot production is now at 
94% of rated capacity, compared with about 93% in the preceding week 
and around 894% two weeks ago. 

At this time last year U. 8. Steel Corp. was working at between 88% 
and 89%, with independents at 76 to 77% and the average between 82% 
and 83%. 


The American Metal Market says: 


Despite the fact that steel production in January and February was 
10% above that in the same months of any previous year, the peak rate is 
not coming earlier than its usual time, which on an average is the second half 
of March. Production has been running distinctly heavier this month than 
last. 

The Steel Corporation this week reached a 97% rate. This indicates 
exceptionally heavy pressure for steel in several directions, for there is steel 
making capacity associated with finishing departments whose product is not 
in heavy demand, and unfinished steel from such steel making units is 
evidently moving some distance afield at extra expense to relieve pressure 
elsewhere. 








Unfilled Steel Orders Show Increase. 

In its usual monthly statement issued Saturday, March 9, 
the United States Steel Corp. reported unfilled tonnage on 
the books of the subsidiary corporations as of Feb. 28 1929 
at 4,144,341 tons in comparison with 4,109,487 tons on 
Jan. 31 1929 and 3,976,712 tons at the end of Dec. 1928. 
On the last day of Feb. 1928 the orders amounted to 4,398,- 
189. A comparison of the amounts back to 1924 is shown 
below. Figures for earlier dates may be found in our issue of 
April 17 1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 





End of Month. 1929. 1928. 1927. 1926. 1925. 1924. 
January -..--- 4,100,487 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 
February -.--- 4,144,341 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 
Marehccccce 3 cccece 4,335,206 3,553,140 4,379,935 4,863,504 4,782,807 
ee 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 
MAy i caccosce wecene 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
JUNC cccccecs occece 3,637,009 3,053,246 3,478,642 3,710,458 3,262,505 
July caccecco cocces 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
AURUBE.ccccce coccee 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 
September.--- ------ 3,698,368 3,148,113 3,593, 3,717,297 3,473,780 
October..---- -<---- 3.751.030 3,341,040 3,683,661 4,109,183 3,525,270 
November ..-- ------ 3,673,000 3,454,444 3,807,447 4,581,780 4,031,96 
Decem core coocee 3,976,712 3,972,874 3,960, 5 ,033, 4.816.676 
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Bituminous Coal, Anthracite and Beehive Coke Output 
Continues Increase Over Last Year. 


Aceording to the United States Bureau of Mines, the pro- 
duction of bituminous coal during the week ended March 2 
amounted to 11,160,000 net tons, an increase of 1,124,000 
tons as compared with the corresponding period last year, 
but a loss of 592,000 tons as compared with the week ended 
Feb. 23 1929. The output of anthracite for the week ended 
March 1 last totaled 1,492,000 net tons, an increase of 
29,000 tons as against the preceding week and an increase 
of 198,000 tons as compared with the week ended March 3 
1928. The Bureau’s report is as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended March 2 1929, 
including lignite and coal coked at the mines, is estimated at 11,160,000 net 
tons. Compared with the output in the preceding week, this shows a 
decrease of 592,000 tens, or 5%. Production during the week in 1928 
corresponding with that of March 2 amounted to 10,036,000 tons. 


Estimated Untted States Productien of Bituminous Coal (Net Tons), Incl. Coal Coked. 
1928-29—__—_ ————- 1927-28 





Week. Coal Yr. to Date Week. Coal Yr.to Datea 

Ds Missncns odake ond .11,941,000 442,209,000 9,374,000 415,470,000 
se SER in dnmnin te 1,990,000 1,637,000 1,562,000 1,535,000 
PR gesvintecnons 11,752,000 453,961,000 10,177,000 425,647,000 
Datiy — fo al dite > ie now 1,959,000 1,644, 1,725,000 1,539,000 
REE DiCevusswonananen 11,160,000 465,121,000 10,036,000 435,683,000 
Daily eats tin tre t  he ie 1,860,000 1,648 1,673,000 1,542,000 





a Minus two days’ production first week in April to equalize number of days in 
the two coal years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to March 2 
(approximately 282 working days) amounts to 465,121,000 net tons.  Fig- 
ures for corresponding periods in other recent coal years are given below: 
1927-28....... 435,683,000 net tons 1925-26..-..-- 494,204,000 net tons 
OO) a snesas 540,158,000 net tons 1024-25. ......- 434,913,000 net tons 

As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended Feb. 23 is estimated at 
11,752,000 net tons. This is a decrease of 189,000 tons, or 1.6%, from the 
output in the preceding week. The following table apportions the tonnage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended Feb. 1923 

State— Feb. 23 '29. Feb. 16 °29. Feb. 25 '28. Feb. 26 '27. Average.a 
BROS 6idvnsccons 387,000 395,000 360,000 477,000 434,000 
SEE nc ec ccwdve 61,000 63,000 35,000 29,000 30,000 
CS axcownwans 297,000 300,000 199,000 239,000 226,000 
SE inne an nid inncn 1,582,000 1,620,000 1,618,000 2,093,000 2,111,000 
NS 96,000 0,000 1,000 617,000 659,000 
eee 3,000 112,000 123,000 146,000 140,000 
i Se in st as gel a 6,000 80,000 46,000 114,000 103,000 
Kentucky — Eastern 975,000 1,037,000 885,000 886,000 607,000 
Weadss noses 382,000 90,000 ,000 402,000 240,000 
Maryland......-.-.--. 63,000 65,000 65,000 63,000 55,000 
Michigan.........-.. 16,000 16,000 14,000 13,000 32,000 
OR RE es 103,000 104,000 76,000 72,000 87,000 
EIA 85,000 92,000 66,000 58,000 82,000 
New Mexico. -.-..---- 55,000 64,000 65,000 58,000 73,000 
North Dakota------ 77,000 80,000 46,000 39,000 50,000 
TL ditednsabodcees by ann 465,000 186,000 635,000 814,000 
Oklahoma. .-..----..- 8,000 98,000 54,000 64,000 63,000 
Pennsylvania (bit.)_. 2, ey 000 2,815,000 2,448,000 3,204,000 3,402,000 
‘ennessee....-....- 116,000 130,000 126,000 141,000 133,000 
2, SRS eee 20,000 20,000 17,000 28,000 26,000 
Cg cries niga ag 155,000 153,000 80,000 91,000 109,000 
ae ary 288,000 230,000 258,000 211,000 
Washington. _....-. 78,000 45,000 51,000 74,000 
W. Va.—Southern b. 2, 138, 000 2,120,000 1,785,000 1,991,000 1,168,000 
Northern.c_--_...- 684,000 24,000 48,000 804,000 28,000 
Wyoming---....-.-.- 160,000 170,000 138,000 134,000 186,000 
Other States. -.....- 2,000 2,000 5,000 6,000 7,000 
Total bit. coal__..11,752,000 11,941,000 10,177,000 12,713,000 11,850,000 
Penna. anthracite... 1,463,000 1,736,000 1,254,000 1,365,000 1,968,000 
Total all coal.-_--- 13,215,000 13,677,000 11,431,000 14,078,000 13,818,000 





a Average weekly rate for the entire month. b Includes operations on the N. & 
., C. & O., Virginian, K. & M. and Charleston division of the B. & O. c Rest 
of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
March 2 is estimated at 1,492,000 net tons. Compared with the output 
in the preceding week, this shows an increase of 29,000 tons, or 2.0%. Pro- 


duction during the week in 1928 corresponding with that of March 2 
amounted to 1,294,000 net tons. 

Estimated Production of Pennsyloania Anthracite (Net Tons). 

— 1927-25-———_— 

Week. Coal Yr.toDatea 





928-29 
Coal. Yr. to Date. 


Week Ended— Week. 
BD. Webs sokadcsabesed 1,736,000 71,397,000 1,025,000 70,451,008 
Fs Sew snewdisduweed 463, 72,860,000 1,254,000 71,705,000 
BRE Bist sbasncctnowee 1,492,000 74,352,000 1,294,000 72, 999,000 





a Minus two days’ production in April to equalize number of days ‘in the two 
b Revised. 


coal years. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended March 2 
is estimated at 122,100 net tons as against 111,800 tons in the preceding 
week. Most of the increase occurred in the State of Pennsylvania. In 
the Connellsville coke region, according to the ‘‘Connellsville Oourier,” 
there was a net increase of 876 in the number of ovens fired during the week 
ended March 2. 


Estimated Production of Beehive Coke (Net Tons). 











——_——-Week Ended 1929 1928 

Mar.2’29b Feb.23 '29c Mar. 3 '28 to Date to Date.a 

Pennsylvania and Ohio__.. 99,300 89,900 69,200 767, 800 555,500 
We Veiisévancbwsase 10,400 9,600 13,500 82,200 121,500 
Georgia, Ky.and Temn._.. 1,600 1,500 5,500 14,600 39,900 
Vs wt ands bd om 4,800 4,800 4,300 40,100 41,300 
Colo., Utah and Wash..-.. 6,000 6,000 4,500 54,900 42,500 
United States total. .._-- 122,100 111,800 97,000 959,600 800,700 
Dally QUOTES. 4. cccccocus 20,350 18,633 16,167 18,106 15,108 





a Minus one day’s production in January to equalize number of days in the two 
years bh Subject to revision. c Revised. 








Monthly Production of Coal by States in January. 


The total production of bituminous coal for the country 
as a whole in January is estimated at 51,456,000 net tons, 
in comparison with 43,380,000 tons in December, states the 
United States Bureau of Mines. The average daily rate of 
output in January was greater by 214,000 tons, or 12.3%, 
than the average rate for the month of December. 

The production of anthracite increased from 6,226,000 
net tons in December to 7,337,000 tons in January, and the 
average daily rate of output in January shows an increase 
of 33,000 tons, or 13.3%, over that for December. The 
Bureau further shows: 

ESTIMATED PRODUCTION OF COAL BY STATES IN JAN. (Net Tons). 





State— Jan. 1929. Dec. 1928. Jan. 1928. Jan. 1927. _. rs 
RB ih vavssecdiacaus 1,648,000 1,485,000 1,610,000 2,148,000 1,902,000 
DEEDS cc ctibinecéninee 230, 170,000 154,000 9, 135,000 
2 eee 1,215,000 1,126,000 1,000,000 1,173,000 ,000 
a EN SRR 7,214,000 6,070,000 6,105,000 8,615,000 9,256,000 
SR PO ee 1,830,000 1,684,000 1,613,000 2,806,000 2,890,000 
_— isbovsw seth anaowue 440,000 8,000 31,000 ,000 613,000 

sp 8 car i amnaiinblagin ssa 328,000 266,000 258,000 552,000 449,000 
aia Eastern...... 4,295,000 3,485,000 3,972,000 4,054,000 2,661,000 

2... eS 1,710,000 1,435,000 1,556,000 1,629,000 1,053,000 
OE ee ,000 263,000 270,000 7,000 239,000 
eee 70,000 58,000 70,000 69,000 142,000 
a eee 410,000 343,000 ,000 346,000 381,000 
SE 327,000 275,000 330,000 293,000 361,000 
De Ms ccc cascaunn 277,000 237,000 335,000 259,000 317,000 
North Dakota.......... 285,000 270,000 220,000 174,000 220,000 
ET ae TER ony ae meen 1,708,000 786,000 3,440,000 3,567,000 
INE ie iin eh oink 55,000 310,000 318, 271,000 
Pennsylvania (bitum.) --_12, 487° O00 10,764,000 10,799,000 13,998,000 14,911,000 
x ts.55:tetoes dees an cits 505,000 80,000 493,000 000 585,000 
Benckadivswawksssud 92,000 65,000 90, 126,000 112,000 
Se eee 698,000 600,000 560, 456,000 478,000 
eee 1,210,000 1,100,000 1,030,000 1,138,000 926,000 
Washington. -....--...-. ,000 205,000 205,000 8,000 326,000 
West Virginia.......... 12,444,000 9,887,000 10,876,000 12,373,000 8,310,000 
bb SE Pe 720,000 627,000 710,000 711,000 817,000 
Other states_b.-..--.__- ) 14,000 21,000 24,000 30,000 

Total bituminous coal_-51,456,000 43,380,000 44,208,000 56,660,000 51,944,000 


Pennsylvania anthracite-. 7,337,000 6,226,000 5,690,000 6,516,000 8,521,000 


Total all coal. .......- 58,793,000 49,606,000 49,898,000 63,176,000 60,465,000 

a Figures for 1927 and 1923 are final. b This group is not strictly comparable 
in the several years. 

Note.—Above are given the first estimates of production of bituminous coal, by 
States, for the month of Jan . The distribution of the tonnage is based in 
part (except for certain States which themselves supply authentic data) on figures 
of loading by railroad divisions, courteously furnished by the American Railway 
Association and by officials of certain roads, and in part on reports of waterway 








shipments made by the U. S. Engineer office. 
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Current Events 











The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on March 13, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows decreases for the week of 
$33 ,500,000 in holdings of discounted bills and of $21,500,000 
in bills bought in open market and an increase of $2,300,000 
in U. S. Government securities. Member bank reserve de- 
posits increased $12,100,000 and cash reserves $24,800,000, 
while Government deposits declined $13,800,000 and Fed- 
eral Reserve note circulation $16,600,000. Total bills and 
securities were $45,200,000 below the amount held on Mar. 6. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


Holdings of discounted bills declined $45,900,000 at the Federal Reserve 
Bank of New York and $7,40 ,000 at Boston, and increased $11,500,000 at 
Cleveland, $6,900,000 at Philadelphia and $4,500,000 at Chicago. The 
System’s holdings of bills bought in open market declined $21,500,000, while 
holdings of Treasury certificates increased $2,500,000. During the week 
the Federal Reserve banks made a loan on gold of $7,562,000 to a foreign 
correspondent. The amount of the loan appears in the accompanying state- 


ment against the caption ‘‘ Foreign loans on gold.”’ 


Federal Reserve note circulation was $16,600,000 less than a week ago 
decreases of $9,400,000 at New York, $3,700,000 at Chicago and $3,200,000 
at San Francisco being partly offset by increases of $3,100,000 at Clevelard 
and $2,000,000 at Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1690 and 1691. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended Mar. 13, is as follows: 
Increase (+) or Decrease (—) 





During 
Mar. 13 1929. a Year. 
$ 

TO DR aio tite recs ccs 2,860,389,000 +24,797,000 —96,328 ,000 
i f.. —"L. eee 2,700,125,000 +17,288,000 —88,292,000 
Total bills and securities.._...-..--.-. 1,421,833,000 —45,197,000 +204,324,000 
Bilis discounted, total............-. 955,623,000 —33,549,000 +483,327,000 
Secured by U. 8. Govt. obliga’ns * 135,000 —22,918,000 +297,880,000 
Other bills discounted_......--.- 2,488,000 —10,631,000 +185,447,000 
Bills bought in open market-.-----. 333° 101,000 —21,543,000 —60,225,000 
U. S. Government securities, total 165,297,000 +2,333,000 —235,590,000 
WONG. 6 oa ee teense 51,618,000 + 24,000 —7,189,000 
TIMED MIRE onic kdidiancsene 90,502,000 —169,000 —102,919,000 
Certificates of indebtedness--..-.-. 23,177,000 +2,478,000 —125,482,000 
Federal Reserve notes in circulation. .1,650,009,000 —16,558,000 + 75,895,000 
TOON GIG, & o iban cecascossecece 2,396,785,000 —5,759,000 —6,141,000 
Members’ reserve deposits.......- 2,362,567,000 -+12,070,000 + 143,000 
Government deposits....-.--..- 73,000 —13,804,000 + 11,202,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statisties cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans after increasing no less than $140,000,000 
last week and $30,000,000 two weeks ago, declined $20,- 
000,000 the present week, the amount of these loans on 
March 13 1929 being $5,627,000,000 which is only $42,- 
000,000 below the high record of $5,669,000,000 established 
on Feb. 6 1929. The total at $5,627,000,000 for March 13 
1929 compares with only $3,746,000,000 on March 14 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Mar.131929. Mar. 6 1929. Mar. ’ 1928. 
$ 

Loans and investments—total-_-.......- 7,209,000,000 7,270,000,000 6,954,000,000 
DOI ki oh cds ctinddntinadameye 5,348,000,000 5,416,000,000 5,032,000,000 
et Ss bu icp ed adnecnandaneewes 2,749,000,000 2,859,000,000 2,475,000,000 
BE OO wenn oab and sinsuestoanan 2,599,000,000 2,557,000,000 2,557,000,000 
Investments—total_.......--..-..-.-- 1,860,000,000 1,854,000,000 1,922,000,000 
U. 8. Government securities.......-- 1,089,000,000 1,110,000,000 1,088.000.000 
er 772,000,000 745,000,000 5,000,000 
Reserve with Federal Reserve Bank.... 731,000,000 726,000,000 730,000,000 
GE EE VO cc tinitidvincncddseaed hei 56,000,000 53,000,000 52,000,000 
Net demand deposits_.......-..--.--- 5,261,000,000 5,285,000,000 5,577,000,000 
BE GD a ce cdbscbecdedbicucens 1,166,000,000 1 ae 000,000 1,060,000,000 
Government deposits_.........-.-.--- 2,000,000 2,000,000 3,000,000 
Be JO Sc ntonuednkawanonne 86,000,000 97,000,000 100,000,000 
gg RR ae 889,000,000 951,000,000 1,128,000,000 
Borrowings from Federal Reserve Bank. 139,000,000 196,000,000 67,000,000 

Loans on securities to brokers and dealers ® 
oe ear ee 1,004,000,000 1,117,000,000 1,090,000,000 
Fo account of out-of-town banks---~-- Ds ,000,000 1,707,000,000 1,446,000,000 
For account of others..........----- 2,862,000,000 2,823,000,000 1,210,000,000 
FR iran ancimnddipmaminiincine ds 5,627,000,000 5,647,000,000 3,746,000,000 
On demand ----.-...--..-.------ 5,149,000,000 5,142,000,000 2,847,000,000 
PU NEE cata oa cer che pehick pense oee ie 78,000,000 506,000,000 899,000,000 

Chicago. 

Loans and investments—total_...-...- 2,140,000,000 2,141,000,000 1,972,000,000 
CRONE HRN. ca ncn nnce ce nedvanamnaen 1,693,000,000 1,691,000,000 1,481,000,000 
CPR... cd vdsvtdntactiansvesu 959,000,000 949,000,000 811,000,000 
PREC s ett ck tata ddcndnniedtnn 734,000,000 741,000,000 670,000,000 
Investments—total__.........-----..- 447,000,000 450,000,000 490,000,000 
U.S. Governraent securities........- 189,000,000 191,000,000 216,000,000 
CO OIE. nc decticawsosatnaes 258,000,000 260,000,000 275,000,000 
Reserve with Federal Reserve Bank_... 177,000,000 177,000,000 187,000,000 
Ce Fe WR Ceca we cdsanscsndusbabes 16,000,000 16,000,000 17,000,000 
Net demand deposits_..........-----.- 1,258,000,000 1,262,000,000 1,275,000,000 
I fa ia uss te anastasia de 79,000,000 687,000,000 661,000,000 
COTS GUDGIIEN. cnncncoccniveten ~ nsbedese ; kevindnce ,000,000 
Se IE, I isis tiie satiric within ech tonne 165,000,000 160,000,000 161,000,000 
AI I i saith a an dinicicg Menglaah 330,000,000 341,000,000 383,000,000 
Borrowings from Federal Reserve Bank. 130,000,000 121,000,000 20,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 





been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Mar. 6: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on March 6 shows an increase for the 
week of $57,000,000 in loans, decreases of $11,000,000 in investments, of 
$79,000,000 in net demand deposits and of $30,000,000 in Government 
deposits, and an increase of $44,000,000 in borrewings from Federal Re- 
serve banks. 

Total loans on securities remained unchangeed, reporting banks in the 
Chicago district showing an increase of $11,000,000, the St. Louis district 
a decrease of $6,000,000 and other districts smaller changes. ‘‘All other’’ 
loans increased $57,000,000 at all reporting banks, $49,000,000 in the New 
York district, $10,000,000 in the San Francisco district and $6,000,000 in 
the Cleveland district, and declined $7,000,000 in the Chicago district. 

Holdings of U. 8. Government securities increased $30,000,000 at report- 
ing banks in the Boston district and declined $8,000,000 in the New York 
district, all reporting banks showing a net increase of $16,000,000, while 
holdings of other securities declined $9,000,000 in the New York district 
and $26,000,000 at all reporting banks. 

Net demand -deposits, which at all reporting banks were $79,000,000 
below the Feb. 27 total, declined $66,000,000 at reporting banks in the 
New York district, $24,000,000 in the Chicago district, $13,000,000 in the 
San Francisco district, $10,000,000 in the St. Louis district and $5,000,000 
in the Philadelphia district, and increased $25,000,000 in the Cleveland 
district and $7,000,000 in the Minneapolis district. Time deposits increased 
$9,000,000 at reporting banks in the San Francisco district and declined 
$9,000,000 in the New York district, $8,000,000 in the Cleveland district, 
$6,000,000 in the Minneapolis district and $8,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise an increase of $57,000,000 at the Federal Reserve Bank of 
New York and a decrease of $16,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 6 1929, follows: 


Increase (+) or Decrease (—) 











Since 
Mar.61929. Feb. 1929. Mar. Z 1928. 
$ 
Loans and investments—total_._.22,384,000,000 +46,000,000 +1,075,000,000 
RO “QUO s oiscin crvdentwineed 16,423 ,000,000 +57,000,000 + 1,192,000,000 
PR SROs ne dennmcinnnanidile Poe ere + 1,064,000,000 
EE Sika cmmeninidg ehh aad 8,850,000,000 + 57,000,000 129,000,000 
Investments—total_._..........- 5,961,000,000 —11,000,000 —117,000,000 
U.S. Government securities_... 3,058,000,000 +16,000,000 +123,000,000 
Other securities. .............. 2,904,000,000 —26,000,000 —239,000,000 
Reserve with Federal Res’ve banks 1,716,000,000 —30,000,000 —21,000,000 
TA OW VE cnctdadwenakitalnet 238,000,000 —8,000,000 —10,000,000 
Net demand deposits._.......... 13,308 ,000,000 —79,000,000 —310,000,000 
CO i ak: gx intial th shasta 6,871,000,000 —8,000,000 +233,000,000 
Government deposits............ 6,000,000 —30,000,000 —4,000,000 
DN TUNE DOME. cicciuintncdanace 1,167,000,000 + 32,000,000 + 26,000,000 
SE IEE 2,970,000,000 +111,000,000 —430,000,000 
Borrowings from Fed. Res. banks. 756,000,000 +44,000,000 +396,000,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department 
of Commerce. 


The Department of Commerce at Washington releases for 
publication Match 16 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 

ARGENTINA. 

The crops are practically harvested and cereal exports are heavy. Latest 
unofficial Argentina estimates place the exportable surplus of corn at 
5,250,000 metric tons. The liabilities of February commercial failures 
amounted to 11,000,000 paper pesos, a decrease of 2,785,000 paper pesos 
from the previous month. As a result of an advance in prices of pitch 
pine, heavy orders have been placed by importers ef this material to satisfy 
immediate requirements and the outlook for Douglas fir is encouraging. 
The stave market has been adversely affected by low wine prices but the 
crop is large and it is stated that further supplies of cooperage are neces- 
sary. The cotton spinning mills are increasing their capacity substantially, 
10,000 British spindles being already en route and the importation of others 
being contemplated. 

AUSTRALIA. 


The business trend in Australia continued uncertain through the week 
ended March 6, with the labor sitation the disturbing element. The con- 
tinued idleness of timber workers is curtailing building operations, and the 
end of the strike is not yet insight. A discharge notice was issued to 12,000 
coal miners on March 1 because of unsatisfactory conditions in that industry. 
Prices for wool were well maintained at Brisbane, Sydney, and Melbourne 
sales during the week, with buying on Continental account a little more 
active. The City of Brisbane has announced an offering of £1,000,00054%% 
bonds in Australia at £99¥%. To date, £2,300,000 of the £7,000,000 
Commonwealth loan offered some time ago has been subscribed. 


BRAZIL. 

General business continues dull, especially in textile lines. Exchange 
is slightly weak, but the Bank of Brazil is still maintaining the official rate. 

Wholesale and retail trade appears to be moving forward in very fair 
amounts and there is evidence of satisfactory consumer demand which 
presages good Easter business. Heavy snowfalls in some sections are 
responsible for guiet business, but on the other hand, the absorption of 
winter lines has been temporarily increased with the resulting reduction 
of stock carryover. Car-loadings in March have returned to more satis- 
factory levels after the January-February slump, which was attributed to 
early grain loadings. The sheet metal market is firm and the volume of 
business being handled by iron and steel fabricators is exceptionally goed. 
Manufacturers of agricultural implements are reported to be receiving 
very satisfactory orders from their distributors. The canned vegetable 


market is firm and flour has been advancing due to higher wheat prices. 
Footwear manufacturers are less busy and the tanning industry is quiet. 
Collections on the whole average fair to slow, 
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OHINA 

Doubtful prospects for an early settlement of military differences arising 

as a result of recent developments, coupled with sectional disagreements, 
are serving to temporarily check the growing feeling of optimism which 
prevailed with reference to future trade outlook, according to Shanghai 
advices. 
& Radio communication between Tientsin and points abroad was opened 
on March 1. The service, which is under the auspices of the Minister of 
Reconstruction, includes points in the United States. Branches of the 
National Aviation Association have been formed in Tientsin and Peking 
to promote popular interest in commercial aviation. 

Tientsin merchants report active inquiries for various types of industrial 
equipment, although few deals have been closed. Developmental projects 
are generally awaiting the outcome of the party Congress scheduled to 
convene in Nanking on March 15 and the clearing up of the present un- 
settled status. Financing conditions for the plan to improve shipping 
conditions at Tientsin are reported satisfactorily arranged and final nego- 
tiations with Nanking authorities are nearing completion. This is a definite 
project of a palliative nature to control the silted condition of the Hai Ho 
River at Tientsin and which is expected to restore normal shipping con- 
ditions at Tientein. 

CUBA. 

The influx of a record number of tourists, combined with the rapid 
milling of the sugar crop, has caused a noticeable improvement in the 
activity and tone of general business during the first part of March. Business 
in interior districts is reported as being more active than at any time within 
two years. The rapidity of cane-cutting and grinding has put money into 
circulation and merchants are ordering supplies to fill empty shelves. 
The Government also announces heavy receipts from imports and taxations, 
while the Cuban railroads report a large increase in current gross earnings. 
Congress has passed a bill extending the power of the President to fix 
tariff schedules till Feb. 9 1932. 

FINLAND. 


Economic conditions in Finland during February were satisfactory, 
although somewhat spotty. The stringency in the money market continued 
to ease up slowly, principally due to reduced activities on account of 
geeasonal influences. Industrial conditions continued subnormal, although 
prospects are more encouraging. Approximately one-half of the estimated 
production of timber for 1929 has been reported sold. Chemical pulp 
prices remain unsatisfactory despite an improving tendency. The paper 
market was unchanged. Plywood demand continues active with prospects 
considered good, although prices remain low. Unemployment which shows 
an abnormal increase is receiving government attention. The late and 
severe winter bas somewhat delayed timber cutting. Shipping conditions 
are very difficult on account of heavy ice in the gulf of Finland. Bourse 
activity was unusually low with quotations depressed. The cost of living 
showed a marked drop during February. Foreign trade was active during 
January with imports below and exports above those of Jan. 1928. 


FRANCE. 


There has been no marked change in the favorable business conditions that 
have existed in France for some time. The iron and steel production has 
been maintained at a record figure and the cold weather has intensified the 
demand for coal. The engineering trades are fully employed and further 
advance is only hindered by the labor shortage. Manufacturers of mining 
equipment, machine tools and railway specialties are operating at capadity 
production. Prospects for sales of agricultural implements are exception- 
ally good. Railway car builders have recently received heavy orders and 
hardware manufacturers are enjoying brisk business. ‘The situation of the 
textile industries is generally satisfactory, a high point being the steadily 
growing demand for rayon and rayon fabrics. The leather industries 
are seasonally calm. The unseasonably cold weather has damaged crops 
but the extent of the damage is not yet known. Both rail and water trans- 
portation has been seriously hindered by the cold weather, causing a decline 
in car loadings and in port traffic, but conditions are again normal. Foreign 
trade made a poor showing in January when a very heavy adverse balance 
was registered. The uncertain political situation is reflected in Bourse 
operations buti ndications are that they will react quickly to favorable 
developments. There has been a slight hardening of interest rates but 
money is still abundant and despite the announcement of large capital 
increases by leading banks and the attraction of funds to other markets 
where higher rates prevail, no stringency is expected. The demand from 
the public and especially from business interests for a reduction in taxation 
is growing and the finance minister has announced the early appointment of 
an official commission to study the entire problem and to draft a compre- 
hensive plan. 

GERMANY. 

The seasonal depression in German business conditions, which ordinarily 
reaches its lowest point in February, is especially marked at the present 
time as a result of the addition of several unusual factors of an unfavorable 
nature. These are te some extent temporary in character however, and 
may retard but should not prevent the customary spring improvement 
They include concern over the reparations problem, uncertainty as to the 
future trend of money and exchange rates following the partial withdrawal 
of foreign funds, due to rising rates abroad, internal political difficulties 
reflected in a continuance of the cabinet crisis since the forepart of February, 
delay in approving the budget for the coming fiscal yaer, which is thought 
to carry substantial tax increases, the strained cash condition of the federal 
treasury, leading to heavy borrowing in the open money market, and 
unusually severe weather, causing an almost complete cessation of outdoor 
activity. The position of the Reichsbank at the end of February was 
slightly less favorable than in the previous month, its statement showing 
lower gold holdings and somewhat larger note circulation. The month 
witnessed a general rise in money rates. Domestic investment slackened 
during February but foreign borrowing again increased and negotiations 
for other loans, now under way, foreshadow a continuance of substantial 
foreign borrowing during the coming months. Government revenues for 
the first ten months of the budget year 1928-1929 were somewhat above esti- 
mate. January foreign trade was characterized by a much lower deficit than 
in January, 1928, and by greatly reduced foodstuffs imports as a result of 
last year’s successful crop. 

JAPAN. 

Business is generally dull and featureless. The tariff investigating 
committee is considering for immediate Diet action a reduction of the luxury 
tariff on 20 items, which include preserved fruits and jellies, cocoa, cheese, 
firearms and sporting goods, and patent leathers except black. Diet action 
on the lumber tariff is expected by Saturday. Reduction of the proposed 
rates on logs is being considered by the Diet tariff investigating committee. 

MEXICO. 

A decree issued by the Mexican Government declares that effective 
March 7, any payments of taxes, duties, fines, stamp taxes, &c., to offices 
in control of the rebels, are invalid. Railway service between Mexico City 
and Laredo has been resumed via Tampico. Regular air mail and passenger 


service between Mexico City and Matamoras was inaugurated on March 9. 
The Government has appointed a Board with authority to regulate food 
prices particularly with relation to lard, sugar, coffee, charcoal and rice 
Silver reached a discount of 10% as against gold, but strengthened to six 
on March 8. 


NETHERLAND EAST INDIES. 

Business in staples is less than usual, although importers are actively 
distributing goods to retailers for the native trade in connection with 
native New Year celebrations occurring this month. Increased spending 
on the part of the native population for luxuries, however, is reported. 


PERU. 


Cotton planters report an abundance of water and unusually favorable 
growing conditions prevailing in all areas under cultivation. The promising 
crop prospects are encouraging to merchandise dealers whose sales are 
seasonally sluggish during the present crop maturing months. Imports are 
being chiefly confined to replacement needs. Building and construction are 
active. An excellent demand exists for automobiles, machinery, hardware 
and foodstuffs, and bankers are reporting conditions as unusually favorable 
for this season of the year. Reserve Bank figures as of Feb. 28 report a 
gold reserve of £p. 5,236,464, note circulation amounting to £p.6,020,983, 
and bank clearings totaling £p. 6,041,131. 


UNITED KINGDOM. 


The Federation of Master Cotton Spinners Associations (an organiza-~ 
tion of British spinners of American cotton) has decided to submit to its 
members for the purpose of ballot a proposition to discontinue operations on 
Saturdays and Mondays during April. Presumably the intent of the sug- 
gestion is the reduction of stock to prevent less favorable prices. If the 
proposal is adopted it will reduce the working week from 48 hours to 35 
hours. London wool auctions opened on March 6 with a large attendance 
ef buyers and keen competition . 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States. 


PHILIPPINE ISLANDS. 


The abaca market is steady with prices of selected grades practically 
unchanged. Grade‘ F’’ is now quoted at 31 pesos per picul of 139 pounds 
I, 29 JUS, 21 JUK, 17.50, and L, 15.50. (1 peso equals $0.50). Receipts 
during the week ended March 2, totaled 44,497 bales and exports amounted 
to 36,732 bales, of which 16,736 were shipped to the United States and 
Canada. Since Jan. 1, receipts have aggregated 318,153 bales, of which 
262,985 were exported and consumed locally. Arrivals of copra continue 
good and all oil mills are operating. Present f.o.b. prices are 12.125 pesos 
per picul Manila 11.75 Cebu and Hondagua, and 11.623 Legaspi. 

PORTO RICO. 

A general decline of activity in most lines of business has been evident 
during the past two weeks, and increasing complaints are heard of the 
difficulty experienced with colletion. Most of the sugar mills are now 
grinding and reports being received indicate that the sucrose content of the 
cane is still low, averaging about 1% below last year. The tobacco planted 
from the middle of November to Dec. 20 is making excellent progress. 
Tobacco has suffered somewhat from the uneven distribution of rainfall, 
the earlier plantings receiving too much and the later plantings too little, 
resulting in a reduced production per acre, but of fairly good quality. 








Loan of $7,562,000 to a Foreign Correspondent in 
Federal Reserve Statement Said to Be for 
Germany. 

With reference to a so-called ‘gold loan’’ of $7,562,000 
appearing in the Federal Reserve statement, and participated 
in by all the Federal Reserve banks the “‘Sun’’ of last night 
(March 15) said: 

A new and interesting item, ‘‘foreign loans on gold’”® amounting to $7,- 
562.000, appeared on the weekly statement of the Federal Reserve system 
yesterday. This item represents funds advanced to the Reichsbank in 
anticipation of gold which is now in transit to this country and which is 
expected to arrive next week. It is believed that the $2,500,000 gold 
recently released from earmark is possibly a part of the same transaction. 
The Federal Reserve Bank had no comment to make on the transaction, 
but the figures in the statement were so suggestive as to need no official 
elucidation. 

In making such a loan to the Reichsbank the Federal Reserve banks are 
following a commercial and international custom. Gold once shipped and 
insured is considered a proper basis for an advance of funds. By making 
such a loan the Federal Reserve banks allowed the Reichsbank to make pay- 
ments here on account of purchases of reichsmark exchange. Owing to 
the slump in the mark to the gold point the Reichsbank has found it neces- 
sary to support exchange. 

Another $7,000,000 of gold is on its way from Germany in addition to the 
$10,000,000 or $11,000,000 which is expected here next week. This gold 
is another shipment of the same kind and it is possible that its receipt will 
be anticipated in the same manner, so that the new item “‘foreign loans on 
gold’’ will be watched with interest in next week’s bank statement. 

All the Federal Reserve banks except the San Francisco institution par- 
ticipated in this ‘‘gold loan.’” The New York bank advanced the largest 
share, namely $2,566,000, while Chicago with a participation of $1,036,000 
ranked next. The other banks in the Reserve system participated as follows: 
Boston, $600,000 Philadelphia, $778,000 Cleveland, $827,000 Richmond, 
$348,000 Atlanta, $295,000 St. Louis, $302,000 Minneapolis, $203,000, 
and Kansas City, $250,000. 








Dutch Bank Acts to Hold Exchange—Netherlands 
Institution Sells Foreign Bills to Maintain Present 
Position—Doubts Ability of Federal Reserve to Get 
Control of the American Situation. 


Discussing financial conditions in Holland, an Amster- 


dam cablegram March 7 to the New York “Times” said: 
The monetary situation in Holland is very tight. At the beginning of 
March the private discount rate was 4 9/16%, slightly above the official 
tariff. Also, the monthly prolongation was quoted at 5 to 5%%. 
Foreign exchanges, especially the dollar and the pound, were well 
maintained, but only by heavy support of the Netherlands Bank, which 
lost 18,000,000 guilders in foreign bills. Moreover, the bank increased 
loans to trade by 48,000,000 guilders, since the increase of the British 





bank rate. Therefore, a rise in the Dutch bank rate is expected. 
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The position of the American money market is adversely influencing 
London and s change is expected in the London exchange market before 
the situation in New York changes. However, the Bank of England ac- 


Germany experienced little influence from the New York advances in 
tates, as German money rates are still above the 
impression in Dutch banking circles is that Du 
by the high money rates in New York, by day to 
many is also participating, but in a smaller degree. 
movements is greater activity of European issue banks in the exchange 
markets, but this will later be remunerated by the interest and profits 
returning to their own countries. 

Therefore, the Federal. Reserve Board difficulties are doubled and it 
is believed that the board will be compelled not to touch the situation, 
as otherwise foreign money and capital will be frightened. The London 
bank rate is generally believed capable of controlling the situation un- 
less there is more or less permanence in high New York money rates. 

The Amsterdam Stock Exchange has again become very sensitive to 
New York market reports. Generally the tendency is unsettled by the 
nervous ups and downs in New York. There is favorable opinion here 
about Royal Dutch Petroleum, owing to its agreement with Russia and 
the continuous extension of the company’s activities. 








Plans for Settlement of Turkish Foreign Debt—Coun- 


cils Approve Angora Law for Paying It—French 
Critical. 


A Paris cablegram March 4 to the New York ‘‘Times” 
stated: 


After ten years of negotiations, a final settlement of the Ottoman debt 
problem appeared practically certain today. According to an official 
communique to the financial press, the two councils established to liquidate 
Turkish obligations to foreign bondholders, meeting in joint session, ap- 
proved, with reservations, the terms of the Turkish law providing for 
initial payments and ratified by the Angora Parliament on June 13, 1928. 
The Turkish Government was immediately notified, receiving instruc- 
tions to take steps to meet the first payments. 

In French circles there is some hesitancy to believe this marks the con- 
clusion of the dispyte the goodwill of the Turkish Government being ques- 
tioned and criticism leveled at forces in Turkey said to have placed many 
obstacles in the way of a final solution. 

The French creditors ask if the approval of the law implies acceptance 
of the 40% payment plan advanced by Turkey. To accept such a com- 
promise would, in their opinion, constitute a dangerous commercial prece- 
dent, especially since Turkey is not insolvent. Most of the French creditors 
maintain that the right to seek a more equable settlement should not be 
relinquished. 











Persia to Encourage Foreign Capital to Partake in 
Economic Development. 


The encouragement of foreign capital to invest within 
its territory and partake in the economic development of the 
country is to be undertaken by the Persian Government as a 
part of its fiscal policy, according to Mozaffar Mirza Firouz, 
Secretary of the Persian Legation, according to a dispatch 
March 4 to the New York “Journal of Commerce,’’ which 


quotes Secretary Firouz as follows: 

‘*Experience of certain European countries in the past who have under 
the guise of business and commercial enterprise attempted to obtain a 
political foothold, has made the Persian Government particularly cautious 
about giving foreigners concessionary rights, etc., and for this reason 
the chances for American capital, which, in view of its nonpolitical charac- 
ter, is considered neutral and unbiased to profit from this new trend of 
Persian Government policy, are very great. 

The official Persian Government program recently approved by the 
Persian Parliament is as follows: 

“The Imperial Government is convinced that one of the best means of 
insuring prosperity and bettering the economic welfare of the people is by 
facilitating the development of the unlimited capital to partake in the in- 
dustrial development of Persia. It goes without saying that the Imperial 
Government , under no consideration, allow foreign capital to enter the 
country for purposes of political exploitation, but will use every means at its 
disposal to facilitate and encourage the entry of unbiased foreign capital 
for purposes of economic and commercial character.” 

The confidence which American capital and business enterprise enjoys 
in Persia is best exemplified by the fact that the contract for the railway 
construction connecting the Persian Gulf to the Caspian has been given 
to the American Ulen Co., which is now engaged in railway construction in 
Persia. 








Polish Finance Head Resigns from Cabinet—Investiga- 
tion into Excess Expenditures. 


The New York ‘‘Times’’ of Mar. 9 reported the following 
from Warsaw Mar. 8: - 


The resignation of Gebrjel Czechowicz, Minister of Finance, was accepted 
to-day and Under-Secretary of State Grodynski was appointed provisionally 
as Minister. M. Czechowicz’s resignation was announced only an hour 
before a meeting of the budget committee of the Sjem, which was to discuss 
his having spent 500,000,000 zlotys (about $56,250,000) in excess of the 
budget for 1927-1928, before Charles 8. Dewey became financial adviser 
to the Polish Government. 

M. Czechowicz later appeared before the committee as a private citizen 
and explained why he had spent that sum in excess witheut the Sjem having 
been asked to vote a supplementary credit. He said his way as Minister 
of Finance had been barred. He had not wanted to be disloyal to the Prime 
Minister and was unable to ask for a credit supplement without the consent 
of the whole Government, which was unobtainable. In spending public 
money in excess of the budget he had only executed the orders of the Prime 
Minister, he declared. 

In a private conversation M. Czechowicz added that he had resigned in 
November, 1928, when he was prevented from asking for a supplement 
to the credit for the year before last. Ever since, he said, all his efforts 
to give Parliament a complete explanation were prevented in the Cabinet. 

M. Czechowicz's resignation makes his impeachment immaterial and the 
epposition must either drop the whole matter or provoke a conflict in 
the Ajem with the whole Government. The resignation of Prime Minister 
Bartel is expected hourly. 





Poland Experienced in 1928 Greatest Prosperity Since 
War According to Quarterly Report of Charles S. 
Dewey, Financial Adviser. 


“In no other year since the war has Poland enjoyed the 
degree of prosperity that the country experieneed in 1928”’, 
states Charles S. Dewey, Financial Adviser to the Polish 
Government and Director of the Bank of Poland, in his 
fifth quarterly report. A summary of the economic section 
of the report was made available on Mar. 4 by the Legation 
of Poland at Washington as follows: 


Beginning with fairly satisfactory conditions, the year has shown steady 
improvement, thanks to fundamental stability derived from a balanced 
national budget, a firm currency, and te the absence of disturbing political 
issues. 

In agriculture, the returns, compared with last year’s harvest, indicate 
that the current yield is about 16% greater in the case of barley, about 
8% greater in the case of oats, and about 4% greater in the case of rye, 
while figures for wheat show but slight cha No official estimate of the 
important potato and beet crops has yet been published, but reports received 
up to the present time roughly indicate that the beet harvested will about 
equal the 1927 crop wh le potatoes will be from 10 to 20% under last year’s 


Likewise the credit needs of agriculture though still inadequately taken 
care of, are better supplied than formerly. ‘The short term agricultural 
credits granted by seven institutions specializing in this field have increased 
over 190% in less than two years, while long term credits have increased over 
65% during the same period. 


Pointing out that the steady climb in production which 
began in 1926 and 1927 has continued in most enterprises 
even to the point where many long standing records have been 
broken, Mr. Dewey states: 


The production of coal increased nearly 6% in comparison with 1927. 
This increase is chiefly due to the growth of demand within the country. 
Export of coal, though exceeding 1927 figures by a slight margin, was only 
able to make this showing in the face of severe competition and in spite of 
technical difficulties connected with transport. 

Increased domestic consumption also accounted principally for the favor- 
able conditions which prevailed in the iron and steel trade. In October, 
the production of steel and rolled products exceeded by 3% and 1% re- 
spectively the average monthly preduction for 1913, thus establishing a 
record on these items for the post war years. 

One factor which contributed in considerable measure to this expansion 
of operations in the iron and steel mills was steady demand from the makers 
of agricultural implements and from the building industry which enjeyed a 
long season owing to good weather. Moreover, building operations were 
considerably more active than in the previous year, employment for in- 
stance reaching. 51,000 in August, whereas the peak attained in 1927 was 
37,000. Workers’ pay increased 20% on the average, considerably more 
than in most other branches of industry. 


It is stated that the unfavorable balance of trade remains 
the principal problem in Poland. Exports for last year 
amounted to 2,507 million zlotys and imports to 3,362 
million, leaving a deficit of 855 million zlotys. Of the 
total imports trade, about 32% represented raw materials 
and 23% production articles, such as machinery and appa 
ratus. The latter item has been increasing and is likely 
to continue to increase, due to the fact that so much of 
Poland’s equipment was destroyed during the war. Con- 
sumption articles represented only 28% of the total imports 
and luxury articles only 4%. The report states: 

The Government of Poland fully realizes the desirability of balancing 
imports and exports if possible, or if not, the reduction of the unfavorable 
balance to such proportions that it will be covered by surplus receipts of 
foreign exchange growing out of increased railread services, expenditures © 
by foreigners, emigrant remittances and other intangible items. Whea 
such a condition of affairs will be reached, depends to a great extent not only 
upon the wise economy and productive ability of the country, but upon the 
amount of domestic capital that must be replaced as a result of destruction 
during the war. 








Budapest Bankers Block Mortgage Bond Issue— 


Dislike ‘‘“Monopoly,” is Report. 
From Vienna the New York “Times” reported the follow- 


ing, March 8: 

The Ulistein Agency, in a dispatch from Budapest, estates that the 
negotiations of a New York bank which seemed likely to secure for it a 
monopoly for the issue of mortgage bonds in Hungary have fallen through. 
According to the newspapers, Az Est, Mr. Mann, a representative of the 
bank, has accordingly left Budapest. 

Unexpected differences arose yesterday, especially regarding the rate 
of interest on the mortgage bonds and the amount of credits to be granted 
by the New York bank. 

A delegation from Budapest banks took advantage of the difficulties 
to request the Finance Minister not to grant the desired monopoly, and 
it is asserted that their request was granted. The proposal had been 
that the New York bank should issue $12,000,000 worth of mortgage bonds, 
including those already issued by Hungarian banks, which the New York 
City bank was to take. 








$4,840,000 Loan to City of Lisbon—lIssue for Municipal 
Improvements to Be Floated in London. 


The Lisbon press announced on March 11 that the City 
of Lisbon has contracted a loan in London of £1,000,000 
(about $4,840,000) for the purposes of municipal improve- 
ments. A special Paris cablegram to the New York “Times” 
from which this is learned, added: 

This money will be devoted to the completion of the purchase of the 
city park, to street paving, road repair and machinery and to the in 


demnification of the owners of property appropriated for local improve- 
ments. 
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The loan is stated to be fer a term of forty-five years and will be re- 
tired in five-year periods. The approval of the Government Minister of 
Finance is expected this” week. 








Offering of $10,000,000 6% Bonds of Republic of Chile 
Issue, O ersu ibed—Books Closed—Sterling 
“Bonds Offered in London. ~ 

The National City-Company offered on March 11 at 93% 
and interest to yield 6.48% to maturity, the major portion 
of a $10,000,000 issue of Republic of Chile external loan 
sinking fund 6% gold bonds due March 1 1962. Proceeds 
from the sale of the bonds and of £2,000,000 offered simul- 
taneously in the London market by N. M. Rothschild & Sons 
will be used for the construction of public works, such as 
railways, irrigation works, port, sewage and water works 
and public buildings. The Government of Chile is now car- 
rying out a comprehensive plan of public works, as author- 
ized under Law No. 4303, which provides for an expenditure 
of 225,000,000 pesos ($27,374,062) in 1929, which is to be 
provided for in part from the proceeds of the present dol- 
lar’and sterling issues. $1,000,000 of the $10,000,000 issue 
wag publicly offered in the Netherlands by Pierson & Co., 
Nederlandsche Handel-Maatschappij, Mendelssohn & Co., 
Proehl & Gutmann and Vermeer & Co., Amsterdam, and 
$600,000 was reserved for public offering in Sweden by the 
Stockholms Hnskilda Bank, Stockholm. 

Announcement was made by the National City Company 
on March 11 that subscriptions were received in excess of the 
issue offered by it earlier in the day, and the books were 
closed. It is stated that the price of the London offering 
was 94%. The closing of the subscription lists in London 
was announced March 12. The bonds will be dated March 
1 1929. A cumulative sinking fund will operate to redeem 
the entire issue by drawings at par. The bonds will be 
in denominations of $1,000 and $500, registerable as to prin- 
cipal only. Interest will be payable Sept. 1 and March 1. 
Principal and interest will be payable in New York City in 
United States gold coin of the present standard of weight 
and fineness, without deduction for any present or future 
Chilean taxes, at the Head Office of the National City Bank 
of New York, Fiscal Agent. Interest will also be collectible, 
at the option of the holders, in London, England, either at 
the City Office of the National City Bank of New York or 
at the Office of N. M. Rothschild & Sons, in pounds sterling, 
at the fixed rate of $4.8665 per pound sterling, or at Pier- 
son & Co., in Amsterdam, the Netherlands, in guilders, or at 
the Stockholms Enskilda Bank, Stockholm, Sweden, in Swe- 
dish kronor, in each case at the then current buying rate of 
the respective banks for sight exchange on New York City. 

The prospectus states: 


The Bonds of this Loan, authorized by Laws 4303 and 4495 of the 
Chilean Congress, dated Feb. 16 1928 and Dec. 7 1928, respectively, will 
be direct obligations of the Republic of Chile, which agrees that if, in 
the future, it shall sell, offer for public subscription or in any manner 
dispose of any bonds or contract or create any loan, internal or external, 
secured by lien or charge on any revenue or asset of the Republic, the Bonds 
of this Loan shall be secured equally and ratably therewith. 

The Republic reserves the right to increase the semi-an- 
nual Sinking Fund payments. A letter of Don Pablo Ra- 
mirez, Minister of Finance of the Republic of Chile, ad- 
dressed to the National City Company, says in part: 

The Chilean Government is carrying out, with modifications, a program 
of administrative reform outlined by the Kemmerer Financial Commission 
in 1925. This has resulted in the stabilization of the currency on a gold 
basis, the establishment of a central bank of issue, a general budget law 
with a balanced: budget, and the installation of an independent Comp- 
troller-General. Various measures have been passed to stimulate the eco- 
nomic development of the country, taxation has been reorganized and 
ecoonmies effected by a reduction of personnel and control of expenditures. 

The gold and gold exchange held by the Banco Central de Chile on 
Feb. 15 1929 was $59,995,622, providing a ratio of gold cover to notes 
outstanding and deposits of 97.67%. 

The ordinary revenues for 1927, excluding loans, as reported by the 
Oomptroller-General totaled $110,607,000, as compared with ordinary 
expenditures of $110,185,555. The corresponding figures for 1928 are 
$124,222,449 and $119,561,829, giving a surplus of revenues over expendi- 
tures of $4,660,620. The budgetary estimates for 1929 place ordinary 
revenues at $136,662,452 and ordinary expenditures at $130,374,019. 

The total funded debt as of Dec. 31 1928 including all guaranteed obli- 


gations, was $416,037,654, of which $291,429,555 was a direct debt of 
the Government. 








Outstanding Bankers’ Acceptances on Feb. 28 Totaled 
$1,228,027,796—Declined $51,243,367 in Month— 
Bill Market Shows Increased Strength. 

A decrease of $51,243,367 in the volume of outstanding 
bankers acceptances, announced on March 14 by the Ameri- 
can Acceptance Council in its report on the acceptance busi- 
ness as of Feb. 28th, is nothing more than the seasonal 
reduction, customary at this period of the year. In his 





survey for the month Robert H. Bean, Executive Secretary 


of the American Acceptance Council, says: 

The total for all banks and bankers is shown by this survey to be $1,228,- 
627.796 whereas the amount outstanding on Jan. 31st was $1,279,271,163. 
On Feb. 28 1928 it was only $1,056,389,782 or $171,638,014 below the 
present volume. 

A classification of the uses to which acceptance credits are put shows 
that the changes in the volume are likewise of a generally normal character. 
The exception is in export acceptances which fell sharply to the extent of 
$45,000,000, partly occasioned by the diminishing cotton shipments, but 
undoubtedly indicating some shifting to other form of credit. 

Domestic warehouse credits dropped $25,000,000. Import acceptances 
increased $21,000,000 to $340,000,000, the highest total on record. Accept- 
ances based on goods stored abread or shipped between foreign countries 
dropped only $3,000,000 in the month. Geographically, the heaviest 
reduction in volume came in the Federal Reserve districts of Boston and 
New York, where a decline of $12,000,000 and $29,000,000 respectively 
accounted for all but about $10,000,000 of the loss for the entire country. 
The foregoing analysis of the recent survey of acceptance totals affords 
most encouraging proof of the strength and stability of the dollar acceptance 
business. 

Dire misgivings which may observers have had that the acceptance 
operations of the banks would be promptly and seriously curtailed because 
of the withdrawal of Federal Reserve support of the market and the sharp 
advance in acceptance rates are seen to be without foundation, at least for 
the present. 

For the past 90 days the acceptance business has had to weather an ex- 
tremely unusual money market situation. The Federal Reserve banks 
reduced their buying and set about to cut down the supply of bills which 
they were carrying, amounting at the peak to almost $500,000,000. To 
find a rate at which bills would be taken in the outside market the dealers 
advanced their quotations until they reached the highest level for eight 
years. Competition for call money with which to carry acceptance port- 
folios became more acute and the Stock Market situation remained an 
unsolved problem. 

A more trying test to determine the strength of our acceptance business 
and the discount market could not have been presented but in spite of these 
obstacles the bill business has held its position remarkably well and the 
market for bills is unquestionably stronger to-day than on Dec. 1. 

On Dec. 12 the Federal Reserve banks held $494 ,000,000 in bills for their 
own account; for the account of foreign purchasers they held $284,000,000, 
while foreign buying through private bankers and others 4mounted to a 
total of about $150,000,000 a grand total of $928,000,000, leaving only 
$356 ,000,000 for the open market. 

To-day the combined holdings of the Federal Reserve banks and for 
foreign purchaser’s account are about $745,000,000 leaving $483 ,000,000 
for distribution to banks and individual investors or more than $127 ,000,000 
than were being moved in December. 

Bank buying while still all too restricted has shown steady improvement, 
the amount held for investment now being more than double the amount 
on Novy. 30. 

There is a long road to travel before the bill market reaches a permanently 
satisfactory condition but it must not be overlooked that through what 
was in reality a friendly reversal of attitude by the Federal Reserve banks, 
bankers acceptances are now approaching the position of a real factor in 
the money market. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 



































Federal Reserve District. Feb. 28 1929. Jan. 31 1929. Feb. 29 1928. 
Rehnbwdnddonnsueseed $131,402,745 $143,105,330 $133,823,827 
| Beer py oe 922,063,283 951,919,275 792,085,521 
i cms de ieniiclasain a leh abana 17,831,777 17,321,127 15,391,452 
iG na edik banckadsonde 14,779,539 14,963,341 16,880,706 
a a Ee 10,953,816 12,609,182 9,401,211 
Cn tiavivnsuscsrcedband 16,632,473 17,310,771 16,411,164 
ak con ip dies xosias aust ceo ametlecid 51,797,200 54,156,221 37,028,301 
EE eee oe 1,851,141 2,061,802 1,784,472 
NG ai aed A chin eto ain fed le 4,505,478 5,854,945 3,214,877 
sins Se code eysete ansnice maaan beg 192,505 205,669 255,803 
DR tih piniasn so Uiiewn « 7,348,413 8,612,724 6,835,904 
a ee ere ern 48,669,426 51,150,776 33,276,544 
Grand total..-.....-- $1,228 ,027,796 $1,279,271,163 $1,056 ,389,782 
CI in eautteae aah) 2. da eeeue ie $51,243,367 $171,638,014 

CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Feb. 28 1929.| Jan. 31 1929.| Feb. 29 1928. 
SEE EDO EE Ee OPE $340,914,983)/$319,157,719|$319,739,963 
DS con's thar beeaane ee ases aaa 421,958,339) 467,298,929) 382,713,778 
Domestic shipments-_-.........--------- 17,561,977; 17,817,851) 19,053,097 
Domestic warehouse credits-......-.----- 136,802,005) 162,107,264) 167,631,110 
BP GI inc beens ncdpachacconne 46,984,462) 45,690,647| 28,994,582 
Based on goods stored in or shipped be- 

tween foreign countries__._.-..------- 263,806,030! 267,198,753, 138,257,252 











AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
FEB. 15 TO MAR. 15. 








Dealers’ Dealers’ Dealers’ Dealers’ 
Days. Buytng Rate .| Selling Rate|| Days. Buying Rate .| Selling Rate. 
ee ee 5.250 5.125 DD ities a wie 5.500 5.250 
| SSE 5.375 5.250 Bea edt cite 5.625 5.375 
ES: 5.375 5.250 St dascdcces 5.625 5.375 

















Survey Showing 159 Corporations, Massachusetts 
Trusts and Participating Series in U. S., Which 
May Be Termed Investment Trust Companies or 
Funds—Compilation By L. L. Robinson of Second 
International Securities Corporation. 


A comprehensive survey just completed shows that at the 
end of January there were at least 159 corporations, Massa- 
chusetts trusts and participating certificate series in the 
United States which may properly be termed investment 
trust companies or funds. To these, the great bulk of which 
are incorporated under the general acts of the several States, 
should be added 13 Canadian investment trust corporations. 
Of the 172 American and Canadian investment trust com- 
panies and funds, 119 are of the general management type 
and 52 of the specialized type. As contrasted with these 151 
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investment trusts, which are incorporated, or function like 
corporations, there are approximately 21 different trusts, or 
series of trusts, set up under indenture agreements with 
trust company trustees (contractual type), of which 9 are 
fixed and 12 are supervised (limited management type). 
According to this compilation, the results of which were 
given out March 14 by Leland Rex Robinson, President of 
Second International Securities Corp., satisfactory figures 
for paid-in share and debenture capital can be obtained for 
all but 13 of the companies and funds included in the list, 
and for the 159 American and Canadian investment trusts 


on which recent data have been secured the following 
figures appear: 


Approrimately . 

a a i wav dies malwie wineheiiiu aiid $439,000 ,000 
Oe i tele cb ab eink knding danas oe dibnetaee ss we 337,000,000 
REI GE UR ae ,000 ,000 
SE age OP ee ey ae ae 58,000,000 
ee as & rbdwodboWbahindndnascesécdcghsbungakee $1,034,000,000 


An announcement in which the above information is 
presented, also has the following to say: 


A proper understanding of the above aggregate figures, it was pointed 
out, can only be reached by bearing in mind that of the 159 companies 
and funds whose paid-in capital is included in the foregoing table, 55 have 
issued no preferred stock, and 43 have issued no preferred stock, debentures 
or bonds. Therefore the ratios of capital classes above have no particular 
significance as regards individual companies. 

The figure representing total paid-in capital is highly conservative, 
because several corporations of very large size have been set aside from the 
investment trust company group with which they are ordinarily classed, 
and put with finance, investing and holding companies as a separate 
category. There are 26 of these, Mr Robinson reports, with aggregate 
paid-in share capital of over $550,000,000. The total for American invest- 
ment companies, including investment trusts, and certain general finance 
and trading companies ordinarily classified with the former, is therefor 
substantially in excess of $1,500,000. 

The aggregate paid-in capital of the investment trust companies and 
funds on which figures are available has been split-up as follows among the 
principal types: 





Approrimately. 

CI Ss abi nd akiinken cb gdilbcundiescbdnahbodaws 1,000,000 
8 RE I ary Sas ,000,000 
ee Be Se SING so ccndcckckbnanaqkcdmeneanombaas ,000,000 
ESE AN puddbecccanddan Det bibontaenetoseennunddaweanmees 59,000,000 
aii ican dp kpte enh kd eihn added aaah wade $1,034,000,000 


The survey concludes with the following table showing the rapid recent 


development of American and Canadian investment trust companies and 
funds. 


Compantes Companies 
— Formed, 
. ,{,_) = 12 Se 62 
Ws a ddéctuansedadobinds 11 Be eee eee ee 10 
ict oe i iia cn a a 11 me 
Dideaditencbewhteucinnnae 14 172 
WE et.eddasbbuineniiewsmaine 52 








New Margin Rules in Force—Several Leading Houses 
Fix More Stringent Requirements to Curb Specu- 
lation—Minimum Account $2,000. 


The following is from the New York ‘““Times’’ of March 10: 


A number of the leading Stock Exchange houses will put into effect to- 
morrow a new series of drastic margin rules in order to divert speculation 
into systematic and safe channels. Although the new requirements and 
regulations do not in general represent a stiffening of rules recently in effect, 
they present in concise form the fruits of experience gained since the Federal 
Reserve attack on stock market speculation. 

According to the ‘‘special regulations’’ drawn up by one important house, 
margin accounts must at all times have a minimum cash equity of $2,000. 
No lots of less than twenty-five shares of stock selling for less than $100 
a share will be carried on margin. A minimum charge of $5 is made on all 
single transactions, except on rights, fractional shares and partial execu- 
tions. All margin requirements are subject to change without notice, and 
additional margin is required on securities subject to wide fluctuation. 

The margin requirements on stocks listed on the New York Stock Ex- 
change are now as follows: 

Under $10 per share__Cash in full 
From $10 te $20 per share_____ 50% 
From $20 to $60 per share_-_-_-_- 25% 
From $60 to $125 per share___.30% 


Margins of 20% are required on listed bonds and not less than 50% is 
required on bank, insurance and trust company stocks. The margin on 
Curb stocks is not less than 50%, subject to the following rules: 

Only Curb stocks of high character and which have a ready market are 
carried on margin. Curb stecks are accepted as collateral only in accounts 
which carry Stock Exchange securities equal in market value to Curb stocks 


carried. Firm approval is necessary in each case of acceptance of Curb 
stocks as collateral. 


From $125 to $200 per share 33 1-3% 
From $200 to $300 per share___40% 








Additional Issues Dealt in on Securities Market of 
New York Produce Exchange. 


The lists which we have from time to time given of se- 
curities dealt in on the Securities Market of the New York 
Produce Exchange have been augmented by additions 
announced as follows on Feb. 27: 


The Committee on Securities of the New York Produce Exchange hag 
announced the designation of the following as issues to be dealt in on thi, 
Exchange: 

Ken Rad Tube & Lamp Corp. common, when issued. 

The Chicago Corp. common. 

The Chicago Corp. unit certificates. 

Treadwell Yukon Co., Ltd., common. 

Illinois Power & Light Corp. preferred. 

International Union Bank capital. 

Distillers Corporation-Seagrams, Ltd., capital. 

International Utilities Corp. class B warrants. 

Macfadden Publications, Inc., new common. 

Macfadden Publications, Inc., preferred. 





Further additions were announced on March 6: 
The securities market on the New York Produce Exchange has added 
17 issues to its list of securities designated for trading, as follows: 


Curtiss-Caproni Corp. temporary certificates for common stock. 
Coast Copper Co., Ltd., common. 


Service Stations Equipment Co., Ltd., class A. 
Memphis Natural Gas Co. common. 
Metropolitan Edison Co. preferred. 

Chain & General Equities, Inc., preferred. 
Chain & General Equities, Inc., common. 
General Steel Wares, Ltd., common. 

Canadian Canners, Ltd., preferred. 
Northeastern Surety Co., New York, capital. 
Bruck Silk Mills, Ltd., common. 
Transportation Insurance Co. of New York capital. 
Empire Public Service Corp. class A common. 
Empire Public Service Corp. class B common. 
White Star Refining Co. common. 

Kinner Airplane & Motor Corp. common. 
The Gulf Region Lumber Co. common, 


The last previous item in these columns relative to se- 
curities dealt in appeared on page 1164 of our issue of Feb. 23. 


New York Cotton Exchange Amends Rule Granting 
Privileges on Exchange to Corporation Having 
Executive Officer Holding Membership on Exchanged. 


The New York Cotton Exchange announced on March 8 
that Rule five of the Commission Law had been amended 
to provide for the granting of corporation privileges on the 
Exchange to a corporation that has an executive officer who 
is a member of the exchange. The mendment, which was 
adopted by the Board of Managers at a meeting on March 7 
and becomes effective immediately, reads as follows: 

A member of the Exchange who is not a partner in any firm, but who 


is an executive officer of a —e , May confer the privilege of member- 
ship rates upon such corporation provided: 

(a) That there is a joint responsibility therefor; (b) that such privilege 
shall be conferred upon but one corporation; (c) that such transactions are 
for the corporation's own account and not for others; (d) that such corpora- 
tion shall not deal in futures for others, nor solicit accounts of others; (e) 
that this privilege shall not permit of a corporation's clearing contracts on 
the Exchange; (f) that the provisions of Section 55 of the By-Laws relating 
to co-partnerships shall be construed as applying to corporations. 


Gardiner H. Miller, President of the Exchange, explained 
that the new rule would confer corporation privileges on 
cotton mills, and other corporations, as well as cotton co- 
operative associations in which an executive officer owned @ 
membership on the New York Cotton Exchange. 














New York Hide and Skin Exchange, Inc. To Locate 


on Cedar Street—Trading Expected to Start in 
Month. 


The newly organized New York Hide & Skin Exchange, 
Inc., has leased the first and tenth floors of the new building 
at 5 Cedar St., Milton R. Katzenberg, President of the 
Exchange, announced on March 7. The ground floor will 
house the Exchange proper, while the board room, executive 
offices, and clearing house -will be located on the tenth 
floor. The location of the Exchange is midway between the 
“Swamp’’ hide and leather district and the downtown 
financial offices. The trading ring, quotation boards, ticker 
room, lounge, lobby and coat room will be on the ground 
floor. It is expected that the Exchange with complete 
trading facilities, will be ready within four weeks and that 
futures trading in hides and skins will get under way late in 
April or early in May. Items regarding the new Exchange 
will be found in our issues of Dec. 29, page 3619 and Jan. 12, 
page 178. 








Governors of National Metal Exchange Decide to 
Inaugurate Trading in Copper Futures. 


Trading in copper futures will be inaugurated on the 
National Metal Exchange shortly, it was decided at a 
meeting of the Board of Governors on March 12. I.:J. 
Louis, Chairman of the Copper Committee which has been 
investigating the practicability of trading in that metal, 
recommended that copper be listed on the Exchange. The 
recommendation received the unanimous approval of the 
Board, which instructed the Copper Committee to draw 
up the necessary rules for trading in this metal and report 
back to the Board for final approval. An announcement 
by the Exchange says: 


A spectacular bull market has featured copper trading during recent 
weeks, and there has been considerable agitation on the part of trade and 
commission house brokers for listing of this metal on the National Metal 
Exchange. The inauguration of futures copper trading on the Exchange, 
it is believed, will witness a considerable broadening of activity in future 
positions and tend to stabilize the copper market, which has been little 
better than nominal for several weeks past owing to the heavy demand 
and restricted offerings. 

Listing of lead and antimony on the National Metal Exchange is also 
under consideration, committees being engaged in surveying the market 
position of those metals upon instructions from the Board of Governors of 
the Exchange. 
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We indicated in our issue of March 2, page 1303, that 
consideration was being given to the question of trading in 
eopper and zinc on the Exchange. 








Late Benjamin Strong of New York Federal Reserve 
Bank Viewed as Great American Friend of France 
by Raurice Lewandowski of Comptoir National 
d’Escompte de Paris. 


The Seaboard National Bank of New York has made 
available excerpts from a translation of a tribute to the 
late Benjamin Strong, Governor of the Federal Reserve 
Bank of New York, published in the latest issue of one of 
the French periodicals, the Revue Des Deugw Mondes, by 
Maurice Lewandowski, Managing Director of the Comptoir 
National d’Escompte de Paris, a leading French banking 
institution. It is pointed out that M. Lewandowski, besides 
occupying a place of prominence in French finance, is a 
well-known writer on financial subjects and has repre- 
sented the French Government at the Peace Conference 
in Versailles, the League of Nations in Geneva and the 
Dawes Reparations Conference. The extracts from M. 
Lewandowski’s article follow: 


The United States has just lost one of its finest citizens, and France 
a true friend. We cannot let the memory of Benjamin Strong, Governor 
of the Federal Reserve Bank of New York, die out. He was, in his own 
country, the powerful promoter of a new system of banking and one 
of the outstanding factors in America’s contribution toward the financial 
restoration of Europe. 

If America during the war was illustrious through General Pershing, 
and after the war, through General Dawes, there is room, moreover, 
alongside the latter, for financiers of great title, who have known how 
to widen the scope of their activities in order to achieve the solution 
of European problems. Benjamin Strong was among the first of those 
who understood that the United States, not in spite of its wealth, but 
rather because of that wealth, could not remain in the boastful isolation 
of a wealthy nation which feels no need for those less powerful than 
itself. ... 

Benjamin Strong did not consider that his activity should limit itself 
to bringing into maximum efficiency a monetary system for the sole 
benefit of the United States. His conception was greater, and after the 
war he was, in peace-time, the greatest of the collaborators in the work 
‘of European restoration. Recognizing that the world’s commerce and 
that of the United States could not come back to normal, inasmuch as 
the moneys of the principal countries of the world were not stabilized, 
he actively occupied himself with the financial relief of these countries 
shattered by the war. Through wise counsel and by negotiating the 
credits of the Federal Reserve Banks with the issuing banks, he gave 
them effective aid toward resumption of the gold standard. 

He understood that not only the disorganization of monies in Europe 
was ruinous from an economic and social standpoint, but also that it 
directly affected the United States, which was interested in seeing that 
its debtors and buyers of American products should enjoy a stable cur- 
rency. As soon as a country could be won over to stabilization, in Bel- 
gium, in Poland, in Italy, or more specially in France, his entire co-opera- 
tion was obtained; a cable sufficed to have him come, even though he 
were obliged to make the trip on a sick bed. But while in approaching 
European questions, he remained American, at the same time his thought 
was international, when he worked with all his might to obtain the resump- 
tion of a well-established financial order or a stabilized currency for 
those countries. ... 

Without wishing to exaggerate the part of America in this work of 
restoration, one can at least agree that the dollar played a great role and 
this advent of the dollar into a domain where the pound sterling had 
reigned sovereign is indeed a new experience of the post-war period. 





Secretary Mellon May Be Queried Regarding Industrial 
Holdings by Senate Committee Which Is to Inquire 
into His Eligibility to Continue in Office. 


Secretary of the Treasury Mellon, may be called upon to 
testify before the Senate Committee on the Judiciary in its 
investigation of his qualifications for office, ordered by the 
McKellar resolution (S. Res. 2) adopted by the Senate on 
March 5, it has been stated orally by Senator Norris (Rep.), 
of Nebraska, Chairman of the Committee says the “United 
States Daily’’ in its issue of March 12. The adoption of the 
resolution and its text was noted in our issue of March 9, 
page 1489. As stated in that item the names of all but two 
of President Hoover’s cabinet (Secretary Mellon and Secre- 
tary Davis, who held their present posts during the adminis- 
tration of President Coolidge) were sent by President Hoover 
to the Senate in Special Session on March 5, and were con- 
firmed without opposition. The President is said to have 
considered unnecessary the submission of the names of 
Secretaries Mellon and Davis. In its reference to the 
McKellar resolution on March 12 the “‘United States Daily,’’ 
said: 

Senator Norris pointed out that the McKellar resolution directs the Com- 
mittee to report on two distinct subjects: First, whether a Cabinet officer 
may legally hold office after the expiration of the term of the President by 


whom he was appointed; and second, whether Mr. Mellon’s business con- 
nections are such as to disqualify him from the office of Secretary of the 
Treasury. 
Question of Fact Presented. 
The first question presented, Senator Norris said, is purely a question of 
law and will not necessitate the calling of any witnesses. The second ques- 
tion, however, he said, involves the determination of facts as to what Mr. 





Mellon’s business connections are, a determination which would have to 
be made before the Committee could consider whether or not such conneoc- 
tions amount to a disqualification of office. 

The Senator said the final determination of the question whether Mr. 
Mellon would be asked to appear before the Committee would not be made 
until the Committee holds ite next meeting. He regards it as unlikely that 
the Committee will meet until after the special session of Congress assembles 
on April 15, although in the meantime, he said, he will consult with such 
members of the Committee as are in Washington, and it may be found 
desirable to call a meeting prior to that date. 

The McKellar resolution which is the basis for the inquiry was introduced 
and adopted just after the Senate had confirmed the nominations of eight 
Cabinet members submitted by President Hoover. Mr. Mellon’s name was 
not submitted, nor was the name of the of Labor, James J. 
Davis, who held that position under former President Coloidge. 








Secretary Mellon Not to Seek Reversal of Policy of 
Federal Reserve Board as to Speculative Loans. 


Reports circulated in the financial districts from time to 
time that Secretary Mellon plans to ask the Federal Reserve 
Board to reverse its policy in relation to the speculative situa- 
tion were held as without foundation at the Treasury Depart- 
ment on March 11. The Washington correspondent of the 
New York “Journal of Commerce,” in reporting the fore- 
going on March 11, said: 


Mellon is Ex-officio Chairman of the Reserve Board. 

At Mellon’s office it was indicated that the Secretary did not intend to 
make any statement relative to the stock market situation, nor to interfere 
with the action of the Reserve Board taken some time ago and aimed at 
discouraging the use of member bank credit going into speculative channels 

For the last month, since the Reserve Board opened its drive to curtain 
speculative use of bank credit, rumors have been floated almost daily in Wall 
Street and other financial sectors that Mellon disagreed with the Board’s 
policy and was contemplating “bull action.” 

During the period Mr. Mellon has maintained silence relative to the 
market situation, leaving this phase of Government activity to the Board. 

Since the action of the board was reproved by the Federal Reserve Ad- 
visory Council, composed of businessmen not connected with the banks 
from the various Reserve districts, there has been indicated no probability 
of a change of attitude on the part of the Board. It was assumed that the 
present policy of curtailing the use of member bank credit for speculative 
purposes would be continued indefinitely, or until the necessity for this 
course of action had passed. 

Statements recently made by the Board indicated that it was receiving 
co-operation from the member banks. The last report on brokers’ loans 
from the New York member banks, however, showed a large increase in 
the last few weeks and placed these loans at $5,647 ,000,000, only $22,000,000 
under the peak reached Feb. 6. 








Closing of Subscriptions for Treasury Certificates 
Offering of $475,000,000—Subscriptions and Allot- 


ments. 


The subscriptions books for the new issue of 434 % Treasury 
Certificates of Indebtedness (Series TD2-1929) offered by 
the Treasury Department on Mar. 7 to the amount of 
$475,000,000 or thereabouts, were closed at the close of 
business Mar. 12. Secretary Mellon announced on Mar. 14 
that total subscriptions of $524,109,000 were received to 
the new issue, and that the total allotments were $475,- 
999,500, of which $32,796,500 represents allotments on 
subscriptions for which Treasury certificates of indebtedness 
of Series TM-1929 and TM-2-1929, maturing Mar. 15 1929, 
were tendered in payment. All of such exchange sub- 
scriptions were allotted in full, while allotments on other 
subscriptions were made on a graduated scale. Details of the 
offering were given in these columns Mar. 9, page 1487. 
Announcement of the subscriptions and allotments was 
made as follows on Mar. 14 by Secretary Mellon: 


Secretary Mellon to-day announced that the total amount of subscrip- 
tions received for the issue of Treasury certificates of indebtedness, Series 
TD-2-1929 4% %, dated Mar. 15 1929, maturing Dec. 15 1929, was $524,- 
109,000. The total amount of subscriptions allotted was $475,999,500, of 
which $32,796,500 represents allotments on subscriptions for which Treasury 
certificates of indebtedness of Series TM-1929 and TM2-1929, maturing 
Mar. 15 1929, were tendered in payment. All of such exchange sub- 
scriptions were allotted in full, while allotments on other subscriptions 
were made on a graduated scale. The subscriptions and allotments were 
divided among the several Federal Reserve Districts and the Treasury 
as follows: 





Subscriptions. Allotted. Subscriptions.  Allotted. 

Boston - --.-- $24,715,000 $24,130,000; Minneapolis._. $8,889,000 $8,494,000 
New York__- 202,996,000 177,734,500; Kansas City-. 17,499,500 16,892,000 
Philadelphia _ 31,613,500 28,656,000 | Dallas------- 30,009,000 28,222,000 
Cleveland._.. 33,366,500 31,122,000|/San Francisco 37,289,000 32,737,000 
Richmond -.. 30,022,000 27,952,000) Treasury ---- 373,500 373,500 
Atlanta. ----- 27,544,000 26,136,000) 

Chicago - - - - - 63,670,500 58,271,500) 

St. Louis.... 16,121,500 15,279,000; Total_.---- $524,109,000 $475,999,500 


In announing on Mar. 11 that subscription books would 
close the following day, Secretary Mellon indicated that 
the practice of accepting mail subscriptions after the date 
set for the closing of the books would not be observed. His 
announcement of Mar. 11 follows: 

Secretary Mellon announced that subscriptions for the issue of 4%% 
Treasury Certificates of Indebtedness, Series TD2-1929, dated Mar. 15 
1929, maturing Dec. 15 1929, will close at the close of business Tuesday, 
Mar. 12 1929. 

Subscriptions which fail to reach a Federal Reserve Bank or branch, or 
the Treasury Department, before the close of bus ness that day will not be 
accepted. The practice of accepting mail subscriptions received on the 


morning following the closing of the books will not be observed with regard 
to the current offering. 
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With the closing of the books on Mar. 12 Secretary 
Mellon stated that allotments on cash subscriptions were 
made as follows: 

All subscriptions in amounts not exceeding $100,000, for any one sub- 
scriber were allotted in full. 

Subscriptions in amounts over $100,000 but not exceeding $1,000,000 


for any one subscriber were allotted 90%, but not less than $100,000 for 
any one subscriber. 


Subscriptions in amounts over $1,000,000 for any one subscriber were 
allotted 85%, but not less than $900,000 for any one subscriber. 








Sale of Non-Interest Bearing Bills Planned by Treasury 
Department—Would Be Sold at Discount for Short- 
Term Funds in Place of Present Notes—Similar to 
British System. 


The sale of non-interest-bearing Treasury ‘“‘bills’’ at 
frequent intervals to finance the temporary needs of the 
Government is being considered by Secretary of the Treasury 
Mellon. Announcement of the plan was contained in a 
Washington dispatch Mar. 8 to the New York “Herald 
Tribune,’”’ whose advices stated: 


These bills ould substitute for the present offerings of Treasury certifi- 
cates which are made approximately four times a year. 

The bills might be sold just as the money is needed by the Government 
and thus varying issues might be made as closely together as a week. 

Legislation to permit this change would be necessary, it was explained at 
the Treasury Department to-day, as the present law forbids the sale of a 
Government obligation at a discount. The system being-studied by Mr. 
Mellon and his advisers is that followed by the British Government and 
would save the United States Treasury, it is estimated, a considerable 
amount of interest yearly. 


Bids Would Fiz Interest. 


It likewise would avoid a great deal of painstaking work now imposed on 
the Department in figuring the lowest interest rate at which the market will 
absorb Treasury certificates without running into a violation of the law 
against selling them at a discount. 

The British system is automatic in fixing interest rates. The bills are 
sold with a fixed maturity date, which would be determined, if the plan is 
put into effect here, either by quarterly income tax payments or by ex- 
pected payments on loans from European Governments. Bidding for the 
bills would automatically determine the interest rate, with no computation 
in advance necessary. 

The saving would be effected in two ways. First, by more frequent sales, 
the amount of interest would be sharply reduced. In borrowing large 
amounts, as at present, the interest is paid for the entire period, which may 
run well over two months. 


Would Cut Interest Payments. 


By using weekly sales of bills, assuming the period to be two months, 
only one-eighth would be borrowed the first week, the second eighth the 
second and so on, the net effect of which would be to cut the total interest 
Payment almost in half. 

The second saving would come on the occasional mistake made in cal- 
culating what interest should be paid on the certificates, though this of 
course would be a much smaller economy, as the calculations during the last 
eight years have beencloseindeed. However, the amount of work and nerve- 
strain saved would be prodigious, Treasury officials insisted. 

As to the views of local bankers regarding the proposal 
the paper which we quote above, said: 

It is understood that the proposed plan of the Secretary of the Treasury 
to revive that Department’s short-term financing practices was discussed in- 
formally with bankers here several weeks ago and that it has their ap- 
proval. Similar programs, or programs approximating the one referred to, 
are fairly numerous in municipal financing. The City of New York, for ex- 
ample, is a frequent borrower in the short-term market on notes issued in 
anticipation of the receipt of taxes. Unlike the contemplated Treasury 
system, New York City sells interest-bearing obligations on such occasions 
and only within the last few days disposed of several millions in notes on a 
5.99% basis. These notes were retailed, in turn, on a 5.75 basis. 

While not considering the proposal revolutionary, and not seeing in it 
any great potentialities for saving money to the Government, bankers con- 
cede that there is no valid objection to its adoption. 

Its chief effect would be to cut down the Treasury's floating debt. In 
normal times the saving by such a procedure would be nominal, since the 
Treasury receives in interest from depository banks almost as much as it is 
required to pay out in interest on its outstanding certificates. 

The latest Treasury financing, however, was done on a 434% basis, 
the highest level in eight years, and under such conditions the savings 
under the proposed revision probably would be considerable. 

It seems probable to bankers here that it was this latest experience with 
the money market that hastened the announcement of the proposed change. 

It is not believed here that financing as frequentiy as at weekly inter- 
vals would be either necessary or desirable. It is worth noting that the 
Treasury always has recourse to ‘‘over-drafis”’ at the Federal Reserve Bank 
here. This mechanism is resorted to on virtually every settlement date, for 
the reason that payments of interest by the Government are prompter than 
are receipts from income tax payments. To tide it over temporarily the 
Treasury is accustomed to making one-day loans at the Reserve Bank. 








General Lord Retained as Director of Budget. 
Brig.-Gen. Herbert M. Lord has been retained by Presi- 
dent Hoover as Director of the Bureau of the Budget, it 
was definitely established on March 6, said a Washington 
dispatch to the New York “Journal of Commerce.” The 
latter’s further advices said: 


While no official announcement was made, it was learned to-day that 
the President offered the position to Gen. Lord some time ago. 
Director has decided to stay with the Government. 

Under the law the appointment is a personal one by the President and 
does not require submission of nomination to-the Senate. 

Gen. Lord succeeded Gen. Charles G. Dawes, the first Director of the 
Budget, July 1 1922, about a year after establishment of the new financial 


The Budget 


a 





set-up of the Federal Government by authority of the Budget and Ac- 
counting Act. 

Coincident with the information that Gen. Lord has been reappointed, a 
comparative chart giving appropriations for the second session of the 
Seventieth Congress, made public by the House Appropriations Committee, 
showed the Budget Bureau’s estimates to be slightly above the total amount 
appropriated. 





— 





Life of War Finance Corporation to Terminate April 4— 
To Return $65,361,000 to Treasury. 


The War Finance Corp. will return approximately $65,- 
361,000 to the Treasury when it “‘goes out of business’ 
April 4, according to the annual report of that body made 
public March 7. The Washington correspondent of the 
New York “Journal of Commerce”’ in reporting this said: 

Outstanding loans Nov. 30 were $687,000, of which $190,000 were war 
loans and $497,000 on agriculture and live stock farms. 

The authority of the corporation to make loans expired by law Dec. 
31 1924. While some advances have been made under special conditions 
since that time the period generally has been devoted to liquidation of the 
corporation's business. 

After its life expires the function of completing liquidation will be taken 
over by the Treasury Department, in which the money of the corporation is 
now deposited. 

Repayments received and applied on agricultural, live stock loans from 
Dec. 1 1927, to Nov. 30 1928, totaled $1,283,000, of which $844,000 was 
repaid on advances to banking instituions and $439,000 on advances to 
live stock loan companies. Under the original Act the corporation’s charter 
was limited to a period of 10 years, but on April 4 1928, President Coolidge 
approved a bill extending the charter for another year in order that it might 
continue to liquidate its affairs. 

‘*It is recommended that the duty of completing the liquidation of the 
corporation’s affairs after April 4 1929, be assigned to the Secretary of the 
Treasury, and that he be given adequate authority to do any and‘all things 
that may be necessary in connection therewith,’’ the report said. 

The report was signed by Secretary Mellon, Chairman Eugene Meyer, 
the managing director, and directors G. R. Cooksey and F. R. Harrison. 


A resolution providing for the winding up of the War 
Finance Corp. was passed by the Senate on Feb. 9 and by 
the House on Feb. 27. Its text was given in our issue of 
Feb. 16, page 995. 








President Hoover Declares Policy on Leasing of Govern 
ment Oil Lands—No Leases Except As May Be Man- 
datory By Congress—Senator Walsh Believes 
Policy Should Be Enunciated By Congress Rather 
Than President. 

The following statement is attributed to President Hoover 
in his talk with newspaper representatives at the White 
House on March 12. 

‘‘There will be no leases or disposal of Government oi] lands, no matter 
what category they may lie in, of Government holdings er Government 
controls, except those which nay be mandatory by Congress. In other 
words, there will be complete conservation of Government oil in this Ad- 
ministration.’’ 

Senator Walsh of Montana, construing President Hoover’s 
oil pronouncement to mean that no further leases would be 
made under the General Leasing Act of 1920, issued on 
March 12 the following statement regarding the policy, 
according to associated Press accounts from Washington 


that day: 

‘‘It would seem as though a policy of such consequence ought to be de- 
clared by the Congress rather than by the Executive. 

‘*The Supreme Court has held that the President may withdraw from 
appropriation of public lands for some specific public purpose or to await 
legislation appropriate to their disposition, but to withhold them from 
the operation of the laws of Congress, merely as a conservation measure, 
is quite another thing. 

‘*When Congress says the lands may be leased, it is open to the most 
serious question as to whether the President may say they shall not be. 

‘‘Any way, the public lands States looking for development will be the 
sufferers and, by the same token, those in which oil lands have passed 
into private ownership will profit correspondingly.” 

Senator Walsh also expressed the opinion that if further 
new production of oil in the Government land States were 
stopped there would be an increase in the price of oil which 
would materially benefit such States as Texas, Penn- 
sylvania and Southern California, where nearly all oil lands 
are in private ownership. 

In quoting what the President had to say, the “‘Herald- 
Tribune’ in its advices from Washington March 12 said 
in part: 

The final chapter to the government oil leasing scandals which shook 
the country in 1924 and led to the government’s criminal conspiracy trials 
of former Secretary of the Interior Albert B. Fall, E. L. Doheny and Harry 
F. Sinclair was written by President Hoover at the White House to-day 

The President’s announcement followed a long conference between Secre- 
tary Wilbur and himself on this and other conservation matters. While 
the oil policy is designed most immediately to cut down “‘ wildcatting”’ and 
reduce the present overproduction of oil and wastage of gas, its more 
enduring effect is to place the Hoover Administration on record at its 
beginning that private producers need no longer look to the government 
for leasing of its holdings, as was done extensively in 1924 in the Teapot 
Dome Naval Reserve in Wyoming and the Elk Hills Reserve in California. 

The Administration is ready to carry out existing contracts such as the 
Salt Creek leases and such other mandatory leasings as in the Osage Reser- 
vation of Oklahoma, it was sa'd. 

At the Department of Justice, it was learned that no further act on had 
been taken on the Salt Creek leases and it was indicated that they would 
remain legal as judged by the Senate and the courts. 








1672 FINANCIAL 





CHRONICLE 


[Vou. 128. 








From the ‘“Times’’ Washington dispatch March 12 we 


quote the following: 

President Hoover today committed his administration te a sweeping 
oll conservation policy by a decision to withdraw Government oil lands 
from sale or leasing except where such a course is made mandatory by law. 

This new policy, to aid the oil industry, which is faced with overproduc- 
tion, and to conserve this country’s oil reserves, was enunciated by Mr. 
Hoover following a conference with Gifford Pinchot, a leading conserva- 
tionist, and in response te questions submitted at today’s newspaper con- 


ference at the White House. 
* * _ 


Hoover Keenly Aware of Need. 

Mr. Hoover, as Secretary of Commerce, was a member of the Federal 
Oil Conservation Board appointed by President Coolidge. Entirely fami- 
liar with the laws governing leasing and sale of Government lands, he has 
felt for a long time that some action must be taken to prevent waste of 
this country’s oil reserves. 

This question of curtailing production has been discussed by Govern- 
ment officials and the oil industry for the past three years, but no decision 
has been reached by the Government to aid the industry in its conserva- 
tion plans. The industry desired the Government to permit combinations 
of oil producers to control production, which was exceeding the demand. 

The industry was told that anti-trust laws could not be overlooked, and, 
therefore, nothing of an effective character was done to keep the oil in 
the ground. 

President Hoover’s decision to withhold the Government oil lands is his 
contribution to the problem of conservation. Just how far the President 
can go in carrying out this policy has not been determined. According 
to lawyers connected with the Interior Department, the President has dis- 
cretionary power as to leases and permits in the: public domain and in 
several reserves owned by Indian tribes. 


Can Cut Production by Half. 

The mandatory laws respecting oil leases do not cover large holdings. 
Anether mandatory law respecting the development ef oil lands of the 
Osage Indians originally compelled the Government to permit annually 
the development of 100,000 acres, but it was amended in an acé signed by 
Pres. Coolidge on Mar. 3 restricting development to 25,000 acres annually. 

By cutting down the drilling in the Osage reservation to 25,000 acres 
and withholding permits to develop the public domain and some of the 
holdings of three other Indian tribes, President Hoover has it in his power 
to reduce the production of oil in the future on Government oil lands by 
perhaps one-half. 

The leases and sales made up to this time cannot be revoked, but here- 
after, so far as the President has discretionary power, he will withhold 
Government land from exploitation. 

There is a possibility that the President may elect to proclaim the oil 
situation a national emergency. Several authorities connected wtih the 
Interior Department say that if he should take such action he could with- 
hold from further development all Government oil lands until it was shown 
that conservation of the oil reserves was no longer necessary. 

It is not believed that he will go that far but will content himself with 
stopping sales and leases wherever the law gives him that unquestioned 
power. 

Tenth of Oil in Government Land. 

Permits for prospecting for oil number about 6,000 a year. Already 
the Government has issued 36,000 such permits, many of which led to 
leases and sales of lands where oil was found to be productive. 

In 1927, 475 leases were given on Government oil lands and last year 543. 

In 1925 the naval oil lands produced 12,371,000 barrels, the public 
domain land leases 30,000,000, and the Indian lands 49,500,000. 

In 1928 the production on Indian lands was 51,000,000 barrels and in 
65 Government oil fields was 32,000,000 barrels. 

The amount of oil reserves in Government owned lands is not definitely 
known, although experts say that the supply is being exhausted so rapidly, 
not only in the Government lands but in private developments, as to 
imperil the country’s future oil requirements. It is estimated that about 
one tenth of the oil in the United States is on Government oil lands. 

In its last report, issued on Mar. 2, the Federal Oil Conservation Board 
declared that the foreign countries were conserving their oil reserves while 
the United States was extravagantly exhausting its reseurces and was 
facing the danger in the next few years of depending on foreign producers 
for its oil supply. 








Secretary Wilbur of Department of Interior Isues 
Order Barring Applications for Permits to Prospect 
for Oil and Gas on Public Domain. 


Secretary Wilbur of the Department of the Interior, on 
Mar. 13 asked the Commissioner of the General Land Office, 
to send instructions to all local land offices to the effect that 
they are not to receive further applications for permits to 
prospect for oil and gas on the public domain, and to reject 
all applications now pending. The notice issued by the 
Department of the Interior on Mar. 13 said: 


These instructions are in accordance with the statement issued at the 
White House yesterday to the effect that ‘there will be complete conserva- 
tion of Government oil in this administration.’’ 

Permits to prospect for oil and leases of land for its development have in 
the past been issued under the Act of Feb. 25 1920. That Act states ‘‘that 
the Secretary of the Interior is hereby authorized under such necessity and 
proper rules and regulations as he may prescribe to grant to an applicant 
qualified under this act a prospecting permit.” 

The General Land Office in its Circular No. 672, says: ‘‘It should be 
understood that under the act, the granting of a prospecting permit for oil 
and gas is discretionary with the Secretary of the Interior, and any applica- 
tion may be granted or denied, either in part or in its entirety, as the facts 
may be deemed to warrant.”’ 








Vice-President Curtis Present at First Meeting of 
President Hoover’s Cabinet. 


In noting that President Hoover presided over the first 
meeting of his Cabinet on March 8, the ‘‘Times’’ in advices 
from Washington that day said: 

Vice-President Curtis attended at the invitation of the President and 
will sit regularly at Cabinet sessions, thus reviving a custom instituted by 
President Harding when he asked Vice-President Coolidge to take part in 
these conferences. As President Mr. Coolidge himself did not continue 





the practice during the four years that General Dawes was Vice-President. 

The first session of the Hoever Cabinet was devoted chiefly to routine 
matters. 

As most of the new heads of departments have had only a few days to 
become acquainted with their duties, there was little of consequence upon 
which they felt competent te advise the President. The perturbed situa- 
tion in Mexico and its effect upon the United States were discussed. 

All the members of the Cabinet were present. Frank B. Kellogg, Secre- 
tary of State, sat at the President’s right and will continue to attend Cabinet 
meetings until the arrival of Colonel Henry L. Stimson, who will sueceed 
him about the end of the month, when he arrives from the Philippines. 
The session lasted about an hour. 








President Hoover Indicates That Commission to 
Inquire Into Prohibition Enforcement Will Con- 
sider Other Branches of Federal Law Enforcement 
—President’s Conference With Press. 


Enlarging upon the statement contained in his inaugural 
address regarding his plan to appoint ‘“‘a National Com- 
mission for a searching investigation of the whole structure 
of our Federal system of jurisprudence, to include the 
method of enforcement of the Eighteenth Amendment 
and the causes of abuse under it.’’ President Hoover, on 
Mar. 8 in an interview with newspapers representatives 
declared that the Commission’s functions would cover the 
entire question of law enforcement and organization of jus- 
tice.’’ Besides the prohibition enforcement the President 
stated that the Commission would consider narcotics, immi- 
gration, trade restraint and every other branch of Federal 
government law enforcement. The President’s statement 
made at the White House to newspaper correspondents on 
Mar. 8 follows: 


The purpose and scope of the law enforcement commission, as stated in 
my inaugural address, is to critically consider the entire Federal machinery 
of justice. the redistribution of its functions, the simplication of its pro- 
cedure, the provision of additional special tribunals, the better selection 
of juries, the more effective organization of our agencies of investigatien 
and prosecution. 

It is intended to cover the entire question of law enforcement and or- 
ganization of justice. It will also naturally include consideration of the 
method of enforcement of the Eighteenth Amendment and abuses which 
have grown up, together with the enforcement of the laws in respect to 
narcotics, to immigration, to trade restraint and every other branch of 
Federal government law enforcement. 

The whole constitutes one problem of better and more effective organiza- 
tion and enforcement. Such reorganization in various directions, some of 
them affecting the civil side as well as the criminal side, have been recom- 
mended and advocated for years by men of responsibility from the Chief 
Justices of the United States down to the local bar associations. 

The first step in law enforcement is adequate organization of our judicial 
and enforcement system. 


The President’s inaugural address, in which mention was 
made of his purpose to appoint the Commission, was given in 
our issue of Mar. 9, page 1490. In his talk with the news- 
paper men on Mar. 8, the President, in replying to questions 
concerning what changes were contemplated in the list of 
appointments at his disposal, said he proposed ‘“‘to adhere to 
the principle of retaining as many as possible of these public 
servants who have given honest and zealous service,’ and 
(according to the Washington account to the New York 
‘‘Times’’) added: 


It is traditional for the principal directing heads of the government whose 
appointments are at the pleasure of the President, both at home and in 
foreign service, to render their resignations with the advent of a new Presi- 
dent. 

Out of several hgindred such officials, there are probably not more than 
20 or 30 changes likely to be made at the present time. Some of these are 
the result of the determination of the incumbents that they have given 
sufficient of their time to public service and wish to take this occasion to 
retire to private life. 

Some changes will be the result of promotion and shifts from one positien 
in the government to another. 

There are about 820,000 people on the Federal payroll. It will be seen, 
therefore, that the number of changes contemplated do not offer an oppor- 
tunity for the larger recruit ing of new personnel. 

Regarding the conferences of the President with repre- 
sentatives of the press, and the policies of President Hoover 
as to these meetings a Washington dispatch to the New York 
‘“‘Times’’ Mar. 5 said in part: 

President Hoover in his first press conference, at noon to-day, attended by 
nearly 200 newspaper men, indicated his intention of increasing the rela- 
tionship between the press and the President by making more specifically 
authoritative at times the news emanating from the White House. 

His plan to bring this into effect have not been developed, but will be 
formulated after conferences with J. Russell Young, President of the White 
House Correspondents Association, and other newspaper men in Wash- 
ington. 

To-day the conference was held under the system that has prevailed in 
the Coolidge Administration, namely, that the President should not be 
quoted, but that what he said on questions placed before him might be 
printed without disclosing the identity of the speaker. After explaining 
that the old rules would prevail to-day, President Hoover told of his de- 
sire to improve these conferences, and then immediately consented that the 
remarks he made on this subject might be ascribed to him. 

Standing behind his desk, facing the newspaper men assembled in a 
half circle, the President was all smiles as he greeted those known to him. 

He began at once with the informal statement of his views on the possibility 
of improving the machinery of the bi-weekly press conferences, which 
have been a source of much information regarding the views held by former 
Chief Executives on public questions and international developments. 
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Seeks to Develop Conferences. 

“It seems that the whole press of the United States has given me the honor 
of a call this morning,’’ Mr. Hoover said. 

Before we undertake other questions, I wish to say a word about the 
Press conference. I would like the conference to continue as before, with 
the same understandings as those which you had with President Coolidge. 
I wish further your co-operation on further development of these con- 
ferences. 

As you know, the relations of the President and the press have been a 
matter of development over a number of administrations, starting most 
actively perhaps under. President Roosevelt, going through one experi- 
mental stage to another down te the present time. 

By degrees a means has been found for a more intimate relationship, and 
I have an impression that we might develop it even further in those direc- 
tions which would assist the press and assist the President. I would like 
te suggest that Mr. Young, who is the President of the White House Asso- 
ciation, make up a committee of the heads of bureaus and services to dis- 
cuss the matter with me on some early occasion as to how we can further 
amplify these relations. 

I am anxious to clear up the twilight zone as far as we can between 
authoritative and quotable material en the one hand, and such material 
as I am able to give from time to time for purely background purposes on 
the other. 

I wish to be of such service as I can in these conferences, and beyond this 
in matters of special character that are not of general interest I would be 
glad to see any of you fom time to time. I want you to feel free to make 
such suggestions as will help me out in that direction. 

In conferences with Republican Congressional leaders Mr. Hoover as 
President-elect indicated that he weuld have ne ‘‘spokesman”’ in Congress, 
that he would make known his views in informal meetings with the leaders 
and through statements and messages. 

A few years ago the ‘‘spokesman’’ became the vehicle through which 
the public learned the President's views as given in the White House news- 
paper conferences. The ‘‘spokesman,’’ as a medium of voicing the Presi- 
dent’s utterances, arose in the Harding Administration and died late in the 
Coolidge regime, giving way te the plan that the President could not be 
quoted directly or indirectly. The reporters were allowed to restate, on 
their own responsibility, the opinions held by the President. 

Mr. Hoover is seeking to abolish, as far as possible, the anonymity of 
the President as it has been reflected twice a week to the country through 
the press conferences. 








Wage Increases Granted By Boston & Maine RR. 


An increase in wages amounting to $266,000 annually has 
been granted 2,800 mechanical employees of the Boston & 
Maine RR. it was announced at Boston, March 12. Asso- 
ciated Press advices said: 


The increase of four cents an hour applies to all mechanics, helpers and 
apprentices concentrated at Billericaand at Concord, N. H. It is effective 
as of March 8. 








Kansas & Texas RR. Increases Wates of 


Shopmen. 


Associated Press advices from St. Louis, March 14 stated: 


The Missouri, Kansas & Texas RR. announced to-day that it had granted 
a wage increase to about 2,200 shopmen, effective March 1. 

W.E. Williams, manager of personnel, said it was ‘‘a satisfactory settle- 
ment in line with settlements made recently by other railroads in our 
immediate territory.’’ The increase affects locomotive and car mechanics, 
their helpers and apprentices in shops and round houses throughout the 
territory served by the Katy, including Missouri, Kansas, Oklahoma and 
Texas. 

Mr. Williams said the increased schedule was in line with these granted 
by the Frisco, Texas & Pacific, Union Pacific and Santa Fel nes. Effective 
March 1, the Frisco has granted its 4,000 shopmen a voluntary wage increase 
of about 5%. 


Missouri, 








International Manhattan Company Organized—New 
Company Will Be Securities Affiliate of Consoli- 
dated Bank of the Manhattan Company and Inter- 
national Acceptance Bank, Inc. 

The organization of the International Manhattan Com- 
pany, Inc., the new securities affiliate of the Bank of the 
Manhattan Company and the International Aceptance Bank, 
Inc., was announced on March 11. James P. Warburg 
will be president of the new company. The formation of the 
International Manhattan Company, Inc., is a development 
of the recent amalgamation of the two banks, which under 
the new arrangement have combined resources of about 
$700,000,000 and capital funds of more than $64,000,000. 
It is learned that the securities company has an authorized 
capital of 100,000 shares no par value and that it will start 
operations with a subscribed capital of $5,000,000. The 
stock is held entirely by the Bank of the Manhattan Com- 
pany and the International Aceptance Bank, Inc., and it is 
contemplated that these two institutions will, from time to 
time, supply whatever additional capital is required by the 


growth of the business. The announcement also says: 

The new company will carry on a general underwriting business, and in 
particular will take over the business of this nature hitherto conducted 
by the International Acceptance Bank, Inc., which of recent years has 
taken a prominent part, particularly in the issuance of foreign securities. 
It will offer a fully rounded investment service to the general public, and 


its activities as a distributor of securities will be carried on throughouc | 


the extensive branch organization of Bank of the Manhattan Company 
which has sixty-two offices in greater New York City. 


It will be remembered that the shareholders of the Initernational Accept- | 


ance Bank, Inc., comprise a large number of the leading banks and private 
bankers in this country and in Europe, and as these shareholders remain 
interested in the International Manhattan Company through the conversion 
of their holdings, the new securities company begins with a net work of 
intimate associations extending throughout all parts of the world. 


The directors of the new company are: Stephen Baker, J. Stewart Baker, 
F. Abbot Goodhue, P. A. Rowley, Paul K. Warburg and James P. Warburg. 

The officers of the new company are: President, James P. Warburg; 
Vice Presidents, Graham B. Blaine, Fletcher L. Gill and Hugh Knowlton; 
Assistant Vice Presidents, E. A. Carter (Syndicate Manager), J. A. Milhol- 
land; Secretary, L. J. Wyeth; Treasurer, BR. W. Proctor; Assistant Secre- 
taries, J. H. L. Janson, W. H. Maeder and L. Nolde. ‘ 

Details of the amalgamation of the International Accept- 
ance Bank, Inc., and the Bank of ‘the Manhattan Co. 


appeared in our issue of March 9; page 1496. °” 








Formation of Educational Trust By National City 
Bank of New York Under Name of National City 
Foundation. 


The formation of an educational trust was disclosed oy the 
filing on March 11, at Albany, of a certificate of incorporation 
of the National City Foundation, the purpose of which is to 
assist voluntarily the deserving young men and women 
employed by the National City Bank of New York, or any 
of its affiliated corporations, to obtain better and higher 
practical and cultural education and training than their 
means or the circumstances of their employmert make 
possible. 

Funds for inaugurating and carrying on the work of the 
Foundation have been personally contributed by directors 
and executives of the Bank, the amount immediately avail- 
able representing the income from more than $2,000,000. 
The proposal originated with F. Charles Schwedtman, for 
the last 15 years a Vice-President of the Bank, who has 
devoted much time to the study of problems confronting 
young employes of banking institutions and who had planned 
to establish such a Foundation on a modest scale with his 
personal resources. When Mr. Schwedtman approached 
Charles E. Mitchell, President of the Bank, on the question 
of what machinery could be set up within the institution to 
administer this fund, the latter brought the matter before 
members of his executive committee for consideration and, 
with the approval of the directors, the decision was reached 
to put the plan into immediate operation. 

The names of Charles E.«Mitchell, H. 8S. Black, James H. 
Post, Gordon S. Rentschler and Guy Cary, all directors of 
the Bank, appear as signers of the certificate of incorporation 
and these, with Mr. Schwedtman, are understood to have 
pledged an amount sufficient in the aggregate to enable the 
Foundation to start to function. 

The National City Foundation is in no sense designed to 
take over the educational work that has been developed 
within the National City organization, but rather to supple- 


ment that program. Mr. Mitchell went on to say: 

The thing that has always impressed me about the educational training 
offering young employes by corporations and banks is that its purpose is 
essentially to bencfit the institution rather than the individual specifically . 
Necessarily, this is because the distance to which a corporation may pro- 
perly go in the matter of employing its funds for educational activities must 
always remain an open question. 

In the case of the foundation, the funds are derived from opersonal con- 
tributions from a number of executives and directors and this circumstance 
frees it from the limitations that have surrounded existing endeavors. If it 
appears, for example, that some educational leader has developed a course 
or subject which might prove of benefit to a group of National City em- 
ployes, the funds will be at hand to bring it to them. Or, in the case of 
individual employes evidencing special talents, the opportunity will be 
opened to finance the development of such talents by sending them to the 
centers offering facilities for that development. 

The existence of the foundation gives a broader perspective and outlook 
to young people who join our organization. It means that if they demon 
strate the ability to profit by education beyond what they have been able 
to command, they will be assured of the opportunity to obtain that edu- 
cation. 

The principle upon which the foundation is based—the creation of 
educational facilities through bequests and the establishment of trust funds 
—is not new, but its application is new. Large amounts of money are be- 
queathed every year to educational institutions, but the benefits of these 
bequests go solely to those with time and funds to attend the institutions 
receiving the money. The National City Foundation, in contrast, will 
offer opportunities heretofore not available, to the bank’s employes, and 
this offer is not conditional upon their having time to spare to devote to 
study or funds to pay for the education they receive. The bank will see 
that they have the opportunity and the necessary funds will be provided 
by the foundation. 

Active direction of the affairs of the foundation at the outset will be 
lodged with the directorate which will include in addition to the signers of 
the incorporation certificate and Mr. Schwedtman, Hugh B. Baker, Vice- 
President of the National City Co. Wm. Gage Brady, Jr., Vice-President 
of the Bank, and Lee E. Olwell, Vice-President and Executive Assistant, 
of both organizations. All directors and officials of the National City 
organization interested in the work of the foundation will serve without com- 
pensation in their new capacities. 











ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
| Through the purchase of the necessary four rights 11 
| 





additional applicants for membership in the New York Stock 
Exchange were posted by the Exchange this week. This 
‘makes a total of 69 sales of the 275 new seats authorized 
“some time ago. The following are the names: Benjamin 
| Einhorn, Ellwood M. O. Roland, John F. Tangney, George 
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Willett, Clarence O. Gamble, James A. S. MacMeekin, 
Carroll V. Geran, Seymour Blauner, Donald L. Samuels, Jos 
H. Hirshhorn and Joseph M. Sydeman. 


——— 

The highest price at which a membership in the New 
York Cotton Exchange ever sold, $45,000, was equalled 
to-day (Monday) when John H. MeFadden, Jr., Vice- 
President of the Exchange, purchased the seat of John W. 
Geary, Jr. of Dick, Geary & Lancaster of Boston. This 
was an advance of $4,000 from the previous sale.. The 
name of the party for whom Mr. McFadden purchased the 
membership was not disclosed. This is the third sale of 
seats at advancing prices since the announcement that the 
exchange would grant corporation privileges, which was 
made last Friday. 


—@e—— 

The New York Coffee & Sugar Exchange seat of Otto 
Ziesiniss of Paris, France, was sold this week to Wm. S. 
Scott for $29,500. 


———_@—— 

The Néw York Cocoa Exchange membership of E. J. 
Wade was sold this week to Wade Bros. & Co. for $7,500. 
This is an increase of $200 oyer the last preceding sale. 


;' Oo 
The membership in the National Raw Silk Exchange 
of Wallace Fleming was purchased this week by Edward J. 
Wade for another, the consideration being $4,800, an ad- 
vance of $50 of the last preceding sale. 


——_@——— 

A Chicago Board of Trade membership was reported sold 
this week for $35,500, an increase of $500 over the last 
preceding sale. 

—— og 

E. H. H. Simmons, President of the New York Stock 
Exchange, returned on March 14 on the White Star liner 
Olympic after a brief trip abroad. Addresses delivered by 
Mr. Simmons while he was in Europe were referred to in 
our issue of March 9, page 1482. While abroad he visited 
the exchanges in Paris, Berlin and Amsterdam. 

i? cee 

Colonel Edward C. Delafield, President of the Bank of 
America of New York, was decorated last night with the 
Cross of Commander of the Order of the Crown of Italy by 
the Italian Ambassador, Nobile Giacomo de Martino. The 
occasion was a dinner given to Colonel Delafield by his 
brother, General John Ross Delafield, at the Union Club. 
The honor conferred on Colonel Delafield by the Italian 
Government was in recognition of his services in connection 
with international banking. Among the dinner guests 
besides General Delafield and the Italian Ambassador were 
A. P. Giannini, General Hanson E. Ely, Romolo Angelone, 
Italian Commercial Attache, John E. Rovensky, Vice- 
Chairman Bank of America; Colonel George W. Burleigh, 
R. A. C. Smith, Henry J. Fuller, Douglas Elliman, Com. 
Edward E. Spafford, James T. Lee, Archibald Douglas, 
Leo V. Belden, Clarence M. Fincke, Brig.-Gen. Augusto 
Villa, Col. Perrin L. Smith, Lusciano Mascia, R. Stuyvesant 
Pierrepont, Lionello Perera, Edgar D. Pouch, Walter 
Romeyn Benjamin, Stephen H. P. Pell, Edwin S. S. Sunder- 
land, M. Livingston Delafield 2d, William B. Kip, Adrian M. 
Massie, Goerge H. Porter, Claude A. Hope, Dudley F. 
Fowler, Maj.-Gen. James G. Harbord and Count Leone 
Fumazoni Biondi. 

—_——o—— 

Among the various reports of local bank mergers which are 
in the making is one linking the names of the Chase National 
Bank and the Bank of America, N. A. Regarding this re- 
port the ‘‘Times”’ of March 13 said: 


The conviction persisted in Wall Street yesterday that a consolidation 
of the Chase National Bank and the Bank of America was on the point of 
completion, in the face of silence on the part of the executives of the two 
institutions. Such a merger would bring together a total of $1,847.112,412 
of resources. which is exceeded among American financial institutions only 
by the National City Bank and by the newly combined Guaranty Trust 
Co. and the National Bank of Commerce. 

Albert H. Wiggins, Chairman of the Board of the Chase National Bank, 
returned from Florida yesterday, and with his presence in New York the 
plans for the merger are expected to be expedited, with the likelihood that 
terms will be announced this week. Mr. Wiggin, however, refused to 
comment on the consolidation reports, and other officers of the Chase said 
there was nothing to be said on the subject “at present.” Officers of the 
Bank of America and of the Transamerica Corp., the Giannini holding 
company which contrels it, were equally reticent regarding the conversa- 
tions looking to a merger. 

The action of the stock of the Bank of America yesterday convinced the 
Wall Street bank stock trading element that plans were being worked out 
for an exchange of stock on the basis of four shares of Bank of America for 
one of Chase. . The stock of Chase held steady at $1,140 bid, $1,150 asked. 
If a four for one exchange were decided on, it would place a value of about 
$285 on Bank of America stock. Shares of the Bank of America were bid 
up to a high point of $285 a share early in the day, though reacting some- 
what later, and they closed at $274 bid, $278 asked. That represented an 
advance of $28 a share in the bid price over the final quotation of Monday. 





On March 14 the “Herald-Tribune”’ commenting on the 
merger reports said: 

Reports from the Pacific Coast yesterday conf rmed the belief that con- 
trol of the Bank of America, N. A., rests with the Transamerica Corp., the 
holding company for the Giannini interests. In response to the corpora- 
tion’s offer to exchange one and one-half shares of Transamerica for one 
share of Bank of America, it was said that 700,000 of the 1,000,000 shares 
outstanding had been turned in. 

This would mean that control of the bank, which it is believed the Chase 
National Bank is negotiating for, must be sought through a private deal 
with the Transamerica Corp., of which A. P. Giannini‘is President. Mr. 
Giannini is now in New York and is understood to be conferring with the 
Chase bank for the sale of the Bank of America stock. 


It was stated in the ‘Journal of Commerce” of March 13 
that from a reliable source it was learned that Goldman 
Sachs Trading & Financial Corp. has bought into the stock 
of the Irving Trust Co. and the Publie National Bank and 
that it is intended first to unite these institutions and ulti- 
mately to include the Manufacturers’ Trust Co., now under 
the control of the Goldman Sachs Trading & Financial 
Corp., in the merger. ° 

From the ‘‘Sun” of last night (March 15) we take the 
following: 


Sharp advances in two bank and trust company stocks featured a quieter 
market in bank shares today. The two features were Manufacturers Trust 
shares of $25 par, which jumped some thirty points to $358 and reacted 
to $345, and Public National Bank & Trust, which sold above $300 for 
the first time, a gain of about thirty points also., Public stock is also of 
$25 par. The prices attained today in both cases were new record levels. 

Naturally the urgent bidding for these stocks, with the persistent strength 
in Irving Trust Co., intensified rumors that a triple merger was being 
negotiated, but up to a late hour no definite steps to this end had been 
reported. If all three banks merged it would result in an institution of 
$200,000,000 capital funds and $1.000,000,000 deposits. 


—@—— 

A special meeting of the stockholders of the Bank of the 
United States and the Colonial Bank, both of this city, will 
be held on March 25 for the purpose of voting upon the merger 
of the Colonial Bank into the Bank of United States. An 
item regarding the proposed merger and the purchase of the 
capital stock of the Colonial Bank by the Bankus Corpora- 
tion, investment subsidiary of the Bank of United States, 
was noted in these columns March 2, page 1321. 


——o@—— 

Stockholders of the Bank of the United States of this city 
and the Bank of the Rockaways will meet on March 25 to 
vote on a proposal to merge the Bank of the Rockaways, 
of the Borough of Queens, N. Y., into the Bank of United 
States. The stockholders of the Bank of United States will 
also act on the question of increasing the capital of the insti- 
tution from $17,866,800 to $20,875,000. 


—_@e——_- 

The Bank of New York & Trust Co., oldest banking insti- 
tution in New York and second oldest in the country, reached 
the 145th anniversary of its establishment on March 15, 
marking the first birthday to be observed in the bank’s new 
home at 48 Wall St., which was formally opened two months 
ago on the anniversary of Alexander Hamilton’s birth. 
Founded in 1784, before a State or Federal Government was 
in existence to which it could apply for a charter, the Bank 
of New York started business on March 15 of that year under 
@ constitution drafted by Hamilton, later first Secretary of 
the Treasury. In 1922 the bank was consolidated with the 
New York Life Insurance & Trust Co., established in 1830 
and the first institution in this country to use “trust com- 
pany’’ in its title. The consolidation brought together two 
institutions whose experience dated back to the beginnings 
of commercial banking and trusteeship in the United States. 

Entering upon its 146th year, the bank is housed in the 
new 32-story building at the corner of Wall and William 
streets, the third structure to be erected and occupies by 
the bank on this site since the property was acquired in 1796 
from William Constable for a consideration of £11,000 New 
York currency. This is believed to establish a record in 
the annals of New York real estate for the continuous ocecu- 
paney of a site by any business organization. The new 
home of the bank, representing an adaptation to modern 
office building construction of the spirit and principles of 
Colonial architecture, embodies an effort to perpetuate in 
design the qualities of the period in which the bank was 
organized. A series of murals on the walls of the main bank- 
ing room epitomizes the history of the period since 1784, 
and the unusual collection of memorabilia housed in the bank- 
ing quarters serves to stress the bank’s early beginnings. 

bia et EA 

Officers of Bankers Trust Co. of New York, who have 
been connected with the institution twenty-five years or 
more, have formed themselves into an association which 
they have called the ‘‘Quarter Century Club.’”’ The mem- 
bers of the Quarter Century Club gave a dinner Monday 
night, March 11, at the Metropolitan Club to H. F. Wil- 
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son Jr., Vice-President of Bankers Trust Co., upon the occa- 
sion of his entrance into the club. Mr. Wilson entered the 
employ of the bank shortly after its establishment in 1903. 
The Quarter Century Club now has twelve members, whose 
length of service with Bankers Trust Co., or with institu- 
tions whichjhave merged with Bankers Trust Co., ranges 
from twenty-five to forty-three years. Upon becoming a 
member ofgthe club each officer is presented with a gold 
watch which bears upon it the Egyptian inscription, ““One 
of Those: Who Builded the Pyramid.’’ For many years 
the pyramid has been the trade mark of Bankers Trust Co. 
The members of the club, in the order or seniority of service 
with the company, are as follows: 

Isaac Michaels. Trust Officer; Barkley Wyckoff, Cashier; Clifford Wil- 
murt, retired; George F. Trefcer, Assistant Treasurer; H. N. Dunham, 
Assistant Treasurer; B. W. Jones, Vice-President W.G. Robins, Assistant 
Vice-President; John H. Lewis, Assistant Secretary F. N. B. Close, Vice- 
President; R. Gregory Page, Vice-President; L. C. Outcault, Assistant 
Secretary H. F. Wilson Jr., Vice-President. 

—_—o——_ 

A special meeting of the stockholders of the National Bank 
of Commerce in New York will be held on April 4 to vote 
upon the institution’s conversion into a State bank, to be 
known as the Bank of Commerce in New York or other 
suitable name preliminary to its merging with the Guaranty 
Trust Co. of New York. An item regarding the proposed 
merger appeared_in, these columns March 9, page 1496. 

—_oe——_ 

A specia! meeting of the stockholders of the Nassau Na- 
tional Bankfand,the Granite National Bank, both of Brook- 
lyn has been called for March 22 for the purpose of voting 
on a proposal to combine the institutions under the charter 
and name of the Nassau National Bank. The merger is to 
become effective April 1. The Nassau National has a capital 
of $1,500,000 while the Granite National has a capital of 
$300,000. G. Foster Smith, President of the Nassau Na- 
tional, in a letter to the stockholders of the bank, March 9, 
has the following regarding the agreement for the consoli- 
dation of the two banks: 

The agreement which has been tentatively approved by the Comptroller 
of the Currency provides that the name of the bank shall be the Nassau 
National Bank of Brooklyn in New York. The main office will be continued 
at Court and Montague Streets, and the office of the Granite National Bank 
will be continued as a branch on Livingston Street, to take care of the 
present Granite depositors, depositors of this bank for whom that location 
will be more convenient, and for new business which it is hoped will be 
ebtained through the anticipated development of that locality. 

The consolidated association will havea capital of $1,700,000, a surplus 
of $1,700,00° and undivided profits of not less than $700,000, making 
the total capital, surplus and undivided profits not less than $4,100,000. 
Of the $1,700,000 capital, which will be represented by 17,000 shares, with 
@ par value of $100 each, the present shareholders of the Nassau National 
Bank will hold 15,000 shares, the holding of each individual shareholder 
being the same as at present. The shareholders of the Granite National 
Bank wil] receive 1,800 shares, being at the rate of three-fifths of a share 
ef the Nassau National Bank for each share of the Granite National Bank, 
now held by them. The remaining 200 shares will not be offered to the 
sharesholders of either bank, but will be sold in accordance with the terms 
of the consolidation agreement to such persons as may seem to the Board 
ef Directors of the Nassau National Bank to be for the best interests of 
the shareholders of the consolidated institution. 

All of the assets of the Nassau National Bank and all of the assets of the 
Granite National Bank, «xcept $75,000, are to be contributed to the con- 
solidated association. Assets of the Granite National Bank of the value 
ef $75,000 are to be withdrawn, trusteed and liquidated for the benefit of 
the shareholders of the present Granite National Bank. 

By separate agreement all of the assets of the Granite National Bank 
which are brought into the consolidation are to be guaranteed, the per- 
formance of the agreement of the guaranty to be secured by the deposit 
ef 500 shares of stock of the consolidated association. 

—_@——_- 

George W. Davison, President of the Central Union Trust 
Company of New York, returned to his desk on March 12 
from a six weeks’ vacation in Europe. 

—oe——_- 

May 15 has been set as the date for the opening of the 
Hibernia Trust Company, recently organized in this city 
with a capital of $3,000,000 and surplus of $2,000,000. The 
formation of the institution was referred to in these col- 
umns Feb. 2, page 674, and Feb. 9, page 831. The temporary 
offices are at present at 17 Battery Place, but it will open 
in permanent quarters at 57 William Street, corner Cedar 
Street. Philip De Ronde has been elected President of the 
Bank. He is a director of the Empire Trust Company and 
the United States Fidelity & Guaranty Co., Chairman of 
the Oriental Navigation Company, Chairman of the Ameri- 
ean Merchant Marine Insurance Company and a director 
of the Palisades Trust & Guaranty Company of Engle- 
wood, N. J. 

A securities company to be known as the Hibernia Invest- 
ing Company has been formed coincident with organiza- 
tion of the trust company. Stock certificates will repre- 
sent an equal number of shares of the trust company, having 
a par value of $100 a share, and of the securities com- 





— —=S=s 
pany, with a par value uf $25 a share. The company this 
week made known the complete list of those who have been 


elected to its directorate. They are as fellows: 


John F. Barry, Gilbert Eliott & Company, members New York Steck 
Exchange. 


Richard Campbell, Gilbert, Campbell & McCool, Attorneys. 


Patrick F. Cusick, P. F. Cusick & Company, members, New York Stock 
Exchange. 


Abram De Ronde, President, Palisades Trust & Guaranty Company, Engle: 
wood, N. J. 

Philip De Ronde, President. 

Frank C. Ferguson, President, Hudson County National Bank. 

Eugene L. Garey, Garey, Crowley & Garey, Attorneys. 

Frank H. Hall, Counsel and Director, Corn Products Refining Co. 

Louis M. Josephthal, Josephthal & Company, members New York Stock 
Exchange. 


Minor ©. Keith, Chairman, International Railway of Central America. 


Eugene F, Kinkead, Kinkead Florentino & Company, members New York 
Stock Exchange. 


Francis Lee, Treasurer, Nichols Copper Co. 


Frederick J. Lisman, F. J. Lisman & Company, members New York 
Stock Exchange. 


Peter P. McDermott, P. P. McDermott & Company. 

Eugene F. Moran, President, Moran Towing Company. 

Russell T. Mount, Duncan & Mount, Attorneys. 

T. O. Muller, President, Atlantic Fruit & Sugar Co. 

Martin A. O’Mara, President, Brockway Motor Truck Corp. 

John F. O’Ryan, President, Colonial Air Transport Ine, 

George Rogers, Geo. W. Rogers Construction Corporation. 

Cecil P. Stewart, President, Frank B. Hall & Company; President,. 
American Merchant Marine Insurance Company. 

C. A. Whelan, President, United Cigar Stores Co. 

‘ a od 

Thomas L. Robinson has resigned as Vice-President of the 
Guaranty Trust Company of New York and of the Guar- 
anty Safe Deposit Company to become associated with the: 
firm of W. C. Langley & Company, 115 Broadway. a 

—--¢— 

It is proposed to reduce the par value of the stock of the 
Municipal Bank and Trust Co. of New York from $100 to 
$20 per share through the issuance of five new shares for 
each share held. The institution announced yesterday 
(March 15) that it had placed its stock on a $16 annual 
dividend basis by declaring a quarterly dividend of $4 per 
share, payable April 1 to stockholders of record March 20, 
Heretofore the bank paid $10 per share annually. Direc- 
tors of the Municipal Financial Corporation announced that 
they have declared a quarterly dividend of 68% cents per 
share on the class A stock and a quarterly dividend of 25 
cents per share on the class B stock, beth payable April 1 
to stockholders of record March 20. Stockholders of the 
financial corporation have voted to abolish both the class 
A and class B stocks and to issue new commen stock. 
Stockholders of both the bank and the financial corpora- 
tion have approved the plan to link the shares of each into 
units consisting of one share of new $20 par value bank 
stock and one share of new common stock of the financial 
corporation. Outstanding stock will be exchanged on the 
following basis: 


For each two shares of Municipal Financial Oorporation class A stock, 
holders will receive one unit; for each share of bank stock, holders will 
receive five units, and, for each ten shares of class B stock of the finam- 
cial corporation, holders wili receive three units, 


To carry out this plan, directors of both institutions pro- 
pose to increase the capital of each, the amount of such 
increase to be decided later. Organized five years ago with 
a paid-in capital of $200,000, Municipal Bank and Trust 
Company now has a capital of $5,000,000, surplus and un- 
divided profits to $7,261,624, and total deposits in the 
bank’s twenty units located throughout Greater New York, 
to more than $70,000,000. An item regarding the plans to 
reduce the par value of the institution’s stock appeared in 
our issue of Jan. 26, page 509. 





At its meeting held on March 7 the Directors of the Banca 
Commerciale Italiana Trust Company of New York de- 
clared a dividend of $2.50 per share, payable on April 1, 
to stockholders of record as of March 15, for the first 
quarter of the current year. 

—-—-- o——_ 

The National City Bank of this city on March 7 purchased 
the property at the northwest corner of Third Avenue 
and Seventy-second Street, consisting of a three-story and 
a five-story building. The bank will establish a branch 
office on the property, occupying the ground floor for a 
banking room, with safe deposit vaults in the basement, 

——- @——_ 

The first annual meeting of the stockholders of the Chel- 
sea Exchange Corporation, securities affiliate of the Chel- 
sea Exchange Bank of this city, will be held on March 21. 
The company has offered additional Class A and B stock 
to shareholders at $28 and $26 a share, respectively. 

——o-—- 
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James C. Stewart, President of James Stewart & Co., Inc., 
has been elected a director of the Murray Hill Trust Com- 
pany of New York. 

—o-——— 

Ledyard Cogswell, Chairman of the Board of the New 
York State National Bank of Albany, N. Y., died of pneu- 
monia on March 10 in Charleston, 8S. C., after a_ brief 
illness. Mr. Cogswell was born in Albany Feb. 10 1852, 
the son of Dr. Mason Fitch and Lydia Bradford Cogs- 
well. He was educated in Albany Academy and at Phil- 
lips, Andover, Mass. In 1869 he entered the employ of 
the First National Bank of Albany as a messenger, but 
left his position in 1875 to become a member of the firm 
of Townsend, Jackson & Co., builders of engines and ma- 
chinery. In 1884 he returned to the First National Bank 
as Cashier and a year later resigned to become Second 
Vice-President of the New York State National Bank. Five 
years later he was made President of the institution and 
eventually Chairman of the Board of Directors, the office 
he held at his death. The deceased banker was elected 
President of the New York State Bankers’ Association at 
a convention held in Saratoga Springs, N. Y., in July 1909. 

-----@ --—- 

We learn from the Rochester (N. Y.) “Democrat” of 
March 9 that two new branches of the Union Trust Co. of 
Rochester will be formally opened on March 18, according 








Stockholders of the Second National Bank of Phila- 
delphia at a special meeting on March 7 approved a plan 
to reduce the par value of the bank’s stock from $100 
to $10 and to issue 10 shares of stock for each share now 
outstanding, according to the Philadelphia “Record” of 
March 8. 


—_—_@—_ 

At a meeting of the directors of the Board of Directors 

of the Sixth National Bank of Philadelphia on Mar. 12, 

William F. Cushing. Jr., was unanimously appointed Cash- 
‘er to succeed William Salter, deceased. 


—_— 
Stockholders of the Jenkintown Bank & Trust Co., Jen- 
kintown, Pa.. at a special meeting held recently, unani- 
mously approved a proposed reduction in the par value 
of the bank’s shares from $50 to $10 a share, and the is- 
suing of five new shares for each share formerly owner, 
according to the Philadelphia “Ledger” of Mar. 6. The 
stockholders furthermore unanimously approved a proposed 
increase in the bank’s capital from $250,000 to $375,000 by 
the issuance of 12,500 shares of new stock. 


—_—e— ‘ ; 
M. W. Clement, Vice-President of the Pennsylvania Rail- 


'road, and Robert F. Holden, of Smith, Graham & Rock- 


to an announcement by Frederick W. Zoller, President of | 


the institution. Thee new branches will be located at 
Lyell and Saratoga Avenue and in Hudson Avenue near 
North Street. They have been under construction about 
a year and are equipped to serve the developing neigh- 
borhoods in which they are located. Parking space for 
automobiles is provided for customers on the bank’s prop- 
erty. The branches were started by the National Bank 
of Rochester and were acquired by the Union Trust Co. 
upon the consolidation (Sept. 29 1928) of the two banks. 
Officers and directors of the Union Trust Co. together with 
a number of visitors will inspect the new offices to-day 
March 16. 
---—--@ —— 

Announcement was made last week of the proposed con- 
solidation of three Syracuse (N. Y.) banks, namely the 
First Trust & Deposit Co., the Liberty National Bank & 


the first-named institution. 
National Bank & Trust Co. will be moved into the building 
now occupied by the Third National Bank at the corner of 
North Salina and James Streets, which office will be known 
as the Clinton Square office of the First Trust & Deposit 
Co. The merger will become effective as of the close of 
business Saturday, April 27. Lucius G. Lacy, President ef 
the Third National Bank, and Ralph E. Haven and R. L. 
Stillwell, Vice-President and Cashier, respectively, of the 
Liberty National Bank & Trust Co., will be Vice-Presidents 
of the enlarged institution. The main office of the First 
Trust & Deposit Co. is at South Warren and Washington 
Streets. Albert B. Merrill is President. 
—_-—-@-——— 

Depositors in the Citizens’ National Bank of Woonsocket, 
R. L., which closed its doors on Sept. 18 last, were to re- 
ceive an initial dividend of 30% on Mar. 8, according to the 
Providence “Journal” of that date. The closing of the 
institution followed the discovery of a shortage in the ac- 
counts of -H. J. Myette, Assistant Cashier, who is under 
Federal and State indictments for embezzlement. Refer- 
ence was made to‘the closing of the bank in our issue of 
Sept. 22, page 1611. 

--_—-@o ——_ 

Stockholders of the Chestnut Hill Title & Trust Co. of 
Philadelphia will hold a special meeting on May 8 to vote 
on a proposed increase in the company’s capital from 
$125,000 to $250,000, according to the Philadelphia “Ledger” 
of Feb. 9. 


—_@——__ 

The Belmont Trust Co. of Philadelphia on March 9 
opened a new office at 45th and Walnut Streets, that city. 
This makes a total of three offices for the company, the 
main office being located at 4826 Baltimore Avenue, and 
another branch at 49th Street and Woodland Avenue. The 
personnel of the institution is as follows: O. W. Oster- 
lund, Presideat; Thomas F. Slatterly and Charles R. Jones, 
Vice-Presidents; .Rodley L. Jack, John RB. Hagerty and 
Lewis R. Keiffer, Assistant Treasurers and. Assistant Sec- 
retaries; Robert D. Fulmer, Title and Trust Officer, and 
Frank W. Carter, Vault Superintendent. 

——_q——_ 


well, were elected directors of the Bank of North America 
& Trust Co. of Philadelphia on Mar. 1. 

Effective Feb. 26 the Marine National Bank of Pitts- 
burgh, with a capital of $300,000, was placed in voluntary 
liquidation. The institution (as noted in the “Chronicle” 
of Feb. 2 1929, page 677) has been consolidated with the 
Third N«tional Bank of Pittsburgh under the title of the 


latter. 





Stockholders of the First National Bank of Consho- 
hocken, Pa., on April 9, will vote on the proposed issuance 
of 2,000 shares of new stock of the par value of $25 a 
share, according to the Philadelphia ‘Record’ of March 
13. If authorized by the stockholders, the new issue will 


| be available to stockholders at the rate of one and one- 
third shares of new stock for each full share owned as of 
| April 16 1929. Subscriptions will be at the rate of $50 per 








share, and $25 of this amount will be added to the capital 
account and $25 to the surplus account. The present capi- 


Trust Co., and the Third National Bank, under the title of talization of the institution is $200,000. 


The business of the Liberty | 


ae, iia 

Announement was made in Hagerstown, Md., on Mar. 
12 of the consolidation of the Smithsburg Bank of Wash- 
ington County, Smithsburg, Md., with the Central Trust 
Co. of Frederick, Md., under the title of the Central Trust 
Co. of Maryland, Smithsburg Station, as reported in a press 
dispatch from Hagerstown on that date, printed in the 
Baltimore “Sun” of Mar. 13. Under the merger plan, 
the Smithsburg branch will continue to be operated by the 
same officers, directors and employees. Acquisition of the 
Smithsburg Bank gives the Central Trust Co. of Frederick 
six stations or branches, five of which are in Frederick Co. 
The plan is to increase the capital stock of the Central Trust 
Co. from $400,000 to $600,000, which will give the parent 
institution combined capital, surplus and undivided profits 
of $2,250,000. Total resources will be in excess of $12,000,000. 

. . mine . 

The following changes in the personnel of the Brighton 
Bank & Trust Co. of Cincinnati, Ohio, were announced on 
Mar. 5 by Gustave M. Mosler, the President of the institu- 
tion, according to the Cincinnati “Enquirer” of Mar. 6: 
Walter S. March and William S. Gunckel were added to 
the official staff as Vice-President and Auditor, respec- 
tively; Sidney W. Pandorf, heretofore Cashier, was pro- 
moted to a Vice-President; William J. Schrimpf, formerly 
an Assistant Cashier, was promoted to the Cashiership, and 
George Schraffenberger was raised to an Assistant Cashier 
and Manager of the City Hall Branch. Continuing, the 
paper mentioned said: 

Messrs. Pandorf, Schrimpf and Schraffenberger are among the best 
known of the younger bank men of Cincinnati. 

Mr. Mareh has had a wide experience as a banker and accountant. He 
has been connected with a firm of public accountants in Dayton, Ohio, 
for six years. Prior to that he was assistant national bank examiner in 
the Fourth Federal Reserve District with headquarters at Cleveland. He 
was a member of the college training class of the National City Bank of 
New York for two years. He is a graduate of Ohio Wesleyan Univer- 
sity. 

Mr. Gunckel likewise is a publie accountant, being engaged in this work 
since the war and likewise has a long banking experience. He was con- 
nected with the First National Bank of Germantown, Ohio, and later with 


the Dayton Savings Bank and Trust Company, Dayton. He is a native of 
Germantown, Ohio. 


——_o——_ 
Proposed consolidation of the First National Bank of 
Westerville, Ohio, and the Bank of Westerville, to become 
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effective between Mar. 15 and April 1, was announced on 
Mar. 7 by J. P. West, President of the latter, according to 
the “Ohio State Journal” of Mar. 8, which further stated 
that the charter of the First National Bank will be re- 
linquished and the organization will continue under the 
name of the Bank of Westerville, with resources of more 
than $1,000,000. 
oe 

Frank W. Blair, President of the Union Trust Co. of 
Detroit, announces the election of Dr. Ralph E. Badger 
as Vice-President of the trust company. Dr. Badger will 
have charge of the security analysis and statistical de- 
partment. Dr. Badger is the author of two books on the 
subject of investments. These books are “The Valuation of 
Industrial Securities” and “Investment Principles and 
Practices.”” He has also written articles on economics, Dr. 
Badger comes to the Union Trust Co. from Providence, 
R. L., where, at Brown University, he was at the head of 
the economics department. He has also been in charge of 
investments for the estate of Frank A. Sayles. Dr. Badger 
was called in as an expert in the Ford stockholders’ case. 
After his graduation. from Dartmouth College, Dr. Badger 
took his degree of Doctor of Philosophy in economics at 
Yale University. He is a member of the American Eco- 
nomic Association and the American Statistical Association. 

He brings with him to Detroit as his assistant in the 
Statistical and security work, Henry Murphy, graduate of 
the University of California and Junior University Fellow 
at Brown Univesity. Mr. Murphy created for the Siber- 
ling Business Servicee the Index Number of Stock Prices, 
a weekly index of six industrial common stocks highly sen- 
sitive to general market movements. 

oilsands 

Robert M. Scott of Oklahoma City, Okla., and E. D. 
Nims of St. Louis, Mo., were elected directors of the Se- 
curity National Bank of Oklahoma City on Mar. 6, ac- 
cording to the “Oklahoman” of the following day, which 
said: 

Scott, a druggist, is one of the largest business property owners in 


Oklahoma City and Nims is President of the Southwestern Bell Telephone 
Co. He formerly lived here. 


sented 

Closing of the Farmers & Merchants State Bank of 
Faribault, Minn., by the State Banking Department and 
the placing under arrest of its President, O. H. Schroeder, 
for the alleged uttering of forged notes totaling $88,205, 
which were found among the bank’s papers, were reported 
in advices by the Associated Press from Faribault on 
March 11, printed in the New York “Times” of March 
12. The closed bank had deposits of $890,000. 

a Sos 

On March 5 a charter was issued by the Comptroller of 
the Currency for the First National Bank of Coeur d’Alene, 
‘Idaho, with capital of $100,000. A. W. Witherspoon is 
President of the new institution and C. T. Hess, Cashier. 

—-— @---—— 

E. 8. Woosley was elected a Vice-President of the First 
National Bank and the Kentucky Title Trust Co. of Louis- 
ville, Ky., by the directors, it was announced by President 
John M. Monohan of the First National group. He will 
be in charge of the six branches which thee First National 
operates in Louisville. Mr. Woosley was a director and 
for over eight years General Sales-Manager of the Peaslee- 
Gaulbert Co. of Louisville. He was Chairman of the mem- 
bership committee of the National Paint, Oil and Varnish 
Association. In his new position he succeeds Vice-President 
J. Dudley Winston, who died last October. 

A quarterly dividend of $2.50, payable Apr. 1 on stock of 
record Mar. 20, has been declared on the new First Na- 
tional trustee certificates, in which the ownership of these 
affiliated institutions is vested. 


me ie all 

Effecive Jan. 7 1929, the American National Bank of 
Lebanon, Tenn., with capital of $100,000, was placed in vol- 
untary liquidation. The institution has been succeeded by 
the American Bank & Trust Co. 


Ne <a 
Application was made to the Comptroller of the Cur- 
rency on Feb. 27 for permission to organize a new bank 
in. West Palm Beach, Fla., with capital of $100,000, to be 
known as the West Palm Beach Atlantic National Bank. 


———o—-—_ 

The First National Bank in Cumby, Texas, an institu- 
tion capitalized at $50,000, was placed in voluntary liqui- 
dation en Jan. 22. The national institution was absorbed 
by the First State Bank in Cumby. 

——-o———_ 


A charter was issued on Mar. 2 by the Comptroller of 
the Currency for the State National Bank in Terrell, 
Tex., with capital of $100,000. E. R. Bumpass is President 
of the new bank and D. EB. Nicholson, Cashier. 


—-— @——_ 

The respective stockholders of the Los Angeles-First 
National Trust & Savings Bank, Los Angeles, and the 
Security Trust & Savings Bank of that city have approved 
the proposed union of the institutions. Paul K. Yost, Vice- 
President and New York representative of the Los Angeles- 
First National Trust & Savings Bank, made public yesterday 
(March 15) the following statement in the matter: 


Formal and final ratification of the terms of the proposed consol dation 
of the Los Angeles-First National Trust & Savings Bank and the Security 
Trust & Savings Bank took place this morning at meeting of the stock- 
holders of the respect‘ve institutions. Only the formal approval of the 
Comptroller of the Currency is now needed to make the censolidation 
effective and it is anticipated that that will be given so the assets of the 
two banks may be merged at the close of business March 30. 

The name of the new consolidated bank will be Security First National 
Bank of Los Angeles, with resources of more than $600,000,000 and a 
capital account of $50,000,000. The new bank takes rank as the seventh 
largest in the United States. 

Issued stock in the new bank will amount to 1,200,000 shares, having a 
a par value ef $25. Stockholders in the Los Angeles-First National will 
receive 550.000 shares of the new stock which is the same number of shares 
they now hold. To the stockholders of the Security Bank will be issued 
528,000 shares in the new bank for the 120,000 shares they now own, which 
is at the rate of 4.4 shares of the Consolidated Bank stock for each share of 
security. Warrants are now in the hands of stockholders of both banks 
giving to stockholders of the Los Angeles First National Trust & Savings 
Bank the right to by 55,000 shares and to the stockholders of the Security 
Trust & Savings Bank the right to buy 52,800 shares of the stock of the 
Consolidated Bank at $100 per share, in proportion to their present holdings. 

At this morning’s meetings of the stockholders, approval was also given 
for the formation for the Security First National Co. as the Investment 
Subsidiary of the Security First National Bank. It will have a capitaliza- 
tion of $5,000,000: a surplus of $1,000,000 and is to be owned beneficially 
by the shareholders of the Consolidated Bank. This company will take 
over the bond and securities business formerly conducted by the security 
company and the First Securities Co., however, both the latter companies 
will remain corporate entities and will constinue in existence to act as 
holding companies for the surplus assets of each bank. These assets will be 
retained by the Securities companies for f ve years to guarantee on each side 
the assets contributed by each to the Consolidated Bank. 

(Signed) J. F. Sartori, President, Security Trust & Savings Bank. 

(Signed) Henry M. Robinson, President, Los Angeles-First National 

Trust & Savings Bank. 


——@—_ 

The appointment of H. C. Nicholson as First Vice-Presi- 
dent of the Seaboard National Bank of Los Angeles ‘was 
announced on Mar. 5 by George L. Browning, the bank’s 
President, according to the Los Angeles “Times” of the 
next day. Mr. Nicholson has been for the last sixteen 
years the Executive Vice-President of the Packers’ National 
Bank of Omaha, Neb., and President of the Packers’ Na- 
tional Co., an affiliated investment company. According to 
President Browning’s statement, Mr. Nicholsoa was born 
in Iowa and is a graduate of the University of Iowa. His 
banking experience covers a period of more than twenty- 
five years. The new post was made necessary, Mr. Brown- 
ing said, by the new expansion program undertaken by the 
Seaboard National Bank. 

Sane: ae 

An appliation to organize a new bank in Winters, Cal., 
under the title of the Winters National Bank was ap- 
proved by the Comptroller of the Currency on Mar. 2. The 
new bank will be capitalized at $50,000. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 


Except for, the bad setback on Saturday when most of the 
active stocks slumped after a strong opening, the market has 
shown recuperative tendencies the present week which 
developed into positive buoyancy on Thursday and Friday. 
The outstanding feature was the strength of Radio Corpora- 
tion, both old and new stocks, which moved ahead by leaps 
and bounds to the highest peaks on record. Both copper 
shares and industrial issues have come in for a generous 
share of speculative attention. The weekly report of the 
Federal Reserve Bank, made public a‘ter the close of business 
on Thursday showed a decrease of $20,000,000 in brokers’ 
loans in this district. Call money ranged from 9% on 
Monday to 6% on Tuesday and was 7% the rest of the week. 

The short session on Saturday was featured by a violent 
upward spurt in Radio Corporation which started with an 
initial sale of 1,000 shares at 449 as compared with the 
preceding close at 445. As the day advanced the price 
moved ahead by leaps and bounds until it reached 464 with 
a net gain of 19 points on the day and 94 points higher then 
the previous Wednesday’s final. Radio new open on a 
block of 25,000 shares at 91 and shot upward to above 93. 
Western Union was also a spectacular performer and sold 





at the highest point in its history as it crossed 220. National 
Cash Register also attracted considerable speculative 
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attention as it opened on a block of 10,000 shares at- 13614 
a gain of 6 or more points. In the second hour much of 
these early gains were lost as the market slumped on heavy 
realizing sales. Kennecott was the strong stock of the 
copper group and broke through 99 on a 10,000 share block 
to a new high for the present share. Chrysler was the star 
star of the motor stocks and closed with a net gain of nearly 
2 points. Packard, Studebaker, General Motors and most 
of the independent motor shares were under pressure and 
closed fractionally lower. United States Steel common, 
Bethlehem Steel and most of the other active stocks in this 
group slipped downward. Radio (new) was again the 
feature of the trading on Monday, continuing in demand 
in the early trading and making a further advance to 95. 
It slipped back however to 901% and closed at that figure, 
a loss of about 2 points. Copper shares encountered a large 
amount of realizing and most of the active stocks yielded 
from 1 to 5 points. Railroad equipment shares were in 
demand, particularly American Locomotive which advanced 
into new high ground for the year at 115) a net gain of more 
than 2 points. 

On Tuesday the market was confused and uncertain and 
entirely without definite trend. Advances alternated with 
declines during the early trading and few shares made much 
progress either way. Copper stocks were an exception and 
few shares made much progress either way. Copper stocks 
were an exception and were active and strong, particularly 
Anaconda which opened on a block of 10,000 shares, a point 
off, but quickly recovered and closed with a substantial gain. 
United States Steel common showed a-gain in the early 
trading but reacted later in the day. This was also true of 
General Eleetric and a number of cther prominent stocks. 
Baltimore & Ohio came back a point, but most of the rail- 
road shares were heavy. Foundation Company was con- 
spicuous because of its unusual strength and closed at a new 
high, with about 5 points advance for the day. 

Oil Shares assumed the market leadership on Wednesday, 
Atlantic Refining selling up to 6214 at its top for the day as 
compared with its preceding close at 5934. Houston Oil 
jumped more than 5 points and substantial gains were 
recorded in such stocks as, Marland Oil, Texas Corporation, 
Pan American Petroleum and Standard Oil of California. 
United States Steel common was again in active demand and 
ran up 3 points to above 183 followed by Bethlehem Steel 
which advanced about 4 points. Radio (new) closed at 94, 
with a gain of 24% points, and Columbia Graphophone 
crossed 73 a gain of more than 2 points. Motor shares 
recovered some of their lost ground as they moved briskly 
forward under the guidance of Chrysler which sold up to 108. 
Some of the high priced stocks like Allied Chemical & Dye 
and Commercial Solvents were in active demand and rose 
further. Public Utilities were represented on the up side 
by Peoples Gas which moved into new high ground and 
Electric Power & Light which lifted its top to a new record 
high for the year. Railroad shares, on the other hand, were 
practically at a standstill. 

Bethlehem Steel was the outstanding strong feature of. the 
marl et on Thursday as it soared upward to 108, the highest 
fevel in 10 years. United States Steel common also moved 
jnto new high ground for the present movement. Radio 
old and new were both higher, the latter starting on an 
initial sale of 25,000 shares at 9514 and shooting ahead to 
100, the highest peak reached since trading in it began. 
Radio old stock shot up to 500 where it also reached a record 
top in all time. Chrysler again led the motors with a gain 
of about 4 points. General Motors moved up to 861% and 
closed with a net gain of 414 points. General Electric attracted 
considerable attention as it moved briskly upward 5 points 
to 237. Commercial Solvents again raised its top and 
crossed 263 with a gain of about 14 points. International 
Telephone advanced about 6 points to 216 and important 
gains were made by Johns-Manville, International Harvester, 
Electric Auto Lite and United States Industrial Aleohol. 
Other shares that scored sizable gains included du Pont 
Goodyear, National Lead and Greene Cananea. 

Speculative enthusiasm reached a high pitch on Friday, 
though much of the buying was concentrated on the more 
active favorities in the industrial, copper and oil shares. 
Radio Corporation was the outstanding feature as it moved 
vigorously upward 33 points to 534. The new stock ad- 
vanced about 8 points on the day. Bethlehem steel opened 
at a new high and closed at 110 with a net gain of 2% points. 
Kennecott featured the copper stocks and sold up to 101, 
a gain of 3 points, followed by Anaconda, Andes, Cerro de 





Pasco, Chile, and Greene Cananea. Hudson was the 
leader of the motor shares and moved ahead about 3 points 
and there was a sharp demand for the oil shares most of 
which moved briskly forward to higher levels. New peaks 
were recorded by Youngstown Sheet and Tube, Otis Steel, 
Victor Talking Machines, Commonwealth Power, Curtis 
Publishing Company, Pieree Oil preferred and Advance 
Rumley. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroad, State, Unttea 
Week Ended Mar. 15. Number of &e., Muntctpal & States 
Shares. Bonds. Foretgn Bonés. Bonds. 
a ee 1,948,050 $2,693,000 $1,595,000 $1,285,000 
DED on wknd pannime oe 3,626,850 4,977,000 3,612,000 wa 433,000 
TENE co vc ddadesdenbecd 3,061,750 5,024,000 2,548,000 757,000 
OR 3,330,050 5,193,000 2,283,000 342,500 
TE oc a hakpcamcnweeen 4,625,350 4,929,000 2,219,000 450,500 
PGR «nn dworsdaveesshoon 5,885,170 6,801,000 1,697 ,000 500,000 
QUE. J cbkndasdustsdos 22,477,220 | $29,617,000 | $13,954,000 ' $3,768,000 
Sales Week Ended Mar. 15. Jan. 1to Mar. 15. 
New York Stock 
Exchange 1929. | 1928. 1929. 1928. 
Stocks—No. of shares_| 22,477,220) 20,586,975 240,799,440 143,335,130 
Bonds. 
Government bonds.-.-| $3,678,000) $2,709,000 $29,495,600 $43,547,500 
State and foreign bonds 13,954,000) 15,818,000 138,050,550 193,356,125 
Railroad & mise. bonds 29 617,000; 48,863,500 355,148,500 446,414,200 
Total bonds...-.--. $47,339,000 $67,390,500 $522,694,650' $683,317,825 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























| Boston. Phtladelphta. Baltimore. 
Week Ended 
Mar. 15 1929. | Shares. Bond Sales.| Shares. ;Bond- Sales; Shares. , Bend Sales. 
| { ' lf 
Saturday . ...2o0s% *39,865| $21,000} @56,529; $5,000 61,237} $83,600 
Monday ..-...--- *54,886 36,000} a@78,835 12,500 03,320) §& 36,500 
Tuesday --..---.-. *52,557 34,700; a@76,057 13,000 53,688} . 44,000 
Wednesday --.---- *62,416) 74,000| @81,497 5,500 03,782 28,400 
TEED « wnavend *77,546 33,100! @72,261 10,500 64,037| * 28,100 
PEE cc ctcnmnee *46,,756 34,000}; @52,707) ----.- 04,055 24,000 
Te ciesues 334,026| $232,800 417,886) $46,500} 620,119) $244,600 
Prev. week revised 487,124! $288,000 a508,947| $107,200! 618,479| $329,800 








*In addition, ‘sales of rights were: Saturday, 30; Monday, 84; Tuesday, 591° 
Wednesday, 97; Thursday, 1,000. 

a In addition, sales of rights were: Saturday, 3,100: Monday, 2,400; Tuesday; 
2,600; Wednesday, 1,800; Thursday, 1,300. 

bd In addition, sales of rights were: Saturday, 150; Monday, 4,295; Tuesday, 
5,469; Wednesday, 3,259; Thursday, 3,044; Friday, 2,593. Sales of scrip were: 
Monday, 72-20; Tuesday, 23-20; Wednesday, 25-20; Thursday, 36-30. Sales of 
warrants were: Monday, 4; Friday, 9%. 








COURSE OF BANK CLEARINGS. 

Bank clearings will show only a moderate increase the 
present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, March 
16) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
2.5% larger than for the corresponding week last year. The 
total stands at $13,249,385,616, against $12,915,781,630 
for the same week in 1298. At this centre there is a gain for 
the five days ended Friday of 4.9%. Our comparative sum- 
mary for the week follows: 


























Cleartngs—Returns by Telegraph, Per 
Week Ended March 16. 1929. 1928. Cent, 

a eee oe $7,134,000,000 | $6,804,000,000 +4.9 
Se oh ed nts bc chaeeeiace mee ae 603,713,798 616,137,357 —2.0 
PER. occstaiweesuusentsedtaee a 466,000,000 496,000,000 —6.0 
Tiga athe ER nS pr Aires Tar en eo Go 408,000,000 449,000,000 —9.1 
ID OIE, i oicinin Bin die baleds elhine ee Se 119,243,806 115,418,705 +3.3 
Bt SE osc wp cn ich teakign ten anakendiaio die 124,900,000 126,500,000 —1.3 
Pt PURINE. 6a can cwdn weaken ckes 191,844,000 212,450,000 —9.7 
OE GE Se ery ae 208,419,000 178,524,000 | +16.8 
IN «2. td van cannwehow nado nuen 149,213,911 138,693,941 +7.6 
EE RES Say Sere 178,981,481 157,127,503 | +13.9 
IIIS cic crapanchtnn o'er ces mamas Guba iae 126,594,897 107,622,223 | +17.5 
iis BSS EE 81,105,400 90,673,572 | —10.6 
Pe icin Saas canencnhedoamee 57,329,049 54,300,129 +5.6 

Thirteen cities, 5 days.....-------- $9,849,345,342 | $9,546,447,430 +3.2 
Other cities, 5 days............------ 1,108,476,005 1,118,843,495 —0.9 

Total all cities, 5 days......------- $10,957,821,347 |$10,665,290,925 +2.7 
pe GY ae eee ee | 2,291,564,269 2,250,490,705 +1.8 

Total all cities for week.____------- '$13,249,385,616 '$12.915,781,630 | +2.5 





Complete and exact details for the week covered by th 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 9. For 
that week there is an increase of 30.3%, the 1929 aggregate 
of clearings for the whole country being $13,950,845,243, 
against $10,705,308,827 in the same week of 1928. Outside 
of this city the increase is only 12.2%. The bank exchanges 
at this centre record a gain of 41.5%. We group the cities 
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now according to the Federal Reserve districts in which they Week Ended March 9. 

are located, and from this it appears that in the New York | ©” #— - mee. , OF 

Reserve District (including this city) there is an improvement 1929. 1928. | Dec. 1927. 1926. 

of 41.2%, in the Boston Reserve district of 12.2%, and in the : A ede Bee $ $ % $ $ 

- a * ‘ event erjal Reserve D istrict —Chi|cago — 
Philadelphia Reserve district of 9.7%. The Cleveland Re- Mich.— Adrian. 315,574 256,118| 4723.2 273,490 274.358 
: : . . nn Arbor.._. ,339 848,034; +16.8 963,578 1,024, 
serve district has a gain of 18.3%, and in the Atlanta Reserve}  tyetroit - 77 201,452'124| 156,479,503, +28.7| 141,880/639| 158°781,693 

district of 9.2%, but the Richmond Reserve district shows a ee Rapids. 7,909,440 6,857,735 +188 7,067,993 9.578.458 

loss of 0.8%. In the Chicago Reserve district the totals are Ind.— Ft. Wayne 9'709.439 93: 008.747 $53.5 92'848.012 92'704-470 

: * ° . ndianapolis. .- 497, ,085, +19. 3,469,000 392, 

pon oy meta in ba St. Louis Reserve district by ae South Bend---| "3,358,756 2:607:000| +288) 3,169,700” 2:717,900 

an ; sates j 2 e aute. - ,699, .879, —3.0| 6,064,676 303, 

in the Minneapolis Reserve district by 7.4% © | wis.—Milwaukee| 36,564.727| 39'827:977/ —8.2| 43'181.099] 44° 

Kansas City Reserve district throws an increase of .32%, loue—Coe 1. Rap. 13:881.188 3:516.275 +117 2 933, 633 12-537.940 

. . b4 ° es... , ’ ’ ’ ° , » 
the Dallas Reserve district of 26.1%, and the San Francisco Sioux City.--- 8,288,170 7,656,291 $8.3] 7.217.686 7,741,930 
as aterloo.._.- "797, 457, +23. 1,322,025] 1,261, 
Reserve district of 9.1%. Ill —Bloomington 2,941,074, 2° 147, 675| +36.9} 1.629.128 ,800,348 
. . cago +16.9| 656,405,721} 642,897,547 
_In the following we furnish a summary by Federal Reserve | Decatur. 4:4] - 1'392'644| - 1'394°156 
districts: oe tea) $teheas) Stare 
01 0 4 ? »298, ’ ’ 
SUMMARY OF BANK CLEARINGS Springfield--..| 3,583,348] 2.961.751] +21.0| 3.292592] 3.363.999 
iia Total (20 cities)|1,090,133.935] 927,428,340} +17.5| 924,231,199] 929,087,000 
Week End. Mar.9 1929.) 1929. 1928. | Dec.| 1927. | 1926. eA aneh _ edera 8 Sicha tenelidlasn te eaten 
Seiten Maaabem Mhatns ; . ‘ ; 4 nd.— Evansville} 5 ,082,837| 4,559,350] +11.5| 5,506,704 5,126,206 
= i Mo.—St. Louis__| 138,500,000] 126,100,000] +9.8| 139,600;000| 139.700;000 
ton ._._12 ci 555,285,936} 495,885,921 +12.2! 526,973,993] 479,233,925 100, 600, +700, 

2nd New Yorkli 9,513,377,734] 6,738,038,476 tha 6,841,874,212| 8,920,973,310 | "Y-—" Louisville.) 40,764,643) 39,307,985) +3.7| 34,730,060) 25,349,068 

8rd PhiladelphialO ~ 612,254,582 558,000,000 +9.7| 28,086,794] 568,618,154 | _, Owensboro-.__ - 447,159 371,207) +20.5 1988 368 

@h Cleveland... 8 “ 426,806,826} 360,879,753; +18.3; 384,173,269) 381,839,975 enn.—Memphis| 22,521,229 19,929,918| +13.0| 21,762:776| 23,284/293 

a ions} 179,891,054| 181'383'592. _0.8| 187,249/947| 195,908,789 | AFK.—LittleRock| 15,457,277| 13,496,595| +14.6| 15,123,722] 15,449,842 

= ie vee qogdg en serese| 108,000,600, +92 aoseseane| gai 7nieet | 1ll-—Jacksonville 453,239 406,308] +11.6 ‘401.580 385,504 

70 Chiease.. 30 ~ | 1,000193,000] _ sareansecl 4175) eavaniiee| sancercoo |  @uiney......- 1,903,849} 1,951,420} —2.4] 1,737,530] — 2,000;289 

. ? 225,130, 122,783, +9. 9,325,360 1,658,554 : 
Ott inkea eis eo) ore ee ee ee a7y | Total (Sclties).| 225,130,233| 206,122,783| +9.2| 219,325,360 221,658,554 
torn oo _ 4 re ay gon ha *77,083.4401 aaa PI nse tn pore on trict—Minn |jeapolis'|— 4 936.088 
bso oi ad Levey 080, : wigan os nn.—Duluth_- 179, 7,571,076| +8.0 ,638,879| 6,836, 
12th San Fran._17 | 655,349,524 600,511,065) +9.1 553,986,213} 536,926,522 Minneapolis. 82,694,683 77,426,526 +6.8 67,328,658 76,603,586 
Total. ...... 12% cities| 13,950,845,243| 10,705,308,827| +30.3| 9,805,490,780} 9,930,995,139 t. Paul_----- 33,163, 9,516,686) +12. 8,514,798}  29,024,5 
cont = ’ N. D.—Fargo.--| 2,334,545] 2,177,241|  +7.2| | 2'303,431 2'113,100 
Vutside NY. City....- i 4,576,780,669| 4,079,141,333| +12.2) 4,075,393,666| 4,119,595,170 8. D.—Aberdeen 1,067,797 1,403,629 —24'0 1,257,709 1,020,648 
sadaal ont.—Billings - 4 721, —7.9 564,61 617,81 
Ueusda... ._. 41 e'tties 499,408,702 443,581,125! 4-12.6 329,848,902 906,232,088 Helens ....... 3,295,000 3,473,000 noe 2,739,494 2,813,790 
We now add our detailed statement, showing last week’s| otai7cities)_|_ 131,398,413, 122,289,250] +7.4, 109,347,581] 119,629,779 
figures for each city separately, for the four years: Tenth Federal| Reserve Dis 'trict—Kans|\as City|— 
Neb.—Fremont.. 604,235 404,752 +30.0 510,278 490,119 
Hastings... __- ‘ 682,790 +26. 560,531 656,71 
Gita e- ns recline Sc Lincoln. -.--.- 6,063,576, 6,652,423 —8.8| 5,204,117, _5,778.787 
io eceiecas | “Kiken) “Sairsil gal “taeea) tee 
m.—lLopeka .. ’ ’ ’ ’ . ’ 5 , , , 
1929. 1928. | % 1927. 1926. Wichita__.____ 8°158,252| 9.485.529 —14.0| 8/223'383|  8'043'499 
S oualceSooeel = | © | *. | MSc tame) yRaaMe) Rare 1) bea aa 
Fed pa t. Joseph----. 729,31 063, —3. ,098, 803, 

wae el” ae tal 84a 787,667 757,490 | Okla.—Okla.Gity| 32/465,459| 28,065,503| +15.7| 30,649,125| 27/568,357 
Portland -....- 4,219,259| 3,413,818] +23.6| __ 3,184,213, 2,807,025 | Colo—Colo.Spg.| 1,256,008} = 1,701,170] 2.7) 1,101,244) 1,226,616 

Mass.—Boston.-} 492,000,000} 443,000,000} +11.1| 477,000,000] 427,000,000 Saree? Seon en > - 7 
Fall River---- 1,214,602} 1,788,029] —32.1 1,956,732} 1,876,389 | Pueblo -.-.--- 1,848,593} 1,384,644) +33.6| 1,208,165 1,142,177 
New Bediord..| 1'196'830| Lo3d’a95| Lisa] Iis7’sas| Li3sovaes | Total (11 cities)| 257,655,299| 249,506,194| | +3.2| 249,453,500| 237,754,883 
Woreester-----| 3,854,243 318,216] +25:6| _3'459:804| _ 1426-979 | _ Eleventh Fede|ral Reserve |District—Dallias— 

Conn.—Hartiord| 20,336,720] 15,069,810] +34.9| 13,061,689| 16,339,593 | Texas —Austin...| _ 2,868,502| 2,082,462) +37.8| 1,767,271) 2,736,434 
New Haven_.-| 8,269,691, 7,154,115 +15.6| 6,886,240] 6,129,503 | Dallas.--.----. 66,530,413); 51,481,186) +29. 8,559, 46,583,704 

R.1.—Providence 16,803,500 13,595,300 +23.6 12,770,000 12,449,100 Fort Worth -_- 13,825,494 13,184,230 St 12,470,120 14,420,167 

N. H.—Manche'r 708.554 657,392} +7.8 638,482 717.021 Galveston_-_-- 8,003,000; 4,810,000) +66. 8,394,000 389,000 

La.—Shreveport.| 5,966,382] 5,513,403} +8.2| 5,892,844) 5,443,262 
Total (12 clties)| 556,285 936] 495,885,921] +12.2| 526,973,993] 479,233,925 | 1.4415 citiesy.| 07,193,791| 77.080.281| 426.1| 77,083,440| 77,572,607 
Fs «egg al nooo b. a ae wer 5.761.508 7.335.734 Twelfth Feder|al Reserve D\istrict—San |Franci|sco— 
Binghamton.--| 1.328.785} 1.085,227| +22.4| 1/132'800 "983,100 | Wash.—Seattle../  51,185,636| 45,565,734) +12.4) 43,680,572) 46,771,052 
Buffalo... .-_- 60,837,437| 45,374,450| +31.7| 44,350,536] 48,037,182 | Spokane-.-... Meee ore] i'gea’ser| asl TP elTanet. 1 aoe 
Elmira__..--- 1.134039 995,078! +14.0] 1.221:341 ‘539 | . Yakima -....- 1,628,519 807) +4. 1517, 1656, 
Jamestown. -___ 1,267,558 1,650,993} +10.1 1,248,961 1,021,775 Ore.—Portland - - 40,506,279 33,691,895 + 20.2 36,107,956 39,645,810 
New York----|9374,064,574| 626,167,494| +41.5/5,730,101,114|5,811,399,969 | Utab—S. L. City) 16,885,817) 16,887.98) — 0.2) 15,602,025) 15,357,387 
Rochester -.-_- 15,068,498] 11,279,656, +33.6| | 12,295,373| 11,089,437 | Cal.—Fresno---- 1845, eto : vaeoe thay 
Syracuse-_-_--__- 6.767.874 5,708,056| +18.6 6 2.657 4,264,801 Long Beach--- 9,335,773 7,629,247} +22.4 6,901,197 7,475,207 
Cona.—Stamford 3.822.880 3665467 +4.3 2'945,205 2'827.516 Los Angeles. -- 238, 523, 000 196,513,000 +21.4 191,293,000 178,873,000 
N. J.—Montelair 968,397| _ '842,501| +14.9 813,497 577,065 | Oakland... ... 20,347,779] 21,249,299] —4.2| 18,508,378| 20,387,582 
asadena _.... , ’ , ’ ——s ’ * 

Northern N. J. 42,398,020 36,707,851 + 15.5 35,501,220 32,591 ,572 Sacramento __. 13,898,481 getty tig 8.447.047 8,603,574 
24! San Diego. -_- 6,460 . , ’ ’ , 

Total (11 cities) 9,513,377,734|6,738,038,476| +41.2/5,841,874,212)5,920,973,310 | §an Diego---.| 2'122,684 227, B71, 379 —34 191 ‘672,000 178/637,000 
— San Jose_..---. 3,432,860 ° , ’ ’ F 

Pa, Altoona. | 1480,271/ '1,517.001( 1-9] 1,644,461| 1,416,304] Santa Barbara_| 2,016,045] 1,755,112] +149] Hire tte Me gp 
Bethlehem.---| 4,277,516,  4,205,844| +1.7|  4/508;156| 4,262,688 | Santa Monics.| 2,378,183) 2,195,050) +8.3) 2,214,186; 2,204,816 
Chester......- 1,099,073] 1285,200' —14.5| 1°423,665| 1.409.308 Stockton... -- - 2,775,300} _ 3,065,800) —9.5) 2,508,400) ~—2,738,800 
Philadelphia... whee yy 5184) 492°063'200| 538’000'00 | Total (17 citles)| 655,349,524] 600,511,065] +9.1| 553,986,213| 536,926,522 
Reading... __- 3,769,600} 3,455,748) +9.1] 3,914,055! 3,760,201 | Os total ae 
Siebar-| A, RN ee See Sass | Onl zn=-<- {ance aa|ioratamn | +803 6808.0 Tao ao.908,9 
— 2,040,695, 1,836,151! +11.1 1.599.717 1.642.738 

N.J-—Trenton..| 4487960  6°304°286 2 i 7'643,739| 6,229,279 | Outside New York 4,576,780,669/4,079,141,333) + 12. aia, 075,393,666 4,119,595,170 
Total (10 cit 12,264, ,000,582 . ,086,794 ,618,1 

otal (10 cities)| 612,264,859] 558,000,582! +9.7| 528,086,794) 568,618,154 PRE Te RY |, 
Fourth Feder/al Reserve D istrict—Clev/eland— Clearings at— : 

Ohio—Akron.-.-| 6,356,000! 5,368,000 +18.4| 5,722,000] 5,444,000 jInc. or 
Canton. .._--- 4.634,761|  3.643,827| +27.2| 3,839,105] 4,048,978 1929. 1928. | Dec. 1927. 1926. 

veland._._- 7,773,092| 104.750.744| +31. ‘376, ‘899, Canada— ’o 
Columbus. - --- 17,546,700| 16,907,200] +3.8} 18,207,500} 16,564,000 | Montreal-_------ 156,233,910) 157,673,250| —0.9) 113,363,300) 101,760,828 
Mansfield --_-__- 2,201,293 1,774,437) +24.0 1,874,696 1,896,678 | Toronto_.------ 167,204,514) 137,171,431) +21.9) 101,711,628) 89,536,087 
= Yoummnown-_- 5,604,864 am. 635| +29.3 E 5,158,919 ae 640. .769 | Winnipeg ------- yoy re ae ateert z ue arte yok tT 
.—Pitts -| 1815146,210| 154°s 16. 3,745,343 9 Vancouver.--.-- 26 ,082,5 619, . 475, 681, 
‘Wthiien | eed Skea Lae Be oi | See ae) aR Tie cee aes 
Total (8 cities)_| 426,806,826 879, 5: 18.3] 384,173,269} 381,839,975 | Quebec_.-__.--- 7,381,070 6,460, +14. 207, 570, 
¢ . oad ani +e bet >  ~ nee 4'099'797|  3,580'037| +14.5| 2°790/225| 3,035,726 
Fifth Federal |Reserve Dist! rict—Richm|ond— Hamilton ------- 6,830,196 5,777,257, +18.2 5,033,973 4,128,013 

W.Va.—Hunt’on| 1,179,123} 1,124,680} +4.8| 1,544,395 1,588,875 | Celgary._--.---- 18°701.912| 10,212,791] +83.2|  6,743,518| 7,074,542 

Va.—Norfoix....| 4,237,212]  4'820.817| —12.1| 5,514,371 7,871,547 | St. John_------- 3,325,893,  3,108,317| +7.0| 2,376,885] 3,164,029 
Richmond ----| 41,920,000} 41,593,000} +0.8| 44,746,000] 49,763,000 | Victoria....---- 2'577.311| 3,526,200) —26.9| 1,928,379] 2,136,590 

S.C.—Charleston| 2,311,915; 2,000,000] +15.6| _*2,198,896| 2,512,412 | London----.---. 4,102,385) 3,377,416) +21.5) 2,938,778) = 3,384,122 

Md.—Baltimore_| 102,609,099' 106,235,928 —3.4 106,843,112 107,127,349 Edmonton--.---- 6,740,376 5,859,797 t 15.0 4,508,504 4,173,290 
. C.—Wash'ton| 2 : '403,173| 27,065, 267,26: 428, . 692, 191, 

D.C 7,633,705 25,609,167} +7.9| 26,403,17 606 | Regina pe fee 316.821 +346 447,100 430, 

1 (6 ci -| 179,891, y ,249,947|} 195,928,7. 697,293 59,462 ; : : 
Total (6 cities) 9,891,054] 181,383,592) —0.8| 187,249,947 89 » tevaee 2, 308:039 a 1.860°067 1asebie 
Sixth Federal ‘Reserve Dist rict—Atlant|a— 1,576,752 1,310, +20. 170, 

Tenn.—Chat’ga - 7,492,290 7,880,122) —4.9 7,467 ,867 6,928,726 1,674,822 1,535,134) +9.1 1,112,843 1,145,832 
Knoxville. _._- 3,344.415|  3.250,000| +2.9| *3.500,000| 3,316,096 | Fort William-___- 977,879 835,636, +17.0 86 1,698 "1 
Nashville _.__- 25,497,635, 22,350,054] +14.1| 21,730,339] 24,169,463 | New Westminster 922:989 879,920} +4.9 720,332 ’ 

Ga.—Atlanta__.-| 57.288.691| 48.921/225| +17.1| 51,456,562] 72,106,712 | Medicine Hat--- 468,016 462,457) +1.2 262,448 9606 
Augusta ...__- 2,530,879 1/844'897| +37.2|  2.266.509| 2,178,625 | Peterborough-_-- 1,370,954 826,327, +65.8 761,923 695.734 

sae 1,738,589] 2,019,000] —13.9| 2,098,826] —_ 1,541,038 | Sherbrooke. ----- 1,260,269} 1,004,855) +25.4 968,568 711,338 

¥ila.—Jack’nville 17,166,481} 18,504,656] —7.2| 22,415,750) 39,368,546 | Kitchener._-_---- 1,682,907 1,106,778) +52.0 952,925 898,555 

Miami _...._. 4'221,000| 3.853.000 +9.6| 8.114.488] 18,364.274| Windsor......-- 5'881.701| 4.965.745] +18.4| 3,964,332) 3,214 °521 
. Ala.—Birming’m.| 24,791,888) 22,824,441] +8.6| 25,112,959) 32,898,096 | Prince Albert---- 575,879 458,775) +25.5 98,549 357,177 
Mobile -...-.- 1,892/801 1.854.229] +2.1 1,986,244 2,123,300 | Moncton._.-_-_- 1,003,894 822.492) +22.1 693,760 798,881 

Miss.—Jackson.-| 2,029,000!  1'886.000| +7.6 1,695,361 1,169,000 | Kingston. ------ 997,465 815,738} +22.3 653,608 716.76@ 
Vicksburg -.-- 428,369 402,686| +6.4 405,209 395,639 | Chatham. -.---- 1,056 ,662 886,164) +19.2 792,153) © ..22 Le oa 

La.—New Ori'ns-| 56,935,601] 52,502,280} +8.4| 56,405,120) 57,212,166 | Sarnia...------- 967,119 680,776) +12.1 605,157) ------- - 
Total (13 cities)} 205,357,639 188,092,590| +9.2| 204,655,234] 261,771,681 Total (31 cities)| 499,408,702| 443,581,125, +12.6| 329,848,902) 296,232,08¢ 
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THE CURB MARKET. 


Priee movements were uncertain in the Curb Market 
during the forepart of the week though later there was a 
strong trend with the result that quite a number of issues 
reporting good gains Ameriean Cyanamid, class B, ad- 
vanced from 58% to 66%, the close to-day being at 65%. 
Aviation Corp. of the Americas dropped from 72 to 59 and 
recovered finally to 62%. Bohn Aluminum & Brass sold 
up from 110 to 118% and at 114 finally. Consolidated 
Instrument advanced from 27 4 to 35 and finished today at 
341%. Douglas Aircraft rose from 26 to 3334, Ford Motor of 
Canada was up from 676 to 825, the closing transaction 
to-day being at 801. Internat. Projector moved up from 
36 to 60 and finished to-day at 59. Nat. Family Stores, 
com. was off from 43 to 361%, with the final figure at 37. 
Niles-Bement-Pond, new com. jumped from 37 to 58% and 
reacted finally to 53144. Westvaco Chlorine Products, com. 
was conspicuous for an advance from 921% to 11614, the 
close to-day being at 113. Utilities show few changes of 
importance. Among Oil, Humble Oil & Ref. after early 
loss from 985% to 95% sold up to 10334 and at 103 finally. 
Imperial Oil of Canada improved from 90% to 9734 and 
receded to 95%. 

A complete record of Curb Market transactions for this 
week will be found on page 1711. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 























1 

Bonds (Par Value). 

Week Ended Stocks Foretgn 
Mar. 15 (No. Shares) Rights Domesttc Government 
SE Sitka cabcdcnsnnen 873,300 59,500 $798,000 150,000 
DPE ities. docucbacawce 1,323,400 95,900 1,379,000 301,000 
in kc bes wanna on 1,135,100 83,6C0 1,478,000 373,000 
TEE nivescaedunanns 1,240,400 93,000 1,497,000 321,000 
PP ibediucackviewnne 1,295,600 79,900 1,580,000 442,000 
PU 6 udiabd ns etin dae aeme 1,543,900 125,100 1,509,000 146,000 
TE dat ah tp hata hak | 7,411,700 537,000 | $8,241,000 | $1,733,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 27 1929: 

GOLD. 

The Bank of England gold reserve against notes amounted to £150,503,734 
on the 20th inst. (as compared with £149,837,878 on the previous Wednes- 
day), and represents a decrease of £3,402,581 since April 29 1925 —when 
an effective gold standard was resumed. 

About £706,000 bar gold from South Africa was available in the open 
market this week. The bulk—about £413,000—of this amount was secured 
by the Bank of England, as shown in the figures below, and the balance was 
disposed ef as follows: £110,000 for a special Continental order, £55,000 
for India and £124,000 for the Home and Centinental trade. 

The following movements of gold to and from the Bank of England have 


been amnounced, showing a net influx of £389,932 during the weex under 
review: 


Feb. 21. Feb. 22. Feb. 23. Feb. 25. Feb. 26. Feb. 27. 
Received - --_- nil 7,453 nil nil £413,100 nil 
Withdrawn... £8,441 £5,000 nil £13,741 nil £3,439 


The reeeipt yesterday was in bar gold frem South Africa. The with- 
drawals consisted of £20,621 in bar gold and £10,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th inst. to mid-way on the 25th inst.: 


Imperts— Exports — 

British West Africa...___. £33.607 Germany................ £15,330 
British South Africa... _-_- Renee. Wee ook do. css 16,853 
Po dinc ondehendcicaw. 9,488 Switzerland_........____- 47,800 
Other countries. ........ gtE TAI od tid iwc nescence 15,240 
Pe EO scene ne 98,154 

Straits Settlements_______ 21,200 

Other countries__..._.____ 16,950 

£968,739 £231,527 


It was announced in Prague yesterday that a bill would shortly be intro- 
duced to stabilize the Czechslovakian currency. The rate of stabilization is 
to be Cz.K. 33.75 to the U. 8S. dollar, thus fixing the gold contents at 
44.58 milligrammes of fine gold and making the gold parity with the pound 
sterling Oz.K. 164.25. 


Following are the balance of trade figures (in lacs of rupees) for India 
for the month of January last: 


Imports of merchandise on private account_____._...__._____._.____ 2684 
Exports, including re-exports, of merchandise on private account... ____ 3033 
gPISP Sg pe a ca 131 
EE OE MPI vec tueh os ote to ee 102 
Net importe of currency notes. --..-...........--..-._-...--.----- bie 
Total visible balance of trade—in favor of India________ eC Sa 125 
Net balance on remittance of funds—against India___....__.._..___ - 265 





SILVER. 

During the week under review silver has been steady and a fair demand 
was received from China until some hesitation was manifest owing to priees 
here rising rather above Eastern parities. India has shewn some interest 
in the market, but quotations generally ruled above those which Bazaar 
operators were willing to pay. On the 25th inst. the market rose sharply 
in response to a geod Eastern demand, which, owing to scanty offerings, 
carried the rates to 26d. for cash, and 26 1-16d. fer two months’ delivery, 
representing rise of 3-16d. and 14d. in the respective prices. 

America and the Continent have contributed to the supplies and there 
has also been some re-selling on China account, but the higher prices have 
not so far provoked any freedom of selling and the tone of the market in 
consequence remains steady. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 18th inst. to mid-day on the 25th inst.: 


Imports— Exports— 

Germany - _----- iain sh tones EEE .. HE SER bb 0 wt wcoces £13,033 
Other countries... ..-..--- 8,220 Other countries... 5,010 
£31,457 18,043 

INDIAN CURRENCY RETURNS. 

(In _ of re. ) Feb. 22. Feb. 15. Feb. 7. 
Mates 9h GROMIEIINR ss 6 «a 66m bapiesesocesne 19170 19144 18916 
Silver coin and Palio ee ee 993 9910 9882 
Silver coin and bullion out of India_--.--.-.-- leat iad ak it meee 
Gold coin and bullion in India-_--....-.----.--- “332 3321 3221 
Gold coin and bullion out of India-__.....-.-.-.- ‘him sain mek 
Securities (Indian Government) -_.....-.--.-- 4327 4327 4327 
Securities (British Government) --_....-.--.-- 736 736 736 
eg ee errr en 9 900 700 


The stock in Shanghai on the 23rd inst. consisted of about 70,700,000 
ounces in sycee, 109,000,000 dollars, and 10,020 silver bars, as compared 
with about 69,700,000 ounces in sycee, 109,000,000 dollars, and 7,880 
silver bars on the 16th inst. 


Quotations during the week: 
wee. -* + Silver, Per Oz. Std.— Bar Gold Per 
‘ash 





2 Mos. Oz. Fine. 

25 13-16d. 84s 11d.. 

25% d. 4s. 11d. 

25 13-16d 84s. 1l kd. 

26 1-16d 84s. ll d. 

and 1-16d 84s. 10% d. 

84s. 114d. 

38° o16d. 84s. 11.4d. 

The silver quotations to-day for cash and two months’ delivery are 


respectively 4d. and 3-16d. above those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.9. Mar.11. Mar.12. Mar.13. Mar.14. Mar. 15. 
Silver, p. oz_d_ 26 2515-16 26 26 26 26 


Gold, p.fine oz_ 848.1144d. 84s.11}¢d. 848.10%4d. 84s8.10%{d. 848.11}4d. 848.114d. 


Consols,24%%- ---- 54% 54% 54% 55 55 
British §6%.... .--. 101 101% 101% 102 101% 
British 44%%-- ---- 97% 97% 97% 97% 97% 
French Rentes 

(in Paris).fr. .-.- 71.20 70.95 71.35 71.65 71.95 
French War L’n 

(in Paris)_fr. ..-- 97.45 97.50 97.60 98.25 98.60 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


Foreign -_-._- 56% 56% 56 % 56% 56% 56% 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tion for Nattonai Legal 
Notes. Bonds. Tenders. Total. 
s $ $ $ 

Feb. 28 1929_--.-- 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928.---- 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928..... 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928..... 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928.-_-. 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_..-- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928_.---. 666,643,200 658,463,423 38,926,224 697.389,647 
June 30 1928.._.-. 665,658, 658,732,988 40,887 ,664 699,620,652 
May 31 1928...-- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928_...-. 666,196, 661,127,660 38,814,509 699,942,169 
Mar. 31 1928._.-.- 666,866,710 662,412.992 36,802,227 699,215,219 
Feb. 29 1928__.-_- 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928....- "230.7 659,332,017 38,407,517 697 .739.534 
Dec. 31 1927_..--. 667,127,710 662,380,082 38,623,507 701,003,589 
Nov 30 1927... - 830,21 663,340,675 39,060,424 702,401,099 
Oct. 31 1927..... 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927._... -985,7 662,742,593 40,537.019 703,279,612 
Aug. 31 1927__.-- 667,143,790 663,747,178 41,052.614 704,799,792 
July 31 1927... 667,156,290 661,550,768 42,967 .269 704,518,037 
June 30 1927....-. -991,130 661,288,545 42,857,722 704,146,267 
May 31 1927....-. 667,095,680 663,156,720 42,777,217 705 933,937 
Apr. 30 1927... 665,724,930 662,238,833 39,074, 701,313,237 

De i mocha 641, 661,673,603 38,251,364 699,924,967 
Feb. 28 1927...-.. 666,138,640 660 366, 36,825,184 697,191,424 
Jan. 31 1927..-..- 503, 657 364,790 37,856,759 695 ,221,549 





$3,882,751 Federal Reserve bank notes outstanding March 1 1929, secured by 
lawful money, against $4,335,468 on March 1 1928. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Feb. 28: 





















































from figures collected by the N ew York Produce Exchange. 
irst we give the receipts at Western lake and river ports 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley. | Rye 
bbls.196lbs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush.48ilbs. bush .56ibs. 
Chicago... -- 4,000, 443,000} 1,221,000| 396,000, 186.000, 22,000 
Minneapolis-.; -_---- 2,050,000}  218,000| 293,000 388,000 ,000 
Duluth---_-- ee 66,000 7,000 91,000 106,000, 82,000 
Milwaukee..-| 35,000! 15,000} 138,000 73,000, 182,000 1,000 
WE eect) Sel oe 314,000 46,000; 121,000 —_...- 1 ia 
Detroit _----- rear 54,000 8,000 22,000, .-.-.-- bom gotta 
Indianapolis._| _____- 4,000} 249,000; 146,000) —____- AP =: ade ued 
Bt. Bt. Louis... 144,000, 836,000) 661,000 323,000) 12,000 ‘------ 
Pid | $4,000) 23,000, 337,000) 184,000 54,000 ------ 
Kansas ick: sSeleu | 1,108,000|  804,000| 114,000 ------ se captains 
SR | -ene--| 441,000) 256,000, 128,000, ---.--| ------ 
St. a alates 66,000 200,000 GREE: Gabeos Lp eens 
ichita__---- SA, Seiabians ,000 113,000 6,000, __---- |S aregitadl 
Sioux City---|  ------ 22,000} 104,000 60,000) 2,000 1,000 
! 1 f 
Total wk.'29, 497,000 6,678,000, 4,362,000, 1,995,000! 930,000 217,000 
Same wk. '28| 485,000 6,550,000 12,409,000, 3,531,000, 1,346,000 317,000 
Same wk. "27, 443,000, 4,911,000 5,713,000, 2,620, 000, 544,000 301,000 
Since Aug. 1 | | 
eae a 067,000 385,221,000 199,599,000 101,516,000.78,534,000 20,574,000 
ees 115,462,000 350,903,000 210,705,000 103,829,000'57,724,000 26,290,000 
19s 20 - 115,062,000 262,972,000 161,177,000 101,656,000 29,865,000 24,042,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 9, follow: 





ry 
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U.S. Bonds Held Feb. 28 1929 to Secure— The visible supply of grain, comprising the stocks in 
Bon as on Depost On 1 Depoett to | Om Depestt to granary at principal points of accumulation at lake and 

JM are. . 
Satur Saat’ | salt Dee Fiery seaboard ports Saturday, Mar. 9, were as follows: 
a: tts GRAIN STOCKS. 

$ $s $ Wheat. Corn. Oats. Rye. Barley. 
=. & ° —_ po ron ee ee ee eer aes ose United States— bush bush. bush. bush. bush, 
2s, U. 8. Panama of 1938........| _......... 25,738,520 25,738,620 | Kew York......--...... 247,000 22,000 ee yi 189,000 
Philadelphia. ......--- 375,000 85,000 94, 000 106,000 
WE a ae “432, / t ,000 6,000 106,000 
666,432,090 | 666,432,090 Baltimere.- -- NE a 340,000 177,000 108,000 4,000 172,000 
The following shows the amount of national bank notes | New Orleans.....-------_ 612.000 929,000 79,000 49,000 263,000 
afloat and the amount of legal tender deposits Feb. 1 1929 | Fort Worth._.2222777777 2'788;000 278,000 162,000 4000 $F O00 
and ge’ ; pees and their increase or decrease during the wi or Biikonsasecceee Metco 2,481,000 2,257,000 142,000 bye 

month of February: Toled a onaeighalen "347000 48000 250000 6.000 ey 

Pietimsledeeuses 21347. , : . ‘ 
National Bank Notes—Total Afloat— Long o> aeeanenge: SS a oo ee 
rr rr © Bobb ead) wateddahe sonsactaundusakend Ue OE eee 45, 53,000 12, 85,000 
Bees GOUNeD GEeey WOUCONET 6 nn Sines ec dcbdaccdesiceccececcescac 2,394,880 “eo senate enue 13,061,000 13,157,000 3,204,000 2,372,000 938,000 
———_—_——- Ths + cbs cane: | mae ,396, SGD . . asetes . > «tenes 
Amount of bank notes afloat Mar. 1_...............------------ $694,883,339 | Milwaukee. -_________- 474,000 2/368, 396,000 521,000 460,000 
Legal Tender Notes— PDA sialic aos 24,646,000 1,099,000 778,000 2,069, 1,884,000 
Amount on deposit to redeem national bank notes Feb. 1--.....-.---- 34,822,732 i es canes neat ee, eR ee aa Oe rea 278,000 
Net amount of bank notes issued in February.......-..-----.------ 409,027 | Minneapolis. -_____-___- 30,623,000 1,446,000 2,199,000 1,259,000 3,823,000 
——____— | Moux. City...........-. 471,000 ‘892,000 ‘244.000 © ..__. 8,000 
Amount on deposit to redeem national bank notes Mar. 1 1929__._- $35,231,759 | St. Louis. _............. 3,364, 1,464,000 429,000 8,000 98,000 
Kansas City.......-___. 18,677,000 2,993,000 16,000 32,000 12,000 
Wichita. —— sesaiieeliin.aoiha 4 11,000 "204,000 23,000 ------ 4,000 
. Josep Dinekendwis ,039,000 SR OS ee re 3,000 
Commercial and sis iscellaneons Tews | Peoria! 222 12) 308,000 454,000 _----- 150,000 
Sota Indianapolis. _....._-.- 593,000 1,412,000 1,409,000 _.-.-. -..... 
~ RG Sista o snadaakake 7,456,000 2,193,000 1,149,000 217,000 115,000 
Breadstuffs figures aang het from page 1770.—All | otal Mar. 9 1929...123,994,000 34,167,000 14,676,000 6,599,000 9,239,000 
the statements below regarding the movement of grain— Total Mar. 2 1929___123,432,000 33,301,000 14,898,000 6,418,000 9,172,000 

receipts, exports, visible supply, &c., are prepared by us| Teta! Mar. 10 1928___.69,849,000 44,147,000 18,770,000 4,571,000 2,062, 


Note.—Bonded grain not included above: Oats, New York, 218,000 bushels; 
Philadelphia, 33,000; Baltimore, 5,000; Buffalo, 367,000; Buffalo afloat, 23,000; 
Duluth, 14,000; total, 660,000 bushels, against 338,000 bushels in 1928. Barley, 
New York, 421,000 bushels; Boston, 97,000; Philadelphia, 212,000; Baltimore, 
172,00_; Buffalo, 707,000; Buffalo afloat, 437,000; Duluth, 99,000; total, 2,145,000 
bushels, against 1 ,681,000 bushels in 1928. Wheat, New York, 3,741, 000 ‘pushels; 
Boston, 1,503,000; Philadelphia, 3,334,000; Baltimore, 3,078,000; Buffalo, 8,135,000; 
Buffalo afloat, 4,148,000; Duluth, 273,000: Toledo afloat, 1,369,000; total, 25,581,- 
000 bushels, against 18,398,000 bushels in 1928. 








Canadian— 
Motiiteel, ......5-52.004 P1606 008  - Sen cau 776,000 382,000 425,000 
Ft. William & Pt. Arthur.57,374,000  -..... 4,660,000 1,882,000 6,278,000 
tt a wick Oisailthinn ake Fee... tnkbeog SIGE). wemene 296,000 
Other Canadian -----..-- 32,000,000 © sscuns 2,761,000 180,000 1,359,000 
Total Mar. 9 1929....86,251,000 -..... 8,238,000 2,444,000 8,358,000 
Total Mar. 2 1929_...84,712,000 -..... 7,534,000 2,403,000 8,147,000 
Total Mar. 10 1928--.-77,095,000 -....-. 2,789,000 3,141,000 3,825,000 

Summary— 
Pe ee 123,994,000 34,167,000 14,671,000 6,559,000 9,239,000 
eT ee ae 86,251,000 = -...-. 8,238,000 2,444,000 8,358,000 
Total Mar. 9 1929__.210,245,000 34,167,000 22,909,000 9,003,000 17,597,000 
Total Mar. 2 1929__.208,144,000 33,301,000 22,432,000 8,818,000 17,319,000 
Total Mar. 10 1928. -.146,944,000 44,147,000 21,559,000 7,712,000 5,887,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 8, and since July 1 1928 and 1927, 
are shown in the following: 

















{ | 
Receipts at—| Flour. | Wheat. | corn. | oats. | Barley. | Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York.--| 370,000 447,000 95,000 172,000 75,000 3,000 
Portland, Me-| 13,000, 169,000 -.---- ee Bae 
Philadelphia..| 34,000, 200,000 3,000 10,000 ,000 
Baltimore.-.-| 17,000, 124,000 24,000 7,000 123,000) 
Norfolk. -----| Mpa garer Po acres Bs ae. 
New Orleans * 45,000 33,000 369,000) 37.000 iin oiauel 
Galveston.-.-| -.---- | 48,000 166,000 ------ rere 
8t.John,N.B 19,000 1,063,000 ------ | 10,000 8,000 
Boston... -- | ee Rene |. MM sonoad | 
Total wk. '29 531,000 2,084,000 657.000 241,000 208,000] _ 24,000 
Since Jan.1'29, 5,389,000 31,674,000 12,149,000 3,229,000, 5,646,000, 1,729,000 
| { 
Week 1928... 445,000 1,995,000 | 182,000 746,000 


585,000, — 506,000 
5,219,000. 3,860,000 6,159,000. 3,005,000 
* Receipts do not include grain passing through New Orleans for | foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, Mar. 9 1929, are shown in the annexed 
statement: 


Since Jan.1'28 4,709,000 24,815,000 
































Exports from— Wheat Wheat Flour. Oats | Rye. | Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
MT TO. ccwerne rot ree 61,213 WO edsecc 253,000 
Portland, Me--.-.--.-- IROL . woccnn Se Gouneal’ “aneuwal -waesee 
pO Ree eee - 5 Feo SA beckual ° Soeaeds~ samece 
Baltimore----..---- | ee RE” cwineek  soweb es 150,000 
Dace ddueal | mimaalell . wsetam tn SAE scnkodk achaeakt Saaeee 
Dbumaccnssekh: eeeee DAME ‘chaneth kcansad . eaedecl . aiden 
New Orleans. --.---- 111,000} 547,000 te asscetl boslee 160,000 
Galveston. -_....-.--- 16,000! 548,000 eer errr eer eee ,000 

OS, Bey Bes Wie ann [Se aheow- 19,000 10,000; 20,000 J 

Cbd batdndal \. Uaneehek «neewee Le @endes jdeuew wane: 
Total week 1929-_-| 2,748,000)1,140,000} 127,213; 80,000 20,000; 655,000 
Same week 1928--.--/ 2,684,085!1,215,000' 193, 537 | 203,000! 787,690! 668,946 





The destination of these exports for the week and since 
July 1 1928 is as below: 





Flour | 




















Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar. 9| July 1 Mar.9. July 1 Mar. 9 July 1 
1929. 1928. 1929 1928. 1929 1928. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-| 41,131) 2,476,357; 690,000) 58,673,726) 319,000) 8,673,110 
Continent------- 51,482! 3,786,240, 2,057,000/161,101,959) 794,000/15,639,962 
So. & Cent. Amer_| 6,000 SET. “eaccou ,000 1,000 176, 
West Indies-_-_---- 10,000 335,000 1,000 57,000 26,000; 673,000 
Brit. No. Am. Col. ee See.‘ weonee SE scnkteel . cbsane 
Other countries...}; 18,600; 793,588) --.-.-- SIRF. canna 2,250 
Total 1929_.--.- 127,213) 7,742,185) 2,748,000/223,282,418/ 1,140,000 25, 164,322 
Wetted Toh. <c-s-- 193,537! 8,223,313' 2,684,085'187,051,.503!1,217,000! 6,285,671 
































Wheat. | Corn. 
Exports. 1928-29. | 1927-28. | 1928-29. | 1927-28. 
Week Since | Since Week Stnce Since 
Mar. 8. July 1. | July 1. Mar. 8. July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer.| 7,426,000/411,058,000'352,944,000) 1,119,000) 29,738,000) 9,284,000 
Black Sea..-| ------ 2,024, 9,272,000,  --_.--- 1,827,000} 14,925,000 
Argentina -_|10,290,000 123,879,000 99,117,000) 1,275,000/178,048,000/210,527,000 
Australia _.-| 3,976,000) 71,816,000) 44,663,000), -.----| ------{ --.---- 
Wak tical 5: caennee ,064, DAE: chtegel i -ciegiihal iin, waee 
Oth. countr’s} 376,000) 34,772,000} 24, 064,000 528,000) 22,931,000} 18,313,000 
Total..... '22,068,000'644,613,000'538,300,000 2,922,000!232,544,000|253,049,000 

















Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 9 to Mar. 15, both in- 
clusive, compiled from official sales lists: 
































| Friday Sales 
Last |Week’s Range; for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Aetna Rubber com_-_.-- *| Ye Hy 20% 21 160| 20% Feb) 27 Jan 
Allen Industries com - - --- op Pe 11% 11% 20; 11% Feb) 14% Jan 

a * ‘| Sixes 30% 30% 100| 30% Mar! 34 Feb 
Amer Multigraph com__-*| 37%) 37% 38 100; 37 Feb} 40 Jan 
Amer Ship Bldg com_..100)..---- 88 88% 65, 88 Mar; 93 Jan 
pe a ila Ee ie *| 34%4| 33% 345%) 1,808) 26% Feb) 345 Mar 

Et cas wae lose aee 104% 107 180, 104% Mar! 107 Mar 
Bond Stores A_.------- 20, 3 3 3 15 3 Jan 4 Jan 

RR eo a ee ish 1 1 1% 101 1 Jan 1% Feb 
Buckeye Incubator com- *| 26 26 28%! 5,246) 10% Jan) 28% Mar 
Bulkley Building pref. 100) 65%| 65% 66 100| 65% Jan 66 Mar 
Brown Fence A pref__-.--*|.--.--- 29% 30 300, 29% Mar; 36 Jan 
Central Alloy Steel pref ido hada 109% 112 175| 109% Mar} 113 Jan 
ee Tee & PUR. once own lecence 57% 58 388; 56 Mar! 64 Jan 
Clark (Fred G) aed 11% 11% 13%) 3,055 5 Jan} 13% Mar 
Clev Automat Mach com50).-.-.--- 15 15 40; 12% Feb! 15 Mar 

Pune... osccss A 75 75 27| 70 Feb; 75 ¥Veb 
Clev Bldrs Sup & Br com _*|_..---- 30 33 275) 30 Mar; 35 Feb 
Clev-Cliffs Iron com-_-.-.-- oj OP 140 150 167) 135 Feb) 150 Mar 
Clev Elec Ill 6% poet. ae 110%} 110% 111 100; 111 Jan} 112% Feb 
Cleve Ry common----- ; 106%%| 106% 109 189} 104% Jan; 110 Mar 
Clev Securities pr lien mi 10 3% 3K 3% 981 3% Jan 3% Jan 
Cleveland Trust----..-- ee 458 460 203; 398 Jan| 465 Mar 
Clev Union Stockyds com *}.--.-.-- 24 24 100! 22 Mar| 24% Jan 
Clev Worsted Mills com100' 18% 18% 18% 100; 17% Mar 19% Jan 
Columbus Auto pref.-.---. _ a 32 35 725; 31 Jan} 35 Mar 
Chase Brass pref_----- 100; 104 104 104 200| 103% Mar! 104% Feb 
Elec Control & Mig com..*;| 64%| 64% 66 50; 57 Jan; 67 Mar 
Enamel Products-_-.---.---- 32%| 32% 32% 220; 32 Mar; 34 Feb 
Falls Rubber pref.---.- BU caniiws 8 8 10 8 Mar; 15% Feb 
Faultless Rubber com-.-.--_*)------ 36 36 100} 33 Jan| 39% Jan 
Federal Knit Mills com..*/-.---- 40% 41 225} 35% Jan) 41 Jan 
Firestone Tire & R com-10).-.--- 233 4 «404245 140} 220 Feb) 250 Jan 

6% preferred....--- fo eam ais 109% 110 60; 109% Jan} 111 Jan 

7% preferred......- 100, 109 109 109% 180; 108 Feb; 111 Jan 
Foote Burt new.....---- 50 50 52 170' 40 Jan' 54% Fep 
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sf a Week's Range — Range Since Jan. 1 Mar. 9—The Citizens National Bank of Mantinev itis, seuiaiccn 100,000 
Sale of Prices. Week. phen mg ee Oe 25 — Liq. agent, J. > MaNute, 
mente nen: = janet enc 4 ben “A — Absorbed by. the First National Bank of Martinsville, 
Geometric Stamping... -. *| 344! 33% 34 | 2,010) 20 Feb) 35 Mar Ind., No. 794. 
General Tire & R com._..25)___._. 295 275 10| 250 Feb; 282 Jan 
i, 160; 101 101 101 221 99% Jan) 102 Jan a e,e ° 
Glidden prior pref. _-- Seiciaas 104 % 105 a5 103 % Jan 105 Jan Auction Sales.—Among other securities, the following, 
Godman Shoe common. .-.*/_._..- 5 §2% 1 e Jan 
Gud iecs Geet eam a | ae 40, 30 Heb) 34 =o dan | not actually dealt in at the Stock Exchange, were sold at auction 
Guardian Trust... ..- 100)... 402 402 15| 376 Jan\ 500 Jan | in New York, Boston, Philadelphia and Buffalo on Wednes- 
ee cabs beecnecs 10| 47 47 49% 1,014; 44 Mar; 50 Mar 
areterred —— 2-22-22. 100)... 104% 105 % 67) 103% Jan| 105 Mar day eae ct thin de. Gani Week Cet: 
ig Be POE iscccce IG 6 céeaw 107% 107% 11; 106% an; 108% an > ° 
India Tire & Rub com. ..% 64 61 64 1,570 30 Jan| 73 Jan Bhd _ ” x per Sh. Remy OF 
} shine com.-...-. 4 5 Stocks. Stocks. 
Kaynee common....---i0 | 36% ul Bol 20° Jenl 33°” Fev | 2.700 Austin Oil Co., Inc., Shreve- 12 108 East Delaware Bldg. Corp’ $060 tos 
Kelley Isld L& Trcom_..*| 59%| 59 60 80| 56 % Feb| 60% Feb port, La., par $10....-....---- $2 lot | 554 Ga. & Fla. RR. pref. v. t.c.; 
Lake Erie Bolt & N com_.*|_..___ 32 32 500| 29 Jan| 32% Jan 8,000 Walker Petroleum Corp., 423 com. v. t. c.; 100 4% pref. 
Lamson Sessions....... 25| 47 47 48 220| 45 Feb| 50 Feb PAP El. coccacscaccossce == === $l lot} v.t.c.; 200 common v. t. c_.$1,100 lot 
LoewsOhioTheatres preti00|_____. 97 97 10| 96 Feb) 98% Feb 50. Union Discount Co. of N. 
Marion Steam Shov pf.100)---- -. 100 102% 79| 102 Feb| 105 Jan 7% pref.; 200 common. ------- $11 lot 
Maud Muller.......-.-.- 144%; 14 14% 300; 14 Mar| 14% Mar an ° 
Met Pav Brick com____.. y poe CL aca 50| 39% Jan| 4354 Jan By Wise, Hobbs & Arnold, Boston: 
Miller Wholes Drug com.*; 38 36% 38 430| 27 Jan| 36% Mar /| Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Miller Rubber, pfd-.-.-.100)..__-_- 73% 76 230| 70% Mar} 82% Jan / 10 Central Trust Co., Cambridge-.450 1 Griffin Wheel Co. common..--.-.-. 200 
Mohawk Rubber, com__.*| 59 53 59 445| 53 Mar| 65% Jan/| 5 Worcester County Nat. Bank, 8 Graton & Knight Co. com.._._.- 10 
Murray Ohio Mfg com.-.-*|--_.-- 36 36 10} 34 Feb| 43 Jan Worcester, par $50............ 180% | 500 New England Maritime Co. 
Myers Pump com. --.-.-- *| 34%| 34% 36 715| 34 Feb| 38 Jan | 15 Continental Mills......-...... 120% pref., par $10; 1,000 common. .$45 lot 
National Carbon, pfd__.100} 128 128 130 200) 127 Feb} 130% Feb | 8 Arlington Mills................ 32 5 Hood Rubber Co. 74% pref.... 72% 
National Refining com_.25| 37 36 37 230| 36 Jan}; 38 Jan | 3 Royal Weaving Co....-.....--.. 181 50 Chain Store Stocks Inc_....... 36% 
Po, a i 134 134 10} 134 Feb, 138 Jan | 33 Tremont & Suffolk Mills... _-- 2% | 20 Graton & Knight Co. pref... 62% 
National Tile com --.----- *| 36%) 36 37%| 1,624) 34 Jan| 41 Mar | 10 Connecticut Mills Co. Ist pref.. 30 1-64 Schooner Edna McKnight--_--_$4 lot 
National Tool com. - ~~. - leéapen 17 17 50; 15 Jan) 18 Feb | 10 Connecticut Mills class A com- 50 Carr Fastener Co. com., par $25. 55 
Nestle-LeMur — ih baie ot PPE 22 23 265) 22 Mar| 29% Jan (OM; DOS Paes okass pce dcdeadene 45c.|27 Merrimack Chemical Co., par 
**1900"" Washer com - - - -- 28 25% 28 1,140; 22 Feb! 26 Mar | 80 Naumkeag Steam Cotton Co...130 | $50 -..........-.-...-~--.---. 75-75% 
North Ohio P & 16% sti00 i as te the 99% 99% 51\ 98 Jan| 99% Jan! 4 Vermont & Mass. RR_.116% ex-div.| 50 Boston Woven Hose & Rubber 
Ohio Bell Tel pref - - - - - RS 114 115 121; 112% Jan| 115% Jan! 5 Springfield Fire & Marine Ins. Co... SOMOR on chonnssaed 93 ex-div. 
Ohio Brass B_._-------- 86 86 8687 360} 84% Feb| 92 Jan! Co., par $25................-- 1 10 Boston Chamber of Commerce 
Ohio Seamless Tube com_*| 72 70% 72 83| 68% Feb; 75% Jan | 9 State Street Exchange------ 36 ex-div Realty Trust ist pref......--.-. 40% 
Patterson Sargent. - ---.-.- 38 38 38% 840| 38 Feb| 38% Mar | 11 Rockland L. & P. Co. conv. pre- 70 Merrimac Hat Corp. common... 68 
Packard Elect com new..*| 41%) 40% 41% 435| 40 Mar; 42 Mar SEG, GRE Bees divans ss ospeaces 91%/|200 Guanajuato Consol. Min. & 
Packer Corp com..__..-- 4 30 30% 500| 2914 Jan) 33% Mar | 65 Chapman Valve Mfg. Co. pref_.111 i ee eS fF eee 15e. 
Paragon Refining com - - -*| 25%| 25% 26% 1,917; 22% Jan| 28% Mar | 2 Biddeford & Saco Water Co ae 100 110 Robert Gair Co. participating 
sé een bovice 4 ee 44 44\4 400| 42% Feb) 44% Mar 10 Saco-Lowell Shops common--.-.. R Ge Mstdiedespnaewetdant 344%-35 
Peerless Motor com - - - - - er 19 19 50; 19 Mar; 19 Mar | 10 Saco-Lowell Shops 2d pref-_---- | 41 Western Mass. Cos_.-.---- 80'4-82% 
POAEAGORY ¢ 6.2.2 - csneue 7 Ciena 24% 25 65; 21 Jan} 28 Mar | 50 Commonwealth G. & E. Co. pf- 100% | ~ a Pubic Utilities Inc. 
Reliance Mfg com.-.-.---.- 4 49% 49 50% 1,780, 48 Jan| 52% Feb | 10 New Bedford Gas@&EdisonLight |. class A_................---- 21- 
Richman Bros, com --- - ~~ | 353 342 354 188] 338 Feb! 390 Jan c2.. 0. &. Os, PEE Beek aabatsonnare 107% | 96 Old Colony Trust eric oo 
River Raisin Pap com....*)...-.-. 7 7 100} 7 Jan 7 Jan | 10 Laconia Car Co. Ist pref. (carry- Rig $ per right. 
Rob & Myers ser | vtc...*/.-.._- 6 7 220 6% Jan 8 Jan ing 10 shs. 2d pref. as bonus)_... 40 110 Serchante Nat. Bank, New Bed- 
Scher-Hirst class A_----- esis sints 22 22% 63; 21% Feb| 25 Jan | 6 Boston Belting Corp. pref., par DONG niinlis cchbadeidnnebevenks 8% 
Seiberling Rubber com_..*| 58 54 58 1,230} 51% Feb; 65 Jan Ca tkonndute thee ia daw haa $2.10 lot|25C0 Hamilton Woolen Co_.1%-1 516 
Proferrea .. ...0..s-- 00} 106%! 106% 106% 49| 105% Jan) 107% Jan | 6 W. L. Dougias Shoe Co. pref__.. 90 110 No. Boston Ltg. Prop. (unde. ») 1% 
Selby Shoe com. _------- *| 29 29 30% 553) 29 Mar; 35 Jan | 6 Greenfield Tap & Die Corp. 8% Bonds— ‘er cent. 
Sherwin-Williams com __25)..__-_- 85 87 21; 85 Feb} 88 Jan EUROS. scdabbawennanecn 104 & Pret $2,500 K. C. Rys. Co. 2d M. ig 
Pe ee 100) 106 105% 106% 185| 105% Mar) 108 Jan | 10 Amer. Mfg. Co. common-_-----. July 7 1944 (Jan. 1920 & sub. 
Smaliwood Stone com----_*}--.--- 25% 25% 100; 25 Jan| 28 Jan | 40 Old Colony L. & P. Assoc. pia 10074 coupons attached)-_.......--.--. 
Stand Text Prod com-- i60 11%} 11 11% 200} 11 Jan| 14 Jan | 6 units First Peoples Trust_-___---- $10,000 Southwest Gas ina 
B preferred __-._.-..- i oe 42% 47% 180} 33 Jan| 50 Feb | 7 special units First Peoples Trust_- % Corp. 64s, May 1943_...--- 1 & int. 
Stearns Motor com - ----- -, Ee 5 5%! 1,580 5 Feb 6% Jan | 142 Eastern Utilities Associates con- $2,000 Distribution a & 
Steel & Tubes pref - ---- Wleansuk 103 103 79) 101 Jan} 103% Feb vertible shares___.......__- 12%-13 a Storage Co. 6s, ay 
Stouffer Corp A___.----- *| 31%!) 31 31% 545; 30 Feb; 31 Feb | 100 Universal Chain Theatres Corp. §| 1952........-...---.-...-- O & int. 
Thompson Prods, com__.*).....- 62 62 200; 46% Jan) 68 Jan 8% — pref.; 100 common as | $5, 1000 = Office Square Co. “- 
Preferred. _.....---- WR sdiwes 107 107 12} 107 Jan} 107 oe T° DOE ct ckdansoosmncene $5 on pref a a 1 & int. 
Union Metal Mfg com_--_*|.-__-- 50% 52 200; 50% Feb! 60 Jan 100% Old Colony Trust Associates... 56 
Te ETON. wc wceccns 100} 348 346 348 173) 307 Jan| 348 Mar 
United Bank. __-____- nou. 294 294 2| 204 Feb) 300 Jan By R. L. Day & Co., Boston: 
Western Res. Inv Corp_100; 103 103 104 300) 103 Mar} 1 ar | shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Van Dorn Iron Wks com -*|----_- 6% 6% 50; 6% Mar; 12 Feb | 13 First National Bank----- 4854-486 4 | 20 U.S. Envelope Co. com_-...--- 254 
ke apdeepetoeenens *| 40 | 38, 40%) 770; 24 Jan) 40%4 Mar | 20 Boston National Bank... ..--- 200 - | 1-2 Boston Insurance Co---.-.--- 460 
Rights - --.--.----.--- *| 34) 2% 3%) 1,305) 2% Mar) 3% Mar | 45 Boston National Bank. -------- 200 | 16 special units First Peoples Trust. 3 
Weller Suav_bdors pfd_100,....-- 64 64 100; 64 Jan| 65 Jan | 14 First Nat. Bank, Merrimack, 100 Old Colony Trust Associates... 56 
Wood Chem Prods com._.*|_____- 28 28 10; 28 Jan} 29 Jan Mass. AD alcagage SERS 99%-1 285 Nonantum Invest. Co., par $5. 10¢. 
Widlar Food Prod - - - - --- *| 26%) 26% 27% 460| 26% Mar; 274 Feb | 5 Milford Nat. Bank, Milford_.--- 175 {100 Columbus Realty Corp_---_.- 1 
ins . en hn ssc angeion an asa Gb oe 30 pee denon oe Associates (lst as 
Assoc Textile Co...------- se trust shares).....-....-... 
Steel & Tubes 6s - - - - - 1943! 94 94 94 | $5,000! 94 Mar! 96 Jan! 14 Naumkeag Steam Cotton Co-.-130 | 25 units First Peoples Trust___---- 41 
aN al 50 Ipswich Mills pref_...-------- 51 15 special units First Peoples Trust. a 
© par value. 25 Naumkeag Steam Cotton Co-.-130 | 18 units First Peoples Trust__----- 
5 Brookside Mills_._......-------- 55 | 32 Haverhill Elec. Co., par $25_.-. 80% 
National Banks.—The following information regarding | 75 Pamsutta Mile. soc Go. pret 4-436 5 Charlestown G. & E. ‘Co. (undep. 7 
national banks is from the office of the Comptroller of the | 50 Draper Corp__....--- ...64 ex-div.| 13 old a Colony Trust Associates. ._- 7 
3 New Hampshire Fire Ins. Co-.-...639 30 Mass. Bonding & Ins. Co. par 
Currency * Treasury Department: 2 Columbian Nat. Life Ins. Co_---168 $25. bs cali di bacaihtad- ste caine ainelcdiatiaia dgeied 170 
APPLICATION TO ORGANIZE RECEIVED WITH TITLE 4 Rockland L. & P. Co. com. (un- 8 Old Colony Trust Associates . 56-58 
REQUESTED. deposited), par $50_.---------- 122% Rights— $ per right. 
Copel. 4 Draper Corp. .....-<-«ss-< 64 ex-div. 4 No. Boston Ltg. Prop. v.t.c_.... 3% 
Mar. 8—The First National Bank of Lexington, Miss______-_-_- $50, 20 Lowell Elec. Lt. Corp. (un- | 44 No. Boston Ltg. Prop. (undep.) - an 
Correspondent, W. O. Barrett, Lexington, Miss. deposited), par $25..-.-.------ 55% | 2 units First Peoples Trust_._..... 41 
APPLICATIONS TO ORGANIZE APPROVED. 1G. H. Priggen & Co. common-.--- -. | 556 No. Boston Ltg. Prop. (undep.) 1% 
Mar. 8—West Palm Beach Atlantic National Bank, West Palm ve By Barnes & Lofland, Philadelphia: 
ae dap ee eget iat ale agli iad Aptana ha 000 
Big ne la pt alge seine: olga ’ Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
TR EN, Fe acew York, N.Y. So indi tact Co pur 456-2980 | So'Usion ban. Co?" oo" aap 
Mar. 8—The National Bank of Bayside in New York, - 200,000 ag rust Co., par S80... - —— at ge a ap ong 
; 10 © ey Nat. Bank, Bordentown, 1 Citizens & Southern Bk. & Tr. Co. 45 
Coroanas*. Y ilson Dayton, 4111 Bell “ave. ° CSP Ts poe eee ta 253 5 Delaware Co. Tr. Co., Chester. .335 
AP LIGATIONS TO CONVERT APPROVED. “ 319, 75 judgment note, J. Edward 3 Merion Title & Tr. Co., Ard- 
Mar. 11—The Roslyn National Bank & Trust Co., Roslyn. NY. 100.000 | P0TR +, Soya not estate of 27 sok g ty * ~—g a nae 
Mar, 11 Toe Sr rene Bank of Hempstead Harbor. Nich. 150,000 | Gordon Jr, entered Apr. 6 1026 $25. 
ar. pan e City Nationa a Trus 0. 0 es, -- * in Richmond Count a..26.! mentes | Oh Sete A. Maina fin, | nem 
y, N. Y. C..$50 lot | 38 rickn B. Stetson Co. common, 
Conversion of the Niles City Bank, Niles, Mich. 10 Central Trust & Sav, par $50..-240 ee ee ee 90 
CHARTERS ISSUED. . Fame. Nat. PORE. onc paoeseabeae ee oo so anand ps 
Mar. 5—First National Bank in Coeur d'Alene, iehe De ans al ag 100,000 anayunk Quaker ity Nat 40 Autocar Co., more, Pa., com. 
President, A. W. Witherspoon; Cashier, T. Hess. ” Bank _-.-.....--------------- 580 / 4 Phila. Bourse com., par $50---.- 30 
Mar. 6—The Hamilton County National Bank of Wells, N.Y-- 50,000 | | Penn National Bank 10 Phila. Bourse com., par $50.... 30 
President, Wm. B. Ronald. 6 Nat. Security Bank 20 Phila. Bourse pref., par $25.... 26% 
Mar. 7—The Citizens National Bank & Trust Co. of Everett, 18 Olney Bk. & Tr. Co. par cance «| 10 H. K. Mulford Co., par $50... 763% 
ie Ae ee oe ee ke ee 100,000 | 1 Textile Nat. Bank_-_---.-.---- 47 Independence Fire Ins. Security 
President, N. L. Thompson; Cashier, Frank L. Cooper. 9 Fern Rock Trust Co. par $502722128 Co., par $25--.-..-----.------ 
Conversion of the Citizens Bank & Trust Co., Everett, 5 ye Ave. Title & Tr. Oe 2 gu acct Ferry Co., par “ 
Mar. 8—The Pampa National Bank, Pampa, Tex.......----- } 10 Fidelity Phila. Tr. Co...-.---1031 |16 Germantown Pass. Ry-_------ 71 
President. Cc. Thom ° 60,000 oe Estate Land Title & Trust 1936 . rae. & Sees See. Se ----0 
Conversion of Gray County State Bank, Pampa, Tex. af ae eee ataw yee 
13 Integrity Trust Co., par $10_.--188}4 | 33 Minehill & poses eg rnb ~ sate RR. 54% 
VOLUNTARY LIQUIDATIONS. 5 Continental Equitable Title & 25 Bankers Securities pref_-_-...-- 61 
Mar. 5—The Northern National Bank of Philadelphia, i 400 ,000 bre ke ET) ee 54 | 35 Bankers Secur. —" 30% paid... 30 
Effective Mar.41929. Liq. cm. H.E. Schuehler, 10 Provident Trust Co-_..-.-.-.----- 880 Rights— 3 per right. 
Zuagaore E. Nickles, Wm. B. Rosskam, and Clinton 53 Belmont Trust Co., par $50-.--175% | 50 ae Exch. Nat. Bank & Trust 
Ma of Philadelpgia, Par % Hamilton Trust Co_..--------- ah RE. “ee aa ss Sh 97 
pee Ninth nears Trust Co., Philadelphia, Pa. 30 Sixty-Ninth St. Term. Title & 71 Corn Exch. Nat. Bank & Tr. Co. 96 
Mar. 5—The Finet ational Bank of Olustee ae ear eet 25,000 Trees Coc BOE GEE. cbnciocesaas 180 110 Phila. Co. for Guar. Mtges__..135 
Effective Jan. 17 1929. Liq. comm.: J. I. Dyer, 10 No. Phila. Trust Co., par $50_. 526 
Olustee, Okla ‘ 
Absorbed by Farmers State Bank, Olustee, Okla. By A. J. Wright & Co., Buffalo: 
Mar, 6—The First National Bank of Mt. Vernon, 8. Dak_____- 50,000 | Shares. Stocks. PS Sh. 7 Stocks. $ per Sh. 
me on a ~ moe By =: x4 .. Liq. a 100 Boston & Montana Devel. Co Big Ledge, par $5_....-.-.--.-. 
ew ro . Newel certifs., par $5.-.----- 1 i Nat. Motor Co: no par_._ 
Mt. Vernon, 8. ao: and Hebets £ aes ore 606. lot | — tet: s Soe. 8 
ayy Re 
age nied «No. t apne t ces Bank in Mt. Vernon, DIVIDENDS. 
Mar. 6—The First National Bank of Horatio, Ark............ ,000 
Effective Mar. 1 1929. Liq. oar oo Eimer, 25 Dividends are grouped in two separate tables. In the 
ve gy ae first we bring i ether all the dividends announced the 
Bar. 6~The idartne Mationsl Bank of Pittsburgh A ihn, 358.) 301,000 | Current week. Then we follow with a second table, in 
Effective Feb. 26 1929. L Hill Burgwin which we show the dividends previously announced, but 


and J. 8. 
Absorbed 
No. 


Brooks, Pitisburgh P 
by the Third N mal Bank ef Pittsburgh, 





which have not yet been paid. 
The dividends announced this week are: 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). Trust Companies (Concluded.) 

Boston & Maine, old 6% pref.........- *1% |Apr. 1|*Holders of rec. Mar. 15 Municipal Financial Corp., class A (qu.)|*68% jApr. 1 * : 
Prior preferred (quar.).....--------- *1% |Apr. 1/*Holders of rec. Mar. 15 Class B (quar.)..............--...- *25e.|Apr. 1/*Holders of rec. Mar. 20 
First preferred class A (quar.)...__.- *1\4% |Apr. 1/*Holders of rec. Mar. 15 Holders of rec. Mar. 20 
First preferred class B (quar.)_..-..- *2 Apr. 1/*Hoiders of rec. Mar. 15 Fire Insurance. 

First preferred class C (quar.).......| *1 Apr. 1|*Holders of rec. Mar. 15 City of New York Insurance (quar.)....| 4 Apr. 1 
First preferred class D (quar.)...._.- *2% |Apr. 1|*Holders of rec. Mar.15 | Home Insurance (quar.)....-..------- 5 |Apr. 1| Holders of rec. Mar. 20 
First preferred class E (quar.)__._._- *1% |Apr. 1|*Holders of rec. Mar.15 | North River (quar.)..........------_- *$2 =| Mar. 15 qqolders of rec. Mar. 20 

Cleve. Cin. Chic. & St. L., com. (quar.).| *2 |Apr. 20|*Holders of rec. Mar. 28 | Rossia (quar.)......-..-..--.-------- $1.50|Apr. 1|*Holders of rec. Mar. 5 
Preferred (quar.).................. *1\% |Apr. 20|*Holders of rec. Mar. 28 Holders of rec. Mar. 144 

Joliet & Chicago (quar.)_............- 1% jApr. 1} Mar.22 to Apr. 1 Miscellaneous. 

Kansas City Southern, pref. (quar.)....| 1 Apr. 15) Holders of rec. Mar. 30a | Aeolian Company, pref. (quar.)......-.-. 1% |Mar. 30 

Mahoning Coal RR., com. (quar.)...-- */$12.50 May 1|*Holders of rec. Apr. 10 | Asbestos Corp., Ltd., 7% pref.—April | divide|nd omit} Holders of rec. Mar. 20 

Bithinets Camtral. anna ae *100 |Mar. 28|*Holders of ree. Mar.23 | Aetna Rubber common (quar. )- i catia 25¢.|Apr. i|ted " 

New York Central RR. (quar.)_._....- 2 May 1) Holders of rec. Mar. 28 Preferred (quar.).................. 1% |Apr. 1) Holders of rec. Mar. 16 

Pittsb. Bessemer & Lake Erie, com____- 75¢e.'Apr. 1] Holders of rec. Mar.15 | Air Reduction (quar.)................ 50c.|Apr. 15 Holders of rec. Mar. 16 

Pittsburgh & West Va., com. (quar.)..-| *14% |Apr. 30|/*Holders of rec. Apr. 15 | Albany Perforated Wrapping Paper, com|mon—|April di/*Holders of rec. Mar. 30 

Alberta Pacific Grain pref. (quar.)-.---. 1% |Apr. 1|Vidend omitted. 1 
Public Utilities. Alles & Fisher, Inc., common (quar.)...| *50c.|Apr. 1) {Holders of rec. Mar. 15 
Amer. Dist. Teleg., com. (quar.)....... *$1  |Apr. 15|*Holders of rec. Mar.15 | Aluminum Goods Mfg. (quar.).-.------ 30c.|Apr. _1|*Holders of rec. = 31 
RE eee an aad *1% |Apr. 15|*Holders of rec. Mar. 15 | Amer. Brake Shoe & Fdy.com. (qugr.)..| 40c.|Mar. 30| Mar. 22 to ar. 39 

American & Foreign Power— Preferred (quar.).............-.--. 1% |Mar. 30| Holders of rec. fe ped 3 
Allotment ctfs. 65% paid. .......--- $/1.13%|Apr. 1) Holders of rec. Mar.15 | Amer. Thermos Bottle com. A (quar.)--| *25c.|Apr. 1) Holders of rec. Mar. 22 

Amer. Gas & Elec., com. (quar.)_.._--- 25c.'Apr. 1| Holders of rec. Mar. 15 Wetted (GUEB in Cc nngadedasace *87\6c\|Apr. 1 *Ho ders 2 rec. Mar. 20 
Preferred (quar.).................. $1.50 May 1) Holders of rec. Apr. 9 | Amer. Type Founders com. (quar.)----- 2 |Apr. 15|*Holders a rec. A ar. 5 

Amer, Superpower, ise pref. (quar.)....| $1.50'Apr. 1| Holders of rec. Mar. 15 BOOMNIOE (GESE) oi dswadknnunadesed 1% |Apr. 15 a + na | rec. pid 8 
Preference (quar.)........-------.- $1.50 Apr. 1] Holders of rec. Mar.15 | Anchor Post & Fence (85c. cash or 244% olders of rec. Apr. 

Natusal C Gas, pref. (quar.)....| *15c.!Apr. 1|*Holders of rec. Mar. 20 ER ciel scieshdisialiitt Ainiinecs ciuthdnieie 2:<:4tkedtl dienes Apr. 1 Holders of Mar. 18 
Barcelona Tr., Lt. & Pr., partic. pf. (qu.)|_ 1% |Apr. 2| Holders of rec. Mar. 21 | Artloom Corp. common (quar.)_....._. *50c. Apr. 1) eee or res, Mar. 26 
Binghamton Lt., Ht. & Pow., $6 pf.(qu.)| $1.50 Apr. 1] Holders of rec. Mar.15 | Art Metal Construction of ER 37 Ke Mar. 30 Hol + ole > rec. Mar. 16 
$5 preferred (quar.)....._.....----- $1.25 Apr. 1) Holders of rec. Mar.15 | Associated Dry Goods com. (quar.)_---- 62c.|May 1 Holders of aek: aa. a3 

Brazilian Trac., Lt. & Pow.,6% pf. (q.«)| *14% |Apr. 1/|*Holders of rec. Mar. 15 First preferred (quar.)............-- 134 |June 1) Gers of res, yf 1 

Capital Traction (quar.)..~--_..------ 1% |Apr. 1| Holders of rec. Mar. 14 Second preferred (quar.)-.-.-------- 1% jJune 1) Fo idere of ree, May 11 

Carolina Pow. & Light, $7 pref. (quar.).| $1.75 Apr. 1| Holders of rec. Mar. 16 | Astor Financial Corp. class A (quar.)...| 8734c/Apr. 1 Holders pe rec. aaar. 20 
$6 preferred (quar.)......-.-------- $1.50 Apr. 1| Holders of rec. Mar.16 | Auburn Automobile (quar.)....-..-__- *] jApr. 1 Holders or a Mar. 21 

Cent. Atlantic States Serv., pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 20 Stock dividends.................... *2~ |Apr. ll olders of rec. Mar. 21 

Central Illinois Light, 7% pref. (quar.)--| *13%4 |Apr. 1|*Holders of rec. Mar. 15 | Autosales Corp. pref. (quar) .......... 75¢c.|Apr. 15 Hol + wae - rec. Mar. 30 

6% preferred (quar.)._.....-------- *1% |Apr. 1/*Holders of rec. Mar.15 | Bankers investment Tr. of Am., com.__| *12c.|Mar. 30 Holders or aap. tiene, 16 

Cinc. & Sub. Bell Telep. (quar.)...---- *$1.13 Apr. 1|*Holders of rec. Mar. 20 Debenture shares (quar.)........_-- *15c.|Mar. 30), 70 .Gers of ree. Mar. 15 

Cleveland Ry. (quar.)....._..-------- 134 |Apr. 1| Holders of rec. Mar.12 | Bankers Securities Corp., com. (quar.)_.| 75¢.|Apr. 15 Holders or vee. Mat, S06 

Commonweaith Deilteies, el. A & B.(qu.)} *25¢./Apr. 1|*Holders of rec. Mar. 21 COUR (OUNID hiding nares cnneaae 94c./Apr. 15 Holders pr! rec. Mar. 30a 

Cuban Telephone, com. (quar.)_..----. 2  |Mar. 31| Holders of rec. Mar. 15a Participating preferred (quar.)___-_-- 75¢.|Apr. 15 Holders Of tes, bar. 00 
Preferred (quar.)......-.....--.... 1% |Mar. 31| Holders of rec. Mar. 15a Participating preferred (extra) _____-- 25c.|Apr. 15 Hold oe of Tee. Dat. 308 

Detroit Electric, pref. (quar.)_...---.- *52\4c Apr. 1)|*Holders of rec. Mar. 20 Baxter Laundries, com. A (quar.)...__- 50c.|Apr. 1 Holders of rec Mar. 20a 

Mass. St. Ry., com. (No. 1).--| 374%c,Apr. 1] Holders of rec. Mar. 15 oS ae ee ee 1% jApr. 1 Holders of rec Mar. 20a 

Eastern N. J. Power Co., pref. (quar.)-.| 1% |Apr. 1] Holders of rec. Mar. 15 Bayuk Cigars, com. (quar.)_..._...--- *50c.j/Apr. 15 *Holders of rec. Mar. 31 
7% preferred (quar.)...........-... 1%*j|Apr. 1} Holders of rec. Mar. 15 First preferred (quar.).............- *1% |Apr. 15 *Holders of rec. Mar. 31 
8% preferred (quar.) ............... 2 Apr. 1} Holders of rec. Mar. 15 Beatrice Creamery, com. (quar.)_..._-_- *$1 Apr. 1 «Holders of rec Mar. 20 

Elec. Bond & Share Secur. (quar.) ------ 25c.j|Apr. 15) Holders of rec. Mar. 11 PeNNNG (GUBE oi nu nnndncsnccsass - 1 *Holders of rec. Mar. 20 

Elec. Public Utilities, $7 pref. (quar.)..| $1.75|Apr. 1] Holders of rec. Mar. 12 Bendix Corp. (quar.).-.--.-- 50c 1 *Holders of rec. Mar. 15 

Elec. Public Serv., pref. (quar.)..-.----. 1% |Apr. 1} Holders of rec. Mar. 12 PE PE bindetnacdvniduwdadies . - 6 Holders of rec. Mar. 20a 

El Paso Electric Co., pref. (quar.)_---- *1% |Apr. 15|*Holders of rec. Apr. 1 Bissel (T. E.) Co., Ltd. (No. 1)--.----- *50c.|Apr. 1 *Holders of rec. Mar. 15 

Empire Power Corp., $6 pref. (quar.).--| $1.50!Apr. 1] Holders of rec. Mar. 18 Bliss (E. W.) Co., com. (quar.)_......- *25c.|Apr. 1 *Holders of rec. Mar. 19 
Participating stock (quar.)_...-----.- 50c.|Apr. 1) Holders of rec. Mar. 18 First preferred (quar.)_...........-- 1 Apr. 1 *Holders of rec. Mar. 19 

Federal Water Service, $7 pref. (quar.)--| $1.75|Apr. 1| Holders of rec. Mar. 15a Second preferred class A (quar.)....-- *874c\Apr. 1 *Holders of rec. Mar. 19 
$6 preferred —- POE EE ESE aes $1.6244;Apr. 1} Holders of rec. Mar. 15a Second preferred class B (quar.)...--- *15c.|Apr. 1 *Holders of rec. Mar. 19 
6 preferred (quar.).....--...----.. $1.50/Apr. 1) Holders of rec. Mar. 15a | Bridgeport Machine, pref. (quar.)____-- $1.75|Apr. 1 Holders of rec. Mar. 20 

Florida Pow. & Light, pref. (quar.)--.-- $1.75|Apr. 1| Holders of rec. Mar. 13 Budd Wheel, pref. (acct. accum. div.)._| $5.25|Mar. 30 Holders of rec. Mar. 15a 

Florida Public Serv., pref. (quar.) ------ 1% jApr. 1) Holders of rec. Mar. 15 Bunker Hill & Sullivan Min. & Const_..| *25c.;Mar. 5 *Holders of rec. Feb. 28 

General Gas & Elec. ‘$8 pref. A (quar.)--/*$2  |Apr. 1)*Holders of rec. Mar. 22 MERGER. « «6 2 oes ce ne cece sos, *50c.|Mar. 5lstoiders of rec. Feb. 28 
$7 pref. A & B (quar.)..-.---.----- $1.75|Apr. 1)/*Holders of rec. Mar. 22 | Byllesby (H. M.) & Co., com.A&B (qu.)| 50c.|Mar. 30) srOigers of rec. Mar. 20 

Genera! Public Utilities, $7 pref. (quar.)| $1.75|Apr. 1} Holders of rec. Mar. 15 Be BR ae 50c.|Mar. 30 Hclders of rec. Mar. 20 

Gen’l Water Works & Elec., $7 pf. (qu.).| $1.75|Apr. 1| Holders of rec. Mar. 15 California Castes rs Co. -» $7 pf. (qu.)--| $1.75)Apr. 1) Holders of rec. Mar. 15 

Germantown Pass. Ry. (quar.)..--.-_- $1.31|Apr. 2} Mar.13 to Apr. 1 Canada Bread, : ; 

Gold & Stock Telegra ph (quar.) -------- *$1.50/Apr. 1/*Holders of rec. Mar. 30 Pref. and mn 3 ‘pref. (quar.)....-.. *$1.75|/Apr. 1) «tyo1Gers of rec. Mar. 15 

Hackensack Water, pref. A (quar.) ----- 4374¢|Mar. 31) Holders of rec. Mar. 164 | Canada Steamship Lines, pref. (quar.)--| *134 |APr. 1| «solders of rec. Mar. 15 

Haverhill Gas-Light (quar.) ----------- 56c./Apr. 1/ Holders of rec. Mar. 21a | Canadian Canners, Ltd., com. (No. 1)-.|*12}4c|Apr. 1) szo1ders of rec. Mar. 15 

Internat. Telep. & Teleg. (quar.) ------ 1% |Apr. 15) Holders of rec. Mar. 22 Six per cent Ist pref. (quar.)_-...-.-- 1% |Apr. 1)«tolders of rec. Mar. 15 

Metropolitan Edison Co., $7 pref. (qu.)-| $1.75|Apr. 1| Holders of rec. Mar. 15 Convertible preference (quar.) ...---- *20c.|Apr. 1listoiders of rec. Mar. 15 
$6 preferred jn omek o------+-------- $1.50|Apr. 1) Holders of rec. Mar.15 | Canadian Cottons, Ltd., com. (quar.)..| *: Apr. 4/*tolders of rec. Mar. 22 
$5 preferred (quar.)--..------------ $1.25/Apr. 1) Holders of rec. Mar. 15 MEUREOR CGMOR 6 i... 2 5 osname sine a *134 |Apr. 4/«Holders of rec. Mar. 22 

Midland Utilities, 7%, prior lien (quar.).| 1% |Apr. 6) Holders of rec. Mar.22 | Canadian General Elec., pref. (quar.)--| 134 |Apr. 1]! foiders of rec. Mar. 16 
Six per cent prior lien stock (quar.)-.-| 134 |Apr. 6| Holders of rec. Mar. 22 | Canadian fron Foundries, pref_-------- *5  |Apr. 15\*olders of rec. Mar. 31 
Seven per cent pref. class A (quar.)---| 1% {Apr. 6) Holders of rec. Mar.22 | Canadian Locomotive, pref. (quar.).---| 1% |Apr. 1 Holders of rec. Mar. 20 
Six per cent pref. class A (quar.) ------ 1% jApr. 6] Holders of rec. Mar.22 | Canadian Westinghouse (quar.)_.-.---- *2 Apr. Ill«Holders of rec. Mar. 20 

Missouri River-Sioux City Bridge Cannon Mills (quar.).---..-.--------- *70¢.|Apr. 1)*#4olders of rec. Mar. 18 
Preferred (quar.).....------.------ $1.75|Apr. 15| Holders of rec. Mar. 31 Carey (Philip) Mfg., com. (quar.)-.-.-- *$2 Mar. 15|+ Holders of rec. Mar. 12 

Montana Power (quar.)._._-___-_---- 1% jApr. 1| Holders of rec. Mar. 13a RUMEUE (OUDE) ois ok a sdpawdcnn *144 |Mar. 30| «Holders of rec. Mar. 25 

Nassau & Suffolk Ltg., pref. (quar.)-.--}| 1% |Apr. 1] Holders of rec. Mar. 15 Central Distributors, pref. (quar.).---- $1.75|Apr. 1) folders of rec. Mar. 15 

Nat. Gas & Elec. Corp., $6 4 pref. (qu.)$}1.6244/Apr. 1] Holders of rec. Mar. 20a | Central National Corp., cl. A (quar.)---| 75c.|Apr Holders of rec. Mar. 15 

Nevada-Calif. Elec. Corp., pref. (quar.)-| 1% |May 1) Holders of rec. Mar. 30 | City Financial Corp., class A (quar.).-- | 623sc.|Mar. 20 Holders of rec. Mar. 144 

New England Power Assn., com. (qu.)--| *50c.|Apr. 15|*Holders of rec. Mar. 29 CROOE B:AMUIIE) ss oc incn ce dnvntibcitice 1 Mar. 20) Holders of rec. Mar. 14a 
dt. *1% |Apr. 1)|*Holders of rec. Mar. 15 CROGR GINA) ib. wewn ic baccknbeoscdnn 314c¢c|Mar. 20) Wojlders of rec. Mar. 144 

New England Public Serv., com. (quar.)| *45c.|Mar. 31|*Holders of rec. Mar. 15 ee es eek ae 50c.|Mar. 20! folders of rec. Mar. 144 

N.J. Power & Light, $6 pref. (quar.)---| $1.50;'Apr. 1] Holders of rec. Mar.15 | City Machine & Tool, com. (quar.)----- *40c.|Apr. 15! *tolders of rec. Mar. 20 

#$5 preferred (quar.)-.....__-_.----- $1.25|Apr. 1| Holders of ree. Mar.15 | Club Aluminum Utensil (quar.)....... *50c.|Apr. 1/\*olders of ree. Mar. 20 

Northeastern Power, com. (quar.)-_----- 25¢.|Apr. 1| Holders of rec. Mar. 15 Coca-Cola Internationa] (quar.).....--- 2 Apr. 1] Wolders of rec. Mar. 12a 
Class A stock (quar.)_....-.-.-..... $1.50/Apr. 1} Holders of rec. Mar. 15 Conde Nast Publication, Inc., com. (qu.) 50c./Apr. 1) folders of rec. Mar. 21 

Northern Mexico Pow. & Devel., com__| 1 Apr. 1) Holders of rec. Mar.20 | Conduits Co., Ltd., preference (quar.)--| 134 |Apr. 1] Mar.17 to Mar. 31 
Pe eee 1% jApr. 1) Holders of rec. Mar. 20 Consol. Lead & Zinc, cl. A&B (quar.).--| *25c.|/Apr. 10)*#olders of rec. Avr. 5 

Northern Ohio Pr. & Lt.,6% pf. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 15 Consolidated Retail Stores, com. (quar.)} *25c.;Apr. 1)| folders of rec. Mar. 18 
Seven per cent pref. (quar.).._-.-_-- 1% |Apr. 1) Holders of rec. Mar. 15 PURINE, CQURE) nisin nwicamnnanoce= $2 Apr. 1) Holders of rec. Mar. 18 

Northern Pennsylvania Pr., $7 pf. (qu.)} $1.75;Apr. 1] Holders of rec. Mar. 15 Coronet Phosphate. ..........--.-.-- $1 Apr. 1) folders of rec. Mar. 20 
$6 preferred (quar.)--......-------- $1.50)Apr. 1] Holders of rec. Mar. 15 Darby Petroleum (quar.)....---.-..---- *25¢c.|Apr. 15|*#olders of rec. Apr. 1 

Northern States Pr. (Del.), com. A (qu.), 2 May 1)! Holders of rec. Mar. 31 Davenport Hosiery Mills, com. (quar.)..| *50c./Apr. 15|*#fojders of rec. Apr. 1 
Seven per cent pref. (quar.)_-------- 1% |Apr. 20; Holders of rec. Mar. 31 ee ae eer Sere ie *1% |Apr. 1|* folders of rec. Mar. 20 
Six per cent pref. (q juar.) ELLIE REAL 14% |Apr. 20) Holders of rec. Mar. 31 Detroit Paper Products (quar.) (No. 1)_-| *30c./Apr. 1)* folders of rec. Mar. 20 

Ohio Electric Power, 7% aauk. (quar.).-| 1% {Apr. 1} Holders of rec. Mar. 20 Devoe & Raynolds, Inc.,com.A & B(qu.)| *60c.|Apr. 1|*#jolders of rec. Mar. 21 
Six per cent pref. (quar.)-.-...-.-..-.-- 134 |Apr. 1) Holders of rec. Mar. 20 Common A & B (extra).--.-------- *15c.|Apr. 1)*t{olders of rec. Mar. 21 

Ohio River Edison, pref. (quar.) ..----- *$1.75'Apr. 1)\*Holders of rec. Mar. 20 tot & 34 pref. (quel.) | «2k 40c.--.--- *1% |Apr. 1\*#olders of rec. Mar. 21 

Ottawa L. H. & Pow., com. (quar.).---| 14 |Mar. 31) Holders of rec. Mar. 15a | Doehler Die-Casting, 7% pref. (quar.)--| 874%4c|Apr. 1 Helders of rec. Mar. 20 
it, SO” ea 1% |Apr. 1| Holders of rec. Mar. 15a $7 preference (quar.)-...------.---- $1.75|Apr. 1! Holders of rec. Mar. 20 

Pacific Gas & Elec., com. (quar.)------ *50c.!Apr. 15|*Holders of rec. Mar. 30 Douglas (W. L.) Shoe, pref. (quar.)..-.| 1% |Apr. 1! Holders of rec. Mar. 15 
6 Preferred (quar.)..-.-.-....-.-.-- *$1.50 Apr. 15|*Holders of rec. Mar. 30 | Dow Drug, com. (quar.)-------------- *25c./Apr. 1|*Holders of rec. Mar. 21 

Pacific Lighting, 6% pref. (quar.).---- *1%% |Apr. 15|*Holders of rec. Mar. 30 pO EE OS RIE Eee ee *1% |Apr. 1|*#olders of erc. Mar. 21 

Pennsylvania Power & L., $7 pf. (qu.)--| $1.75. Apr. 1] Holders of rec. Mar. 15 Duplan Silk Corp., pref. (quar.)_..---- 2 Apr. 1) Holders of rec. Mar. 15 
$6 Preferred (quar.)-----.---------- $1.50,Apr. 1) Holders of rec. Mar.15 | Empire Bond & Mtge., com. (quar.)----|*$1.50)Apr. 1)*Holders of rec. Mar. 21 
$5 Preferred (quar.)..........--...- $1.25,Apr. 1) Holders of rec. Mar. 15 eee eee re arte ae *1% |Apr. 1\*Holders of rec. Mar. 21 

Philadelphia Traction. -.----..-.------ 2 Apr. 1, Holders of rec. Mar. 9 Empire Safe Deposit (quar.)......---- 24% |Mar. 30' Holders of rec. Mar. 23 

Porto Rico Railways, pref. (quar.) -- --- 1% |Apr. 1 Holders of rec. Mar.15 | Faultless Rubber, com. (quar.)_--.---- 20c./Apr. 1){ Holders of rec. Mar. 15 

Porto Rico Telephone, pref_-.-.-.--.-- Apr. 1) Holders of rec. Mar. 154 eee ee ay oe ee eee ge 1% |Apr 1 Holders of rec. Mar. 15 

Rochester Cent. Pow. Corp.,6% pf.(qu)} 134 |Apr. 1! Holders of rec. Mar. 22 i oo a es. dk wantiveicme umboon 12}4%|Mar. 15) Holders of coup. No. 15 

Rochester Gas & Elec., com. (quar.)_-..| *75c.'Mar. 20|*Holders of rec. Mar. 13 Fifth Avenue Bus Securities__.._....-- 16c.| Mar. 4 Holders of rec. Mar. 14 

St. Louis Public Service, pref. (quar.)--| 1% |Apr. 1| Holders of rec. Mar. 20 Flour Mills of Amer., pref. ser. A (qu.).-| $2 Apr Holders of rec. Mar. 15 

Southeastern Power & Light, com. (qu.)} (%) |Apr. 20) Holders of rec. Mar. 30 Forhan Co., com. (quar.)...-.-..----- *25¢.|Apr. 1) |*Holders of rec. Mar. 21 

South Pittsburgh Water, pref. (quar.)--| 1% |Apr. 15, Holders of rec. Apr. 1 ee en Oe Se ee ee eee *40c.|Apr. 1)\*Holders of rec. Mar. 21 

Southwestern Bell Telep., pref. (quar.)_| 1% |Apr. 1)*Holders of rec. Mar. 20 French Line, American shares-_-.------ *47 .4c|Mar. 15|*Holders of rec. Mar. 8 

Southwestern Power & Light, pref. (qu.)} *144 |Apr. 1|/*Holders of rec. Mar. 15 Fulton Sylphon (quar.)............--- *50c.|Apr. 1\*Holders of rec. Mar. 18 

Standard Gas & Elec., com. (quar.)....| 87 %c.|Apr. 25| Holders of rec. Mar. 31 General Baking Co., pref. (quar.)....-- 2 Mar. 30) Holders of rec. Mar. 23 
Prior preference (quar.)---....--.-- 1% |jApr. 25) Holders of rec. Mar. 31 General Baking Corp., pref. (quar.)-.--| $1.50|Apr. 1] Holders of rec. Mar. 19 

Texas-Louisiana Power, ref. (quar.)---| 1% |Apr. 1) Holders of rec. Mar.15 | Gen’l Elec. Ltd. (Germany)Am.dep.rcts.| *$1.69|Mar. 18 |*Holders of rec. Mar. 12 

United Utilities, ref. (quar.)_._._-_-- 1% |Apr. 1)| Holders of rec. Mar. 15 General Fireproofing, com.. (quar.)-...| *50c.|Apr. 1\*Holders of rec. Mar. 20 

Western Union Telegraph (quar.)-__--- y Apr. 15) Holders of rec. Mar. 22a Poeateered (GUEE) «wc én o wkbddkwal ona *1% |Apr 1|*Holders of rec. Mar. 20 

General Spring & Bumper cl.A(No.1) --| *37¢.|Apr. 1|*Holders of ree. Mar. 25 
Banks— eS YS eae eee *3744c\Apr. 1|/*Holders of rec. Mar. 25 

Bancamerica Corp. (No. 1)-.-.------- 12%c'Apr. 1| Holders of rec. Mar. 16 General Tire & Rubber, pret. (quar.) --| 14 |Mar. 31] Holders of rec. Mar. 20 

with Avenue (quar.)................. 6 Apr. 1)|*Holders of rec. Mar. 30 | Globe-Wernicke Co., com. (quar.).---- *$1 50/Apr. 1)\*Holders of rec. Mar. 20 

First National (quar.)-.....-.-......- *5 Apr. 1)*Holders of rec. Mar. 25 Goldman Sachs Trading Corp. (quar.) -| 134 |Apr. 1) Holders of rec. Mar. 22 

First Security (quar.).-.............. *20  jApr. 1)*Holders of rec. Mar.25 | Goodyear Tire & Rub (Canada) pf. (qu.)} 1% |Apr. 1] Holders of rec. Mar. 15 

Manhattan (Bank of the) (quar.)__.__- 4 Apr. 1) Holders of rec. Mar. 19a | Gottfried Baking, inc., pref. (quar.)----| 134 |Apr. 1| Holders of rec. Mar. 20 

Park (National) (quar.)-----....-...-- 6 Apr. 1) Holders of rec. Mar.15 | Grand Rapids Varnish, com. (quar.)...| 25¢.|Mar. 30) Holders of rec. Mar. 20 

ri UE Se ee ae $1.50,Apr. 5) Holders of rec. Mar.25 | Grant (W. T.) Co. (quar.)------------ 25c.|Apr. 1) Holders of rec. Mar. 17 

United States (Bank of) (quar.).._.____ *50c. lApr. 1|\*Holders of rec. Mar. 22 Great Lakes Towing, com. (qu.).------ $1.25|Mar. 31| Holders of ree. Mar. 15 
NS ike die hietih aikks phon bo any *$1.50 Apr. 1/sHlolder of rec. Mar. 22 Preferred (Quaf.)...< =. .-.-s26~---8-- 1% |Apr. 1) Holders of rec. Mar. 15 

Bankers Carp. (Guar.).-......-....-..- *$1 Apr. *Holders of rec. Mar. 22 | Greif Bros. Cooperage, cl. A (quar.) ----| 80c./Apr. 1] Holders of rec. Mar. 15 

Trust Companies. Guardian Investors $7 1st pref. (qu.) --| $1.75|Apr. 1] Holders of rec. Mar. 15 

Banca Commerciale Italiana Tr. (quar.)_'| *234 |Apr. 1 Holders of rec. Mar. 15 $6 first preferred (quar.)....-..----- $1.50) Apr. 1) Holders of.rec. Mar. 15 

Bank ea Europe Trust Co. (quar.)_---- 75c.'Apr. 1) Holders of rec. Mar. 20 Second preferred (quar.)..-.-.------ 75¢.|Apr. 1| Holders of rec. Mar. 15 

ay at ace teins atcha ne ae arora 25c.!Apr. 1| Holders of rec. Mar. 20 Gulf Oil (quar.)..-..-.-------.------|*37 e|Apr. 1|*Holders of rec. Mar. 20 

Bank of N. Y. & Trust Co. (quar.)--.-. 4>4 |Apr. 1 Holders of rec. Mar.22 | Hahn Dept. Stores, 634% pf.(qu.) (No.1)| *1% |Apr. 1/*Holders of rec. Mar. 21 

PN CONROE... onc nadstedchcescuoe 2 Apr. 1; Holders of rec. Mar. 20a | Hazel-Atlas Glass (quar.).-...--.----- *50c.|Apr. 1'*Holders of rec. Mar. 16 

Municipal Bank & Trust (quar.)_....-- *$4 Apr. 1'*Holders of rec. Mar. 20 a yee eng + *25¢e.|Apr. 1*Holders of rec. Mar. 16 
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Per | When Books Closed Per | W Books Closed 
Name of Company. Cent. | Payable Days Inelusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous. Miscellaneous (Continued). 
Habirshaw Cable & Wire (No. 1)------ *25c.|Apr. 1|*Holders of rec. Mar. 21 Royal Baking Powder, com. (quar.)..-.| *25¢c.|Apr. 1|*Holders of rec. Mar. 18 
Hilicrest Wo yen y com. (quar.).--.--- 1% |Apr. 15| Holders of rec. Mar. 30 in A - ar eae *1% |Apr. 1)*Holders of rec. Mar. 18 
Preferred (quar.)......-.--.-.------ 1% |Apr. 15| Holders of rec. Mar. 30 | Royalty Corp. of Amer., partic. pref...| 1 Mar. 15} Holders of rec. Mar. 10 
Hinde & Daneh Paper, pref. (quar.)..--| *25c.|Ajpr. 1)|*Holders of rec. Mar. 15 Participating pref. (extra)......-.-.- % |May 15) Holders of rec. Mar. 10 
DE iwalsatbenaatabethbebonavoas 25c.|Mar. 30} Holders of rec. Mar. 15 Rumidor Corp., com (quar.)......---- *62}4e'Apr. 15|*Holders of rec. Mar. 26 
Holmes (D. H.) Co., Ltd. (quar.).----- 3% |Apr. 1} Holders of rec. Mar. 23 Safety Car Heat & Lte. (Guar.)........ *$2 pr. 1\*Holders of rec. Mar. 15 
Holt, Renfrew & Co., com. (quar.).---- % \|Apr. 2] Holders of rec. Mar. 26 Safeway Stores, Inc., com. (quar.)-----. % |Apr. 1) Holders of rec. Mar. 20¢ 
PEE. (GREE) KL concccnaneapeocses 1% |Apr. 2] Holders of rec. Mar. 26 > 1% |Apr. 1) Holders of rec. Mar..20a 
—— Hershey Corp., cl. A (No. 1)-|*62}4c'Apr. 1)|*Holders of rec. Mar. 25 1% \Apr. 1) Holders of rec. Mar. 20 
GE Mii dednkddsocadadvsconcscsabec= *37\4c|Apr. 1|*Holders of rec. Mar. 25 Sangamo Electric ‘Co. fa aes. *50c.|Apr. 1|/*Holders of rec. Mar. 11 
Howell Elec. Motor el. A (qu.) (No. 1)-| *25e.|Mar. 30|*Holders of rec. Mar. 15 St. Regis Paper, com. (quar.)_...---.--- 75¢.|Apr. 1} Holders of rec. Mar. 15 
Humphreys Mfg., com. & pref. (quar.)--| *50c.|Mar. 31|*Holders of rec. Mar. 15 Protected (QUAP.) 6 0b 5. 2 FURL s oss 1% |Apr. 1) Holders of rec. Mar. 15 
Hungarian Gen’l Sav. Bk. (Budapest)..| *14 |.......] ..-......--252--205-0- Schulte Retail Stores pref. (quar.) ------ 2 Apr. 2! Holders of rec. Mar. 12¢ 
Huron & Erie Mortgage (quar.) -------- *2 AGEs ~ TP SIG FE SIE cc ncddnn Second Internat. gemma lst pf. (qu.).| 75¢./Apr. 1) Holders of rec. Mar. 15 
= LA e hen we haem han os *2 SG> DP eset s ret oess bs. ctsus Second preferred (quar.)-_...-------- 75¢.|Apr. 1| Holders of rec. Mar. 15 
Ci nivesdiskinadarbsowena son *2 Ost. BP a cctacttthastessomees Second National Investors $5 pref. (qu.)-| $1.25|Apr. 1) Holders of rec. Mar. 15¢ 
Industries ‘Devel. Corp., = (quar.)--| 2 Mar. 30} Mar.28 to Mar. 31 Securities Management Corp.,cl. A(qu.)| 1% |Apr. 15) Holders of rec. Apr. 1 
Inland Wire & Cable (special) bowbhabnos $4.70 Mar. 25) Holders of rec. Mar. 22 Class B and C (quar.).............-- 25c.|Apr. 15| Holders of rec. Apr. 1 
insurance Securities Co., Inc_.-------- 53c./Apr. 1] Holders of rec. Mar. 8 Seiberling Rubber, pref. (quar.) - ------- *2 Apr. 1)|*Holders of rec. Mar.20 
International Germanic Co., Ltd.— Service Station Equip., Ltd., A&B(qu.)| 40c. Apr. 1! Holders of rec. Mar. 15 
Participating preferred (quar.) - ------ 75¢e./Apr. 1) Holders of rec. Mar. 22 CE Be Oe os ann csccccces 10c.:Apr. 1) Holders of rec. Mar. 15 
Internat. Match, com. (quar.).-------- 80¢./Apr. 15) Holders of rec. Mar. 254 | Shaffer Oil & Refg. pref. (quar.)..------ 1% |Apr. 25| Holders of ree. Mar. 31 
Participating preferred (quar.) - - -- --- 80c.'Apr. 15] Holders of rec. Mar. 25a | Shaler Co., class A (quar.)..._-.------ *50c.|Apr. 1|/*Holders of rec. Mar. 21 
Internat. Paper, 7% pref. (quar.) - ----- *1% |Apr. 15|*Holders of rec. Mar.25 | Singer Manufacturing (quar.)---------- *24%% |Mar. 31\*Holders of rec. Mar. 9 
Six per cent pref. (quar.)-.-.---.------ *1% ‘Apr. 15|*Holders of rec. Mar. 25 (Tile MSR a a a a La *444 |Mar. 31\*Holders of rec. Mar. 9 
Internat. Paper & Power, 7% pref. (qu.)| *1% |Apr. 15]*Holders of rec. Mar.25 | gneed Royalty, class B--------------- *20c./Apr. 1)*Holders of rec. Mar. 10 
Six per cent pref. (quar.)..-.-------- *1% reo 15|*Holders of rec. Mar.25 | scuthern Ice, pref. (quar.)------------ *$1.75 Apr. 1)/*Holders of rec. Mar. 20 
Island Creek Coal, com. (quar.) -------- $1 Apr. 1| Holders of rec. Mar.21 | Standard Holding Corp--------------- 37%4c\Apr. 1 Mar. 16 
Preterred (GUAP.) . .cc2cc--nsccccce- $1.50 Apr. 1] Holders of rec. Mar. 21 Standard National Corp. com. (qu.)----| *35¢.|Apr. 1|*Holders of rec. Mar. 27 
Jackson Motor Shaft.--....----------- *30c.'Apr. 15|*Holders of rec. Mar. 15 io ER heh aren *1% |Apr. 1|*Holders of rec. Mar. 27 
Kalamazoo Vegetable Parchment (qu.)--| *15¢.. Mar. 31|*Holders of rec. Mar. 21 Standard Steel Construc. pf. A (qu.)----| *75c.|Apr. 13)*Holders of rec. Apr. 1 
PE + cddsksdddsenepsadncdsoss *15c.' June 30|*Holders of rec. June 20 Steinberg’s Drug Stores pref. (quar.).-.-| 87 4%c|June 1! Holders of rec. May 20 
Gaasverty Ntbehenbtsdechghasatatast *15c. Sept. 30|*Holders of rec. Sept.20 | Stein (A.) & Co.6%% pref. (quar.)_--*$| 1.6244/Apr. 1)*Holders of rec. Mar. 20 
MTD acrenecdpobecskbsdcéssucce *15c. Dec. 31|*Holders of rec. Dec. 21 Sterling Motor Truck pref. (No. 1)----- *25c.,Apr. 1)*Holders of rec. Mar. 20 
Kaufman (Chas. A.) Co., Ltd. (qu.).---| 24 ‘Apr. 1] Holders of rec. Mar. 23 Straus (S. W.) & Co. of Del. pf. A (qu.)_| *50c.|Apr. 1|*Holders of rec. Mar. 15 
Keith-Albee-Orpheum pref. (quar.) ----- *1% ‘Apr. 1)|*Holders of rec. Mar. 19 es fe Oe, n,n bamenananee *$10 |Mar. 15|*Holders of rec. Mar. . 9 
Ken Radio Tube & Lamp— Supertest Petroleum, com. & crd. (qu.)-| 20c.}....._- Holders of ree. Mar. 15 
Class A (quar.) (No. 1)..----.------ *37 4c Apr. ‘1|*Holders of rec. Mar. 20 Pref. A (for 5 mos. at rate of 7% p.a.)|------|---..__- Holders of rec. Mar. 15 
Kentucky Cash Credit Corp. com. (qu.) - 15¢c. Mar. 25) Holders of rec. Mar. 11 Pref. B (for 5 mos. at rate selon OS | Ie, ee Holders of rec. Mar. 1§ 
Preferred (quar.)------------------ 15¢. Mar. 25| Holders of rec. Mar.11 | Taggart Corp., pref. (quar.)---------- 1% |Apr. 1! Holders of rec. Mar. 15 
Preferred (extra) --......-.----.---- 15¢. Mar. 25] Holders of rec. Mar. 11 Thompson (John R.) (monthly) -.------ *30c./Apr. 1\)*Holders of rec. Mar. 22 
Keystone Steel & Wire common (qu.)---| *75c.'Apr. 15|*Holders of rec. Apr. 5 RRR ns LS GS a *30c.\May 1)*Holders of rec. Apr. 23 
Preferred (quar.)-..--------------- a |Apr. 15|*Holders of rec. Apr. 5 SRST AT SS RS Sa a ee a *30c.\June 1\*Holders of rec. May 23 
Kilburn Mill (quar.)----------------- Mar. 15)*Holders of rec. Feb. 28 | Thompson Spa., $6 pref. (No. 1)_------ *$1.50|Apr. 1|*Holders of rec. Mar. 10 
Kimberly-Clark, com. (quar.)--------- *62 44 Apr. 1|*Holders of rec. Mar.12 | ide Water Associated Oil, pref. (quar.)-| 134 |Apr. 1| Holders of rec. Mar. 16 
Preferred (quar.) - --.-------------- *1% |Apr. 1/*Holders of rec. Mar.12 | Tobacco Prod. Corp. com. ($20 par)(qu.)| 35c¢./Apr. 15| Holders of ree. Mar. 25 
Kirsch Company pref. (quar.)--------- *45c.'Apr. 1|*Holders of rec. Mar. 20 Common ($100 par) (quar.)-..------ 1% |Apr. 15} Holders of rec. Mar. 25 
Lane Drug Stores Inc. conv. pf. (qu.)---| *50c. reel 1|*Holders of rec. Mar. 15 Torrington Company (quar.)..---.---- 75¢.|Apr. 1| Holders of rec. Mar. 20 
Lawyers Title & Guaranty (quar.) - - ---- 3 |Apr. 1} Holders of rec. Mar. 214 | Trico Products (quar.)--------------- % |Apr. 1| Holders of rec. Mar. 15 
Lehigh Portland Cement com. (quar.)--|*62}4¢|/May 1)*Holders of rec. Apr. 13 | ‘Triplex Safety Glass Ltd.— 
Liberty Baking, pref. (quar.).-------- 1% |Apr. 1} Holders of rec. Mar. 25 Amer. deposit rets. for ordinary shs_..| *5 ‘|_______ Holders of rec. Mar. 5 
Lion Oil Refg. (quar.) ---------------- *50c.|Apr. 27|*Holders of rec. Mar. 30 | Unit Corp of Amer, pref. (quar.)------- *50c.|Apr. 1|*Holders of rec. Mar. 20 
Locomotive Firebox (quar.) ----------- *35¢.|Apr. 1|*Holders of rec. Mar.18 | United Aircraft & Transp. pf. A (qu.)---| *75¢.|Apr. 1|*Holders of rec. Mar. 9 
Extra-....----.------------------ *50C.|Apr. 1)|*Holders of rec. Mar.18 | United Milk Crate class B (quar.)------ *40c.|Apr. 1|*Holders of rec. Mar. 15 
Loose-Wiles Biscuit common ew )----] *65¢./May 1/*Holders of rec. Apr. 18 | United Shoe Machinery common (qu.).-| 624c\Apr. 5| Hulders of rec. Mar. 19 
Magor Car Corp., pref. (quar.) -------- *1% |Mar. 30|*Holders of rec. Mar. 22 Preferred (quar.)..---------------- 37%4clApr. 5| Holders of rec. Mar. 19 
Manhattan Financial Corp. cl. A (qu.)--| 37 Ho Apr. 1) Holders of rec. Mar.20 | y g§ Bobbin & Shuttle, com. (quar.).--|  75c¢.|Apr. 1) Holders of rec. Mar. 20 
Class B (quar.)-....---------------- Oc.|Apr. 1) Holders of rec. Mar. 20 Preferred (quar.)...-.------------- 1% |Apr. 1} Holders of rec. Mar. 20 
Manning, Bowman & Co. class A (qu.) - - +37 346 Apr. 1)*Holders of rec. Mar.20 | United Piece Dye Wks. com. (stk.div.)..|*f100 |Mar. 16|*Holders of rec. Mar. 6 
Class B (quar.)-------------------- *12)4c/Apr. 1)/*Holders of rec. Mar.20 | United Share Corp.— 
Marlin-Rockwell Corp. com. (quar.)----| *50c./Apr. 1|)*Holders of rec. Mar. 22 Common stock tr. shares ser. A-1_---| *49c./Apr. 1] --------------------- 
Common (extra) - ------------------ *50c.|Apr. 1|*Holders of rec. Mar.22 | yyniversal Pictures, Ist pref. (quar. )----\*$2  |Apr. 1|*Holders of rec. Mar. 25 
Martel Mills Inc. pref. (quar.)-----.---- $1.75 Apr. 1] Holders of rec. Mar. 20 Vadsco Sales Corp., pref. Cau.) ¢ ) So 1)... *$1.75 May 1 *Holders of rec. Apr. 15 
Maryland Cash Creait Corp. com. (qu.)-|_ 15¢.|Mar. 25| Holders of rec. Mar. 11 Van Sicklen Corp., class A (quar.)------ *50c.|Apr. 1|*Holders of rec. Mar. 22 
Preferred (Quar.)---.-------------- 15c.)}Mar. 25] Holders of rec. Mar. 11 ee rr *15c.\Apr. 1 *Holders of rec. Mar. 22 
Preferred (extra) - ------------------ 15¢.|Mar. 25) Holders of rec. Mar.11 | waigreen Co., pref. (quar.)----------- 1% |Apr. 1] Holders of rec. Mar. 206 
Mascot Oil (monthly) ---------------- *1  |Mar. 20)*Holaers of rec. Mar.15 | Warsaw Discount Bank..-.__--------- 12 |Mar. 22) Holders of div. coupons 
Maud Muller Candy - - --------------- 25¢./Apr. 1/ Holders of rec. Mar.15 | waukesha Motor (quar.)-------------- *75c.|Apr. 1\*Holders of rec. Mar. 15 
McCord Radiator & Mfg. (quar.)------ *75¢./Apr. 1)*Holders of rec. Mar.25 | waverly Oil, clss A (quar.) ----------- *374clApr. 1|*Helders of rec. Mar. 21 
McLellan Stores, cl. A & B.---------- *20c.|Apr. 1/*Holders of rec. Mar.20 | western Electric (quar.)-_------------ $1 |Mar.30| Holders of rec. Mar. 25 
Preferred (quar.) ------------------ *1% |Apr. 1)/*Holders of rec. Mar.20 | western Grain Co. (quar.) (No. 1)_---- 7) ee Rr re ee 4 
Merck Corp. pref. (quar.) - ------------ 1 | _|Apr. 1) Holders of rec. Mar.18 | Western Grocers, Ltd., pref. (quar.)----|*$1.75|Apr. 15|*Holders of rec. Mar. 31 
Merrimack Chemical (quar.)---------- * $1.25|Mar. 30/*Holders of rec. Mar. 16 | wactern Reserve Investing Co., pf. (qu.)| 1% |Apr. 1| Holders of rec. Mar. 15a 
Metal & Mining Shares, com---------- 30c./Apr. 1} Holders of rec. Mar.15 | wextark Raaio Co. (quar.) (No. 1).---- *50c.|Apr. 1|*Holders of rec. Mar. 20 
Prefrred (quar.) - - ---------------- 75c.|Apr. 1] Holders of rec. Mar.15 | white Eagle Oil & Refg. (quar.)_-_---- *50c.|Apr. 20|*Holders of rec. Mar. 29 
Meyer-Blanke Co. common (quar.) - - - - - 3144¢.|Apr. 10} Holders of rec. Apr. 1 | white Motor Securities, pref. (quar.)---| 134 |Mar. 29| Holders of rec. Mar. 12 
Preferred (Quar.)---.-------------- 1% |Apr. 1) Holders of rec. Mar.20 | wiiecx-Rich Corp., class A (quar.).---- *62 44c| Mar. 30|*Holders of rec. Mar. 20 
Myers (F. E.) & Bros., com. (quar.)---| | 50¢-|Mar. 30} Holders of rec. Mar.15 | wiiys-Overland Co., pref. (quar.) ----- 1% |Apr. 1| Holders of rec. Mar. 16a 
Preferred (quar.) - - - --------------- $1.50)/Mar. 30) Holders of rec. Mar.15 | wire & Wheel Corp. of Amer., pref.(qu.)| 1% |Apr. 1| Holders of rec. Mar. 20 
Midland Steel Products, com. (quar.)--|*$1 Apr. 1/*Holders of rec. Mar.22 ! woiverine Tube (quar.)----.--------- *30c.|Apr. 1|*Holders of rec. Mar. 15 
Common (extra) - ------------------ *48c./Apr. 1/*Holders of rec. Mar. 22 a aia ile ae aa aaa, *7\%clApr. 1|*Hclders of rec. Mar. 15 
Preferred (quar.) ------------------ *$2 Apr. 1 *Holders of rec. Mar. od Woodley Petroleum (quar.).....------ 15¢c.|Mar. 31| Holders of rec. Mar. 22 
Preferred (extra) - - - .-------------- *$1_ =|Apr. 1)/*Holders of rec. Mar.22 | wo oarutt Edwards, Inc.,cl.A(qu.) (No.1)| *50c.|Apr. 1|*Holders of rec. Mar. 20 
Mitchell (J...) Co., Ltd., pref. (quar.)-| 174 |Apr. 2) Holders of rec. Mar.15 | wright Aeronautical Corp.-.--.------- e100 |Apr. 30| Holders of rec. Apr. 15 
setae Semeaanaee—Apee GWNnS can itted Youngstown Sheet & Tube, com. (quar.)| $1.25|Apr. 1) Holders of rec. Mar,14 
Mountain & Gulf Oil (quar.) ---------- *2c.|Apr. 15|*Holders of rec. Mar. 30 Preferred (quar.) ‘ 1% |Apr. 1) Holders of rec. Mar. 15 
ene Bena Corp. (quar.)---- Kirg Apr. J ee pe rec. — 2 BS <BR AACR EE 
ua g., pref. (quar.)...----.-.-- Apr. 1} Holders of rec. Mar. 
Nat Bellas-Hess, new com. (qu.) (No. 1)| *25c./Apr. 15|*Holders of rec. Mar. 20 Below we give the dividends announced in previous weeks 
New common yuaae pia cst e aes ae ose. July 15 ee ie epee ene See « and not yet paid. This list does not include dividends an- 
ew common (quar.)....-----.---- My SE aciwanGesesesawentacda 
uae eae ee a oa nounced this week, these being given in the preceding table. 
Nat. Cash Credit Assn., com. (quar.) --- 20c./Apr. 2! Holders of rec. Mar. 11 
Com. (stk. div. 3-100 share com. stk.) (f) |Apr. 2 Holders of rec. Mar. 11 Per When Books Closed 
Preferred (quar.) .....------------- 15¢.|Apr. 2| Holders of rec. Mar. 11 Name of Company. Cent. | Payable. Days Inclusive. 
Preferred (extra) ..-.-------------- 20c./Apr. 2] Holders of rec. Mar. 11 
Pref. (stk. div. 3-100 share pf. stk.)--| -... |Apr. 2] Holders of rec. Mar. 11 Railroads (Steam). 
Nat. Cash Register, class A (quar.)----| *75c.|Apr. 15|*Holders of rec. Mar. 29 Alabama & Vicksburg__-....--.------- 3 Apr. 1] Holders of rec. Mar. 84a 
National Casket, common-.-.---------- $2 May 15)|*Holders of rec. May 1 Bangor & Aroostook, com. (quar.)..--.-- 88c./Apr. 1| Hulders of rec. Feb. 284 
Common (payable in common stock) -| */5 May 15|*Holders of rec. May 1 Preferred (quar.)........---------- 1% |Apr. 1) Holders of rec. Feb. 28a 
Pe ee ee re *1% |Mar. 30|/*Holders of rec. Mar. 15 Beech Creek (quar.).......-......---- % |Apr. 1| Holders of rec. Mar. 15a 
National Locorice, pref. (quar.).------ 1% |Mar. 30] Holders of rec. Mar. 18 Boston & Albany (quar.)_..-.--------- 2 Mar. 30) Holders of rec. Feb. 28 
National Refining (quar.) ....--------- $2 Apr. 1] Holders of rec. Mar. 15 Canadian Pacific, com. (quar.)..-.---- 2% |Apr. 1| Holders of rec. Mar. 16 
National Steel Car (quar.)....-------- *50c./Apr. 2|*Holders of rec. Mar. 20 | ap a hag ae Rae 2 Apr. 1| Huiders of rec. Mar. 1 
Neptune Meter, com. class A (quar.).--| *50c.|Mar. 15|*Holders of rec. Mar. 1 Chesapeake Corp., common (quar.)---- 75¢.|Apr. 1| Holders of rec. Mar. 84 
Common class B (quar.)-...--------- *50c.|Mar. 15|*Holders of rec. Mar. 1 Chesapeake & Ohio, com. (quar.)------ 2% |Apr. 1| Holders of rec. Mar. 8@ 
New Bradford Oil (quar.)_-.--.------- *1244clApr. 15|*Holders of rec. Mar. 30 , ae lis ST aR RE 3% |July 1) Holders of rec. June 8@ 
Northeastern Surety (quar.)--.-------- 1% |Apr. 1} Holders of rec. Mar. 20 Chic. R. 1. & Pacific, com. (quar.)----- 1% |Mar. 30} Holders of rec. Mar. 84 
Northwestern Yeast (quar.)_---------- *3 Mar. 15|*Helders of rec. Mar. 12 Consolidated RRs. of Cuba, pref. (qu.)..| 1% |Apr. 1) Holders of ree. Mar. 116 
Ogilvie Flour Mills, com. (quar.)------ *$2 Apr. 3/*Holders of rec. Mar. 20 Cima RR. esmiee. _.....o.0cceccnace $1.20) Mar. 28; Holders of rec. Mar. 286 
Ohio Confection (quar.)_.....-------- 314 |Mar. 15] Holders of rec. Mar. 8 Delaware & Hudson Co. (quar.)-_------ 2% |Mar. 20) Holders of rec. Feb. 204 
Ohio Seamless Tube, pref. (quar.)------ 1% |Apr. 1] Mar.16 to Mar. 31 Gulf Mobile & Northern, pref. (quar.)--| 134 |Apr. 1/ Holders of rec. Mar. 154 
Ohio Wax Paper (quar.)-..-.---------- *40c./Apr. 1|*Holders of rec. Mar. 20 Hocking Valley, com: (quar.)--------- 2% |Mar. 30) Holders of rec. Mar. 84 
Orpheium Circuit, pref. (quar.)-------- *2 Apr. 1)*Holders of rec. Mar. 19 Kansas City Southern, com. (qu.) (No.1)| 1% |May 1) Holders of rec. Mar. 30e 
Palmer Bros., pref. (quar.)----------- *$1 Mar. 15/*Holders of rec. Mar. 5 | Lehigh Valley, com. (quar.).---------- 874c\Apr. 1| Holders of rec. Mar. 16 
Paragon Refining, oo fg | Seer 75c.;:Apr. 1] Mar.16 to Apr. 1 Preferred (quar.).....------------- $1.25|Apr. 1) Holders of rec. Mar. 16 
Paramount Cab Mfg. (quar.)---------- 60c./Apr. 1] Holders of rec. Mar. 19 Maine Central, common (quar.)--.----- 1 Apr. 1| Holders of ree. Mar. 15 
Perfect Circle (quar.) - - - -------| *50c./Apr. 1]*Holders of rec. Mar.20 | Missouri-Kansas-Texas, pref. (quar.).--| 1% |Mar. 30) Holders of rec. Mar. 150 
Pettibone Milliken & Co., pref. (quar.)--| *13% Apr. 1)*Holders of rec. Mar. 28 | Missouri Pacific, pref. (quar.)_-------- 1% |Apr. 1| Holders of rec. Mar. 
Philadelphia Dairy Products, pr. pf.(qu.) |$1.62 4 Apr. 1] Holders of rec. Mar. 20 N. Y. Chic. & St. L., com. & pref. (qu.)} 14% |Apr. 1) Holders of rec. Feb. 15¢ 
Philip Morris & Co., Ltd. (quar.)------ 25c./Apr. 15} Holders of rec. Apr. 2 N. Y. Lackawanna & Western (quar.)--| 1% |Apr. 1) Holders of rec. Mar. 1446 
Philippe (Louis) Inc., cl. A (quar.) ----- 40c./Apr. 1] Holders of rec. Mar. 20a | N.Y. N. H. & Hartford, com. (quar.)--| 1 Apr. 1] Holders of rec. Feb. 28a 
Pick (Albert) & Barth & Co., pref. (qu.)-| *13% |Apr. 1]*Holders of rec. Mar. 15 a ios eee eee 1% |Apr. 1) Holders of rec. Feb. 28a¢ 
Pie Bakeries of Amer., class A (quar.)--| 50c.|/Apr. 1] Holders of rec. Mar.15 | Norfolk & Western, com. (quar.).----- 2 Mar. 19) Holders of rec. Feb. 28@ 
EOD (ONE Di ois bon cc ctnccee 134 |Apr. 1] Holders of rec. Mar.15 | Northern Pacific (quar.)-.-.---------- 1% |May 1; Mar. 13 to April 9 
Pierce Governor Co. (quar.)--------.-- 37}4c/Apr. 1) Holders of rec. Mar.15 | Old Colony (quar.)..---------------- *1% |Apr. 1)|*Holders of rec. Mar. 16 
Pittsburgh Steel Fdy., pref. (quar.).--.| *1}4 |Apr. 1|*Holders of rec. Mar. 1 | Pere Marquette, com. (quar.)..------- 1% |Apr. 1| Hoiders of rec. Mar. 8a 
PEED O00 DOUMINE. . 2 won cscnccscne 6c./Apr. 4| Holders of rec. Mar. 14 oR eg See 2 Apr. 1| Holders of rec. Mar. 8a 
Price Bros. Co., Ltd., pref. (quar.).---- 344 |Apr. 1] Holders of rec. Mar. 15 Prior preference (quar.).....-.------ 1% |May 1) Holders of rec. Apr. 5a 
ee a ee 1% |Apr. 1) Holders of rec. Mar. 15 Five per cent preferred (quar.)------- 1% |May 1) Holders of rec. Apr. 54 
Pro-phy-lac-tic Brush, com. (quar.).---| 50c./Apr. 15] Holders of rec. Mar. 31 Pittsb., Ft. = & Chic., com. (qu.)-| 134 |Apr. 1| Holders of rec. Mar. 9a 
Q. R. 8. Music Co., com. (quar.)-..--- 50c./Apr. 15} Holders of rec. Apr. 1 Preferred (quar.)...--------------- 1% |Apr. 2) Holders of rec. Mar. 9a¢ 
hos ot mbt mshi SEC Eee 134 |Apr. 15) Holders of-ree. Apr. 1 | Reading Co., 2d pref. (quar.)---------- 50c./Apr. 11| Holders of rec. Mar. 31a 
Remington Arms, Ist pref. (quar.).---- *1% |Apr. 1)|*Holders of rec. Mar. 20 | gt. Louis-San Francisco, com. (quar.)..| 2 Apr. 1| Holders of rec. Mar. la 
Republic Brass Corp., class A (quar.) - -.|*$1 Apr. 1)*Holders of rec. Mar. 9 oe Pe a eee 14% |May 1) Holders of rec. Apr. 136 
Richmond Radiator, pref. (quar.)..-_-- *87 }4c|Apr. 15|*Holders of rec. Mar. 30 pone ee ee eee eee 1% |Aug. 1| Holders of rec. July le 
Rigney & hs Bees. eee 25c.|Apr. 1] Holders of rec. Mar. 20a (SRS a IEESEe 1% |Nov. 1| Holders of rec. Oct. la 
aa eee *$1 July 25|*Holders of rec. July 5 | St. Louis Southwestern, pref. (quar.)...| 1% |Mar. 30) Holders of rec. Mar. lle 
Rio Grande Oli Rian wkGn nd Reda nes kos *$1 Jan2’30|} Hold. of rec. Jan. 5'30 | Southern Railway, com. (quar.)_...--- 2 |May 1) Holders of rec. Apr. la 
YT eS Re eee ee Tae *ell4 |Apr. 25 *Holders of rec. Apr. 5 oe Os ee ee eee 1% |Apr. 15) Holders of rec.§Mar. 19a 
NS Wl nipncnnnsGcngaas = *el |Oct. 25 *Holders of rec. Oct. 5 Mobile & Ohio, stk. trust ctfs_....._- 2 Apr. 1 Holders of rec. Mar. 15@ 
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Per Books Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclustve. Name of Company. Cent. |Payabdie. Days Inclustee. 
Railroads (Steam) (Concluded). Public Utilities (Concluded). 
Southern Pacific Co. (quar.) .......... 1% |Apr. 1) Holders of rec. Feb. 25a | Mountain States Power, pref. (quar.)...| 134 |Apr. 20] Holders of rec. Mar. 31 
Texas & Pacific Ry., com. (quar.)......| 1% |Apr. 1] Holders of rec. Mar. 15a | National Elec. Power, 7% pref. (quar.)-| 1% |Apr. 1| Holders of rec. Mar. 20 
Union Pacific, com. (quar.) --..- -| 2% Ape. 1 Holders of rec. Mar. le won Der cent preferred (quar (quar.)........ 1% /Apr. 1] Holders of rec, Mar. 20 
--edhedieteteietetnat tak eealer? Ateadeeteedaieteted pr. olders of rec. Mar. 1a ational Power & Light, $7 pref. quar.)} $1.75)Apr. 1] Holders of rec. Mar. 16 
Vicksburg Shreveport & Pacific, com...| 2% |Apr. 1] Holders of rec. Mar. 8a | Nat. Public Service, ser. A pref. quae , 1% |Apr. 1] Holders of rec. Mar. 15 
Sse binrdwtebosanadsereane 2% |Apr. 1] Holders of rec. Mar. 8a | New England Power, | pref. (quar.).....| $1.50/Apr. 1] Holders of rec. Mar. 15 
West Jersey & Seashore. ............. 1% |Apr. 1] Holders of rec. Mar. 15a | New England Telep. & Teleg. (quar. Jose 2 |Mar. 30] Holders of rec. Mar. 9 
‘ N. Y. Central 1 Elec. Corp. 7% DE (qu.) 1% |Apr. 1] Holders of rec. Mar. 15 
Public Utilities. N. ¥. Steam Co. -» $6 “ss . (Quar.)...... *$1.50)Apr. 1)|*Holders of rec. Mar. 15@ 
Alabama Power, $7 pref. (quar.)...-..-| $1.75|Apr. 1] Holders of rec. Mar. 13 $7 preferred (quar.)..........--.... *$1.75/Apr. 1|*Holders of rec. Mar. 15@ 
$6 preferred (quar.)-.......-.---... $1.50 Apr. 1} Holders of rec. Mar.13 | N. Y. Telephone, pref. (quar.)......... 1% |Apr. 15] Holders of rec. Mar. 20 
$5 preferred (quar.)-......._....-.- $1.25|May. 1] Holders of rec. Apr. 15 | Niagara Falls Power, com. (quar.)_.__- *65c.|Mar. 30|*Holders of rec. Mar. 15 
Amer. Cities Power & Lt., cl A (quar.)..| (c) |May 1] Holders of rec. Apr. 10 North American Co., com. (quar.)..... f 2% |Apr. 1] Holders of rec. Mar. 5 
Sey Pd. ae (v) |May 1] Holders of rec. Apr. 10 Preferred (quar.)............-.--.- 75c. |Apr. 1] Holders of rec. Mar. 5 
Amer. Community Power, Ist pf (quar.)| *$1.50'Apr. 1|*Holders of rec. Mar. 16 Northport Water Works, pref. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 15 
Amer. & Foreign Power Co., $7 pf. (qu.)| $1.75|Apr. 1] Holders of rec. Mar. 15a | Northwest Utilities, prior lien pref. (qu.)} *1% |Apr. 1]*Holders of rec. Mar. 15 
$6 preferred (quar.)-...........--.. $1.50/Apr. 1] Holders of rec. Mar. 15a | Ohio Bell Telephone, 6% pref. (quar.)..| *1% |Apr. 1/*Holders of rec. Mar. 9 
American Gas (quar.)----......------ *2 Mar. 28/*Holders of rec. Mar. 20 Eight per cent pref. (quar.)......._- *2 Apr. 1/*Holders of rec. Mar. 9 
Amer. Power & Light, $6 pref. (quar.)--| $1.50|)Apr. 1] Holders of rec. Mar. 13a | Pacific Telep. & Teleg., com. (quar.)...| 1% |Mar. 30| Holders of rec. Mar. 2@¢ 
$5 preferred, series A (quar.)........ 75¢c.|Apr. 1] Holders of ree. Mar. 13a 3. RD eee 1% |Apr. 15] Holders of rec. Mar. 30a 
Amer. Public Service, pref (quar.).-.-- *$1.75)Apr. 1/*Holders of rec. Mar. 15 Penn. Central Light & Pow. $5 pf. (qu.).| $1.25|Apr. 1] Holders of rec. Mar. 15a 
American Public Utilities— $2.80 series preferred (quar.)........ 70c.|Apr. 1] Holders of rec. Mar. 15 
Prior pref. and partic. pref. (quar.)...| $1.75|)Apr. 1] Holders of rec. Mar. 15 Pa. Gas & Elec. Corp.— 
Amer. State Pub. Service, com. A (qu.)-| *28c./Apr. 1/*Holders of rec. Mar. 20 Seven per cent preferred (quar.)..... 1% |Apr. 1{ Holders of rec .Mar. 20 
Amer. Telep. & Teleg. (quar.) -.------ 2% |Apr. 15} Holders of rec. Mar.14a $7 preferred (quar.)................ $1.75|Apr. 1] Holders of rec. Mar. 20 
Am. Wat. Wks. & El., $6 Ist pf (qu.)_| $1.50/Apr. 1] Holders of rec. Mar. 120 | Penn.-Ohio Pow. ‘e Lt.. $6 pref. (qu.)..| $1.50|May 1| Holders of rec. Apr. 20 
Associated Gas & Elec., cl. A (quar.)...-} (1) |May 1] Holders of rec. Mar. 30 7% preferred (quar.)_.......-...-.. 1% |May 1j Holders of rec. Apr. 20 
Bangor Hydro-Elec., 7% pf. (quar.)---| *1% |Apr. 1]*Holders of rec. Mar. 11 7.2% preferred (monthly) _....... ---| 60c./Apr. 1] Holders of rec. Mar. 20 
6% preferred (quar.)............-.- 1% |Apr. 1|*Holders of rec. Mar. 11 7.2% preferred (monthly) ........... 60c.|May 1| Holders of rec. Apr. 20 
Bell Telephone of Canada (quar.)-.....- 2 |Apr. 15) Holders of rec. Mar. 23 6.6% preferred (monthly)_.......... 65c.|Apr. 1] Holders of rec. Mar. 20 
Bell Telep of Pa.,6%% pfd. (quar.)-..-| 1% |Apr. 15] Holders of rec. Mar. 20a 6.6% preferred (monthly) _.......... 55c.|May 1] Holders of rec. Apr. 20 
Birmingham Elec. Co., $7 pref. (quar.)-| $1.75|Apr. 1] Holders of rec. Mar. 12 Pennsylvania Water & Power (quar.)-..| 62}4c/Apr. 1] Holders of rec. Mar. 15 
$6 preferred (quar.).......-....---- $1.50 Apr. 1] Holders of ree. Mar. 12 Peoples Gas Light & Coke (quar.)......| 2 Apr. 17] Holders of rec. Apr. 3a 
Boston Elevated Ry., com. (quar.)_-.-..- 1% |Apr. 1] Holders of rec. Mar. 11 Peoples Light & Power com. A (quar.)..| 160c./Apr. 1] Holders of rec. Mar. 8 
ES DU ao 5 nc adnecsseadooses 3% |Apr. 1) Holders of rec. Mar 11 Philadelphia Elec. Power (quar.)...._-- 50c./Apr. 1] Holders of rec. Mar. 11a@ 
British Columbia Power cl. A (quar.) -- 50c.;Apr. 15) Holders of rec. Mar. 15 Portland Elec. Power, ist pfd. (quar.)_.}| 134 |Apr. 1] Holders of rec. Mar. 15 
Bklyn.-Manhat. Transit. pref. ser A (qu)| $1.50/Apr. 15) Holders of rec. Apr. le Prior preference (quar.)..........-.- 1% ‘Apr. 1] Holders of rec. Mar. 15 
Brooklyn Union Gas (quar.)...-...---- $1.25|Apr. 1{ Holders of rec. Mar. 7a | Porto Rico Ry., Light & Power, pf. (qu.)| *$1.75 Apr. 1]*Holders of rec. Mar. 15 
Buff. Niagara & East. Pow. com. (quar.)| *30c./Apr. 1)*Holders of rec. Mar. 15. Postal Tel Cable, non-cum. pref. (quar.)} 134 |Apr. 1] Holders of rec. Mar. 22a 
Class A (qQuar.)............-.-.---- *30c./ Apr. 1 *Holders of rec. Mar. 15 | Public Service Co. of Okla.,com. (qu.)--| 2 ‘Apr. 1| Mar.25 to Apr. 1 
BIE CREE Daccccncecccodscuve *40c./Apr. 1\*Holders of rec. Mar. 15 7% prior lien stock (quar.).......... 1% ‘Apr. 1] Mar.25 to Apr. 1 
First preferred (quar.).....--.-.-.---.- *$1.25 a 1.\*Holders of rec. Apr. 15 6% prior! ien stock (quar.)-........- 1% Apr. 1) Mar.25 to Apr. 1 
Calgary Power (quar.).....-..--..-..- 1% {|Apr. 1 Holders of rec. Mar. 15 Public Service Corp. of N. J., com. (qu.) 65c. Mar. 30] Holders of rec. Mar. 14 
California Elec. Generating, pref. (qu.)-; 1% |Apr. 1} Holders of rec. Mar. 5 8% preferred (quar.)............... 2 Mar. 30} Holders of rec. Mar. 1a 
California-Oregon Pow. 7% pfd. (qu.)--| 1% |Apr. 15! Holders of rec. Mar. 31 7% vreferred (quar.)............... 1% |Mar. 30} Holders of rec. Mar. 1a 
Six per cent pref. (Quar.)--..-.------ 1% |Apr. 15 Holders of rec. Mar. 31 $5 preferred (quar.)................ $1.25|Mar. 30| Holders of rec. Mar. la 
Central Il). Pub. Serv., pref. (quar.).--/ *$1.75 Apr. 15 *Holders of rec. Mar. 31 6% preferred (monthly) -..........-- 50c.|Mar. 30} Holders of rec. Mar. 1a 
$6 preferred (quar ) *$1.50 Apr. 15|*Holders of rec. Mar. 30 Public Serv. El. & a 6% pref. (quar.)} 134 |Mar. 30] Holders of rec. Mar. la 
Central States Elec. Corp. com. (qu. Bul 25¢e.!:Apr 1] Holders of rec. Mar. 11 7% preferred (quar.)............... 1% |Mar. 30| Holders of rec. Mar. 1a 
Com. (payable in com. stock.)....-.-- {2% |Apr. 1) Holders of rec. Mar. 11 Puget Sound Pow. & Le, pr. pf. (quar.)_} $1.25/Apr. 15] Holders of rec. Mar. 20a 
Seven per cent pref. (quar.)...-.--.-.- 1% |Apr. 1| Holders of rec. Mar. 11 PRTG AGOEE Do bic ccncnccicedan $1.50jApr. 15] Holders of rec. Mar. 20a 
Six per cent pref. (quar.).......---.-.- 1% jApr. 1] Holders of rec. Mar. 11 Quebec Power (quar.)................ 50c./Apr. 15] Holders of rec. Mar. 29 
Convertible preferred (quar.)....---- (m) |{Apr. 1] tiolders of rec. Mar. 11 Radio Corp of Amer.pref. A (qu.) ......| 874cjApr. 1] Holders of rec. Mar. la 
Cent. States Pow. & Light $7 pf. (qu.).*| $1.75 Apr. 1]*Holders of rec. Mar. 11 Savannah Electric Power, prefferred_...| 3 Apr. 1] Holders of rec. Mar. lla 
Chic. North Shore & Milw , pref. (qu.)--| *1% |Apr. 1)|*Holders of rec. Mar. 15 Debenture series A (quar.) .......... 2 Apr. 1] Holders of rec. Mar. lla 
Prior preferred (quar.)-..--.-------- *1% |Apr. 1/*Holders of rec. Mar. 15 Debentures series B (quar.).......... 1% jApr. 1j| Holders of rec. Mar. lla 
Chicago Rapid Transit, pr. . A (qu.)--| *65c./Apr. 1)|*Holders cf rec. Mar. 19 Shawinigan Water & Power (quar.)_.--. 50c.jApr. 10} Holders of rec. Mar. 15 
Prior pref. series A (quar.)..-..------ *65c.;|May 1)|*Holders of rec. Apr. 16 Southeastern Pow. & Lt., $7 pf. (qu.).-.| $1.75|Apr. 1] Holders of rec. Mar. 15 
Prior pref., series A (quar.).-.-.---- *65c.|June 1/*Holders of rec. May 21 $6 preferred (quar.)_.....-...--..-- 1.50jApr. 1] Holders of rec. Mar. 15 
Prior pref., series B (quar.)_....-.--- *60c./|Apr. 1/|*Holders of ree. Mar. 19 Participating pref. (quar.)....--.-.-- $1.25)Apr. 1] Holders of rec. Mar. 15 
Prior pref., series B (quar.).....---- *60c.;:May 1/*Holders of rec. Apr. 16 Southern Calif. Edison., a pf. (qu.).| 50c./Apr. 15} Holders of rec. Mar. 20 
Prior pref., series B (quar.)...-..--.-- *60c.'June 1|*Holders of rec. May 21 Series C 5%% pref. (quar.) Sop SOE 34%clApr. 15} Holders of rec. Mar. 20 
Columbus Elec. & Power, com. (quar.)- 50c. Apr. 1} Holders of rec. Mar. 11a | Southern N. E. Telephone (quar.).....- *2 Apr. 15|*Holders of rec. Mar. 30 
Preferred, series B (quar.)...-----.- $1.75 Apr. 1] Holders of rec. Mar. 11a | Southwestern Gas & Elec. 8% pref. (qu.)| *2 Apr. 1/*Holders of rec. Mar. 15 
Preferred, series C (quar.)...-.-.-..-. $,1.62%!Apr. 1]! Holders of rec Mar. lia Seven per cent preferred (quar.)-.---- *1 Apr. 1/*Holders of rec. Mar. 15 
Second preferred (quar.)_.....-.----- $1.75 Apr. 1] Holders of rec. Mar. 1la | Southwestern Light & Power, cl. A (qu.)' *$1.50)Apr. 1/*Holders of rec. Mar. 15 
Connecticut Elec. Serv., conv. pf. (qu.)-/*$1 Apr. 1/*Holders of rec. Mar. 15 South west Gas Utilities, pref. (quar.)_.-$ 1.62%|May 1] Holders of rec. Apr 20 
Consol. Gas, El. L. & P., Balt.,com.(qu)| *75c.!Apr. 1/*Holders of rec. Mar. 15 | Springfield Gas & Elec. pref. (quar.)..--| $1.75|Apr. 1| Holders of rec. Mar. 15 
6% preferred series D (quar.) ..-.-..-- *1\% |Apr. 1)*Holders of rec. Mar. 15 Superior Water, Lt. & Pow. pref. (qu.)..| 1% |Apr. 1] Holders of rec. Mar. 15¢ 
54% preferred series E (quar.)_.-.-.-.- *1% |Apr. 1)*Holders of rec. Mar. 15 Tennessee El. Pow. Co., 5% Ist pf. (qu.) 1% |JApr. 1} Huiders of rec. Mar. 15 
5% preferred series A (quar.)..-..-.--- *1% |Apr. 1|*Holders of rec. Mar. 15 ~ & 7 yo > RO ere 1% {Apr. 1] Holders of rec. Mar. 15 
Consolidated Gas of N. Y., pref. (quar.)_| $1.25|May 1] Holders of rec. Mar. 29a ie & 2 OO A eS ree 1% jApr. 1] Holders of rec. Mar. 15 
Consumers Power, $5 pref. (quar.)_...-. $1.25|Apr. 1] Holders of rec. Mar. 15 cp, & FT 3 eee eee 1.80 |Apr. 1] Holders of rec. Mar. 15 
Six per cent preferred (quar.).......- 1% |Apr. 1] Holders of rec. Mar. 15 6% ist pref. (monthly) ..........-.- 50¢c |Apr. 1] Holders of rec. Mar. 15 
6.6% preferred (quar.).......--....- 1.65;Apr. 1| Holders of rec. Mar. 15 7 2% ist oref (monthly)— —.-- 60c jApr. 1] Holders of rec. Mar. 15 
Seven per cent preferred (quar.)-.... 1% |Apr. 1} Holders of rec. Mar. 15 Twin City Rapid Transit (Minneapolis). 
Six per cent preferred (monthly) ~~... 50c./Apr. 1] Holders of rec. Mar. 15 Common (quaf.)................-- 1 Apr. 1) Holders of rec. Mar. 12¢ 
6.6% preferred (monthly) .......---- Apr. 1] Holders of rec. Mar. 15 Preferred (quar.)............---..- 1% |Apr. 1] Holders of rec. Mar. 12a 
Continental Gas & Elec., com. (quar. )--| $1.10 Apr. 1] Holders of rec. Mar. 12a | United Corporation pref. (quar.)_....-- 75¢c.|Apr. 1} Holders of rec. Mar. 11 
Prior preference (quar. ) ‘ 1} Holders of rec. Mar. 12a | United Gas & Elec. Corp. pref. (quar.).__| 134 j|Apr. 1} Holders of rec. Mar. 1 
Denver Tramway, pref. (quar.) 7 . 1} Holders of rec. Mar. 15 United Gas improvement (quar.)-..-..-. $1.12 44| Mar. 30} Holders of rec. Feb. 28a 
Detroit Edison Co. (quar.)_.- 15] Holders of rec. Mar. 200 | Unit. Lt. & Pow., old cl. A & B com.(qu.) 60c.|May 1} Holders of rec. Apr. 15a 
Duke Power, com. (quar.)-_-- . 1|*Holders of rec. Mar. 15 New class A & B com. (quar.)........ 12c.;May 1) Holders of rec. Apr. 15a 
Preferred (quar.).....---------- % . 1|*Holders of rec. Mar. 15 Class A preferred (quar.).........--.- $1.63)Apr. 1| Holders of rec. Mar. 15¢ 
Duluth-Superior Tr. pref. (quar.)----.- 1 . 1] Holders of rec. Mar. lia Class B preferred (quar.)_........... $1 jApr. 1) Holders of rec. Mar. 15a 
Duquesne Ligh‘, Ist pref. (quar.)_---.-- 1% !Apr. 15] Holders of rec. Mar. 15a | United Public Service $7 pref. (quar.)...' $1.75jApr. 1} Holders of rec. Mar. 15 
Eastern Mass. St. Ry., adj. stock.._--- 2% |Apr. 1] Holders of rec. Mar. 15 United Public Util., $6 pref. (qu.)----.-- *$1.50|Apr. 1 *Holders of rec. Mar. 15 
Eastern Texas Elec. Co., pref. (quar.)--| 1% |Apr. 1] Holders of rec. Mar. 15a eS eee eee '*$1.75|Apr. 1 *Holders of rec. Mar. 15 
Electric Power & Light, pref. (quar.)..-| $1.75 Apr. 1] Holders of rec. Mar. lla | Utah Power & Light $7 pref. (quar.)....| $1.75jApr. 1 Holders of rec. Mar. 5 
Elec. Pow. & Lt., allot. ctfs.50% pd.(qu.) %K |Apr. 1} Holders of rec. Mar. 11a $6 preferred (quar.)...-......----.. | $1.50)Apr. 1 Holders of rec. Mar. 5 
Allotment ctfs. 50% paid (quar.)----- % ‘Apr. 1] Holders of rec. Mar. 11a | Utilities Power & Lt. class A (quar.)....| u50c/Apr. 3 Holders of rec. Mar. 9 
Empire Gas & Fuel, 6% pref. (mthly.)--| *50e. Apr. 1/*Holders of rec. Mar. 15 RA EE ES ktadnmwukanswbagn u25ec/Apr. 3 Holders of rec. Mar. 9 
6%% preferred (monthly) --------- *'5416c Apr. 1/*Holders of rec. Mar. 15 Preferred (Quar.)....-...----.------ 1% |Apr. 3 Holders of rec. Mar. 9 
2 es CE ono cesoecannanes * 581-3c Apr. 1|*Holders of rec. Mar. 15 Virginia Elec. & Pow., 6% pref. (quar.).| 144 |Mar.20 Holders of rec. Feb. 284 
8% pref. (monthly) -......-..-.-.--- * 662-3c Apr. 1|*Holders of rec. Mar. 15 Seven per cent preferred (quar.)_.... 1% |Mar.20 Holders of ree. Feb. 286 
Engineers Pub. Serv., com. (quar.)-..- 25c. Apr. 1| Holders of rec. Mar. 4 West Penn Power, 7% pref. (quar.)_...- 1% |May 1 Holders of rec. Apr. 5a 
Common (2-100 share com. stock)..--| (s) Apr. 1] Holders of rec. Mar. 44a Six per cent preferred (quar.)....---.. 1% |May 1 Holders of rec. Apr. 5a 
$5 convertibie preferred (quar.)...-.-- $1.25 Apr. 1] Holders of rec. Mar. 44 | Western Power Corp., 7% pref. (quar.)., 1% |Apr. 15 Holders of rec. Apr. la 
$5.50 cumulative preferred (quar.)...$|1.3744|Apr. 1} Holders of rec. Mar. 4a | West Penn Elec. Co., class A (quar.)_.- o. Py Mar. 30| Holders of rec. Mar. 16a 
Federal Light & Traction, com. (quar.)-| 374%c./Apr. 1] Holders of rec. Mar. 13a | Winnipeg Elec. Co. pref. (quar.)_--.--- Apr. 1| Holders of rec. Mar. 6 
Common (payable in common stock) | /f1 Apr. 1] Holders of rec. Mar. 13a | Wisconsin Public Service, 7% pref. (qu.) 1% Mar. 20} Holders of rec. Feb. 28 
Georgia Power, $6 pref. (quar.)_-.----- $1.50 Apr. 1] Holders of rec. Mar. 15 64% preferred (quar.).......-..... Mar. 20} Holders of rec. Feb. 28 
$5 preferred (quar.)......---------- $1.25'Apr. 1] Holders of rec. Mar. 15 6% preferred (quar.)......-.-.-....-. is Mar. 20} Holders of rec. Feb. 28 
Great Western Power, 7% pref. (quar.)-| 134 |Apr. 1} Holders of rec. Mar. 5 
Six per cent pref. A (quar.)_...------ 1% {Apr. 1{ Holders of rec. Mar. 5 Banks. 
Illinois Bell Telephone (quar.)__-----.-- *2 Mar. 30|*Holders of rec. Mar. 29 Bank of America, N. A. (quar.)......-- $1 |Apr. 1) Holders of rec. Mar. 16 
Illinois Power Co., 6% pref. (quar.)----| 1% |Apr. 1] Holders of rec. Mar. 15 Chase National (quar.) _............-- 3% |jApr. 1] Holders of rec. Mar. 13a 
Seven per cent pref. (quar.)...------ 1% |Apr. 1] Holders of rec. Mar. 15 Chase Securities Corp. (quar.)......-.- 1 Apr. 1} Holders of rec. Mar. 13a 
Indianapolis Power & Light, pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 7 Chatham & Phenix Nat. Bk. & Tr. ena ) *4 |Apr. 1)*Holders of rec. Mar. 14 
Indianapolis Water, pref. A (quar.)_---- 1% |Apr. 1] Holders of rec. Mar. 12a | Chetsea Exchange (quar.). - _.-|*624%clApr. 1/*Holders of rec. Mar. 16 
International Power, pref. (quar.)_-.---.- 1% |Apr. 1] Holders of rec. Mar. 15 National Bank of Commerce (quar.) jy----| 4% |Apr. 1} Holders of ree. Mar. 15a 
International Superpower---.....-.----- 50c.;|Apr. 1{ Holders of rec. Mar. 15 National City (interim)............... 50c. |Apr. 1] Holders of rec. Mar. 9 
Interstate Power, $7 pref. (quar.)_--.--- $1.75|Apr. 1] Holders of rec. Mar. 11 National City Co. (interim)_........--. 50c. |Apr. 1} Holders of rec. Mar. 9 
ff. eee *$1.50 Apr. 1/*Holders of rec. Mar. 11 Public Nat. Bank & Trust Co. (quar.)..| 4 Apr. 1] Holders of rec. Mar. 20 
Jamaica Public Serv., pref. (quar.)----- 41% |Apr. 1] Holders of rec. Mar. 15 Seaboard National (quar.)..........-- 4 Apr. 1| Holders of rec. Mar. 22 
Jersey Central Power & Lt.,7% pf.(qu.)} 1% |Apr. 1] Holders of rec. Mar 18 
a sass uence nad aie 1% |Apr. 1) Holders of rec. Mar. 18 Trust Companies. 
Kansas City Pr. & Lt. pref. B (quar.)__.| $1.50|)Apr. 1] Holders of rec. Mar. 14a@ | Central Union (stock dividend)-_......- e20 Sjubj. to s|tockb’rs meeting Mar. 21 
Kansas Gas & Elec. pref. (quar.)__--_-- 1% |Apr. 1] Holders of rec. Mar. 15a | Equitable (quar.)_...........-- ee Ty Mar. 30] Holders of rec. Mar. 16a 
Kentucky Securities, com. (quar.)_--.-- *$1.25.Apr. 1)|*Holders of rec. Mar. 20 Guaranty (quar.)....-.- a. = Mar. 30] Holders of rec. Mar. 16 
*1% |Apr. 15|*Holders of rec. Mar. 20 Irving Trust (quar.)-_. -~| 3% |Apr. 1] Holders of rec. Mar. 15 
1 . 1)*Holders of rec. Mar. 18 Manufacturers (quar.).....- -.---| $1.50/Apr. 1] Holders of rec. Mar. 15 
. 1)}*Holders of rec. Mar. 18 Unteed States (G06r.) 2c. ncccwccccccss *15 Apr. 1)|*Holders of rec. Mar. 21 
: ns . 1)|*Holders of rec. Mar. 18 
Rae ee Ge GUE.) . nonce cnconasccs *50c.|Mar. 30|*Holders of rec. Mar. 19 Fire Insurance. 
Long Island Ltg., ser. A, 7% pref. (qu.)} 1% |Apr. 1] Holders of rec. Mar. 15 Brooklyn Fire Insurance...........-.- $1.25|Apr. 1; Mar.20 to Apr. ll 
Six per cent ser. B pref. CS | 1% |Apr. 1] Holders of rec. Mar. 15 
Louisville Gas & Elec., com. A & B (qu.)| 43%c) Mar. 25) Holders of rec. Feb. 280 Miscellaneous. _ 
Mackay Companies, com. (quar.)..---- 1% |Apr. 1! Holders of rec. Mar. 22a | Abitibi Pow. & Paper, 6% pref. (quar.).| 134 j|Apr. 20} Holders of rec. Apr. 10a 
NS EE Ee eae 1 Apr. 1] Holders of rec. Mar. 22a Seven per cent preferred (quar.)_....- 1% |Apr. 2} Holders of rec. Mar. 20 
Manhattan Ry., guar. (quar.)_...--.-- 1% |Apr. 1] Holders of rec. Mar. 20a | Acme Steel (quar.).................-.- ad | Apr. 1/*Holders of rec. Mar. 20 
Marconi International Marine Com- Adams Express, common (quar.).-..--- $1.50|Mar. 31| Holders of rec. Mar. 15a 
munication Co. Am. dep. rcts. ord.shs.| *74% {|_.-..-- *Holders of rec. Mar. 5 PE Ce i cintcnimnntetbonens $1.25)Mar. 31} Holders of rec. Mar. 15e 
Memphis Pow. & Lt., $7 pref. (quar.).-| $1.75|Apr. 1| Holders of rec. Mar. 16 Agnew-Surpass Shoe Store, pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 15 
3... |. eee eee $1.50 Apr. 1] Holders of rec. Mar. 16 Ahrens Fox Fire Engine, class A (quar.) -|*374c|Apr. 4 *Holders of rec. Mar. 26 
Michigan Elec. Power Co., 7% pf. (qu.)} 1% {Apr. 1)] Holders of rec. Mar. 15 Ct 2 GEE). io wecemkdenedenawien *25c.|Apr. 1)/*Holders of rec. Mar. 26 
Six per cent preferred (quar.).......- 1% |Apr. 1| Holders of rec. Mar. 15 Allegheny Steel new stock (monthly)....| *15c.|Mar. 18 *Holders of rec. Feb. 28 
Minnesota Power & _— pref. (quar.).| 1% |Apr. 1) Holders of rec. Mar. 15 ferted (GUEL.) 2 cc-ccecncceccese *1% |June 1 *Holders of rec. May 15 
$6 preferred (quar.)....-.------..-- $1.50 Apr. 1] Holders of rec. Mar. 15 cuamsees CL cccdennewediuandens *1% |Sept. 1 *Holders of rec. Aug. 15 
Monongahela West eons Public Service | eee *1% |Dec. 1 *Holders of rec. Nov. 15 
Ss a ae 43%c'Apr. 1’ Holders of rec. Mar. 15 Allied Chem. & D Dye Corp., pref. (qu.)--! 1% ‘Apr. 1 Holders of rec. Mar. lle 
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Per | When Books Cwsea Per | When Closed 
Name of Company. Cent |\Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued). 
Alliance Investment Corp., com. (qu.).-| 20c.|Apr. 1) Holders of rec. Mar. 15 Calumet & Arizona Mining (quar.)..-.| $1.50|Mar.25| Holders of rec. Mar. 86 
PROMETEG . 2 oa cc cccccceccescccnscce $3 Apr. 1| Holdres of rec. Mar.15 | Calumet & Hecla Consol. Copper (quar.)} $1 |Mar. 30) Holders of rec. Feb. 28a 

Allied oe Industries— Camas TI. nin cncddadscoanepecdces $1 Apr. 1] Holders of rec. Mar. 15 
Prior pref. (quar.)...--------------- $1.50|Apr. 1] Holders of rec. Mar.15 | Canada Cement, Ltd., pref. (quar.)---- 1% |Mar. 30) Holders of rec. Feb. 28 

Aloe (A. 8.) EF com. (quar.).-------- 62c.|Apr. 1) Holders of rec. Mar. 19 Canada Foundries & Forg., class A (qu.)| 37%c|Apr. 15} Holdres of rec. Mar. 30 

Preferred (quar.).----------------- 1% |Apr. 1] Holders of rec. Mar.19 | Canadian Car & Fdry., pref. (quar.)-..-| 1% |Apr. 10] Holders of rec. Mar. 22 

Alpha Portland Cement, common (quar.)| *75c.|Apr. 15|*Holders of rec. Mar. 15 Canadian Industries, Ltd. (extra) ----.-- *25c.|Apr. 30)*Holders of rec. Mar. 30 

Aluminum Co. of Am., pref. (quar.)..-| *1% |Apr. 1/*Holders of rec. Mar. 15 Cana! Construction conv. pref. (quar.)..|*37}¢c|Apr. 1|*Holders of rec. Mar. 26 

American Aggregates, pref. (quar.)....- *1% |Apr. 18)*Holders of rec. Mar. 20 Canfield Oll, com. & pref. (quar.)......| $1.75|)Mar. 31| Holders of rec. Feb. 20 

American Art Works, com. & pref. (qu.)| 1% |Apr. 15) Holders of rec. Mar. 31 Common & preferred (quar.)........| $1.75j)June 30| Holders of rec. May 20 

American Bank Note, com. (quar.).-.-- 50c.|Apr. 1| Holders of rec. Mar. 8a Common & preferred (quar.)..--.--.- $1.75|Sept. 30| Holders of rec. Aug. 20 
Preferred (quar.)-.-...-.-.---------- 75¢c.|Apr. 1) Holders of rec. Mar. 8a Common & preferred (quar.)......--.| $1.75}Dec. 31) Holders of ree. Nov. 20 

American Can, pref. (quar.)..-------- 1% |Apr. 1) Holders of rec. Mar. 15¢ | Capital City Surety..........-------- 15¢c.|Apr. 1] Holders of rec. Mar. 15 

Amer. Car & Fdy., com, (quar.)..----- $1.50\|Apr. 1) Holders of rec. Mar. 15a | Case (J.1I.) Thresh. Mach.com.(quar.).| 1% |Apr. 1) Holders of rec. Mar. 11¢é 
Preferred (quar.)-...-.------------ 1% |Apr. 1) Holders of rec. Mar. 15a PRERNTOR (GREE Dn wecasocctscesece 1% |Apr. 1) Holders of ree. Mar. 1l¢é 

American Chain, pref. (quar.)..-.-.----- 1 aMar30| Holders of rec. Mar. 20a | Cavanagh-Dobbs, Inc., pref. (quar.)-.-| 1% |Apr. 1| Holders of rec. Mar. 18a 

Amer. Chatillon Corp., pref. (quar.).--| *$1.75|)May 1)*Holders of rec. Apr. 30 CeCo Manufacturing, com. (quar.)....- 62%ciApr. 1) Holders of rec. Mar. 20 

American Chicle, common (quar.)..---- 50c.|Apr. 1| Holders of rec. Mar. 12a | Celanese Corp. of Am., prior pref. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 15 
Prior preferred (quar.)....---------| 1% |Apr. 1| Holders of rec. Feb. 25a First partic. pref. (quar.)........-.- 50c.|Apr. 1) Holders of rec. Mar. 15 

American Cigar, pref. (quar.)...------- 1% |Apr. 1) Holders of rec. Mar. 15 Celluloid Corp., 1st partic. pref......-- $1.75|June 1| Holders of rec. May 10 

American Coal, com. (quar.)---------- *$1 May 1)|*Holders of rec. Apr. 10 Celotex Co., com. (quar.)....-.------ 75c.|Apr. 1) Holders of rec. Mar. 15a 

American Colortype (quar.)..--------- 60c.|Mar. 31| Holders of rec. Mar. 12 po, tS ee ee 1% jApr. 1} Holders of rec. Mar. 15a 

Amer. Cyanamid, com. A & B (quar.)-.- 30¢c.|Apr. 1| Holders of rec. Mar. 15 Central Aguirre Associates (quar.)...-- 50c.|Apr. 1] Holders of rec. Mar. 20a 
Common A & B (extra)...---------- 10¢.|Apr. 1| Holders of rec. Mar.15 | Central Alloy Steel, com. (quar.)--..-.-- 50c.|Apr. 10} Holders of rec. Mar. 23a 
Preferred (quar.)...-..-.---------- 1% |Apr. 1) Holders of rec. Mar. 15 PEE SE ak care dn inmnboodie 1% |Apr. 1] Holders of rec. Mar. 13a 

American Dredging (stock dividend)-.---|*e25 {-..-..-] --..------.--.------- Century Electric Co. com. (quar.)------ I5 Apr. 1} Holders of rec. Mar. 15e 

Amer. Encaustic Tiling (quar.).------- 50c.|Mar. 27} Holders of rec. Mar. 12a | Certain-Teed Products, xo —April divi dend o| mitted 

American Express (quar.) ...--------- $1.50|Apr. 1) Holders of ree. Mar. 15a | Certo Corporation (quar.)_.-.-..------ 75c.|Mar. 31; Holders of rec. Mar. 4a 

Amer. Furniture Mart t Building Corp.— Chelsea Exchange Corp., cl. A & B (qu.)| 25c.)/May 15] Holders of rec. May 1 
Preferred (quar.)..........-------- 1% |Apr. 1| Holders of rec. Mar. 20 Chesstrougs _ & | |) pea $1 Mar. 30} Holders of rec. Mar. 9a 

American Home Products (monthly).--| 25c./Apr. 1] Holders of rec. Mar.14e | Extra............-.-------------- 50c.|Mar. 30| Holders of rec. Mar. 9a 

Amer. Internat. Corp., com. (No. 1)---| $1 Apr. 1} Holders of rec. Mar. 124 ole e Jeff. Fuse & Elec. (No. 1)-.----- *75c.|Apr. 1)|*Holders of rec. Mar. 15 
Common (stock dividend) -..-.----- e2 ee a 0G ee ere *50c.|Apr. 1)*Holders of rec. Mar. 15 
Common (stock dividend) ...-.------ *e2 Ae |) ERR nat ee Calonse Pneumatic Tool— 

Amer. —e Mach., com. (quar.).../*$1 June 1/|*Holders of rec. May 20a New conv. preference (qu.) (No. 1)--| 87%cjApr. 1| Holders of rec. Mar. 20a 

EPR EOE ORES *$1 June 1)|*Holders of rec. May 20 | Chicago Yellow Cab (monthly)..-....-..|, 25¢c.jApr. 1) Holders of rec. Mar. 20a 

American Locanotive, com. (quar.)..--| $2 Mar. 30| Holders of rec. Mar. 13 RE ago ES aa I AS 25c.|;May 1) Holders of rec. Apr. 194 
PRO (EOE) oo sw censopecsscinn 1% |Mar. 30| Holders of rec. Mar. 13a |* Monthly_...........-.------------ 25c.j/June 1) Holders of rec. May 20a 

Amer. London & Empire Corp., pf. ‘qu.)| 75c.|Apr. 1) Holders of rec. Mar. 20 Chickasha. pasa Ge GUN.) ncccecnce 75c.|Apr. 1) Holders of rec. Mar. 9a 

American Manufacturing, com. (quar.)-. 75c.|Mar.31. Holders of rec. Mar.15 | Quarterly.._.......-..-.---------- 75c.\July 1} Holders of rec. June 10a 
SE COMED ccccccdscnscccessen 75¢c.|July 1) Holders of rec. June 15 Chile Geneat Go: St hdainhnaenaaqnwe | 874cjApr. 22; Holders of rec. Mar. 29a 
OS ES SS SS ES a 75¢c.\Oct. 1| Holders of rec. Sept. 15 Chrysler Corp. common (quar.)..-...-.- | %50./Mar.30 Holders of rec Mar. 2a 
Common (quar.)......-.----------- 75c.|Dec. 31) Holders of rec. Dec. 15 Cities Service, com. (monthly) .-..-----.- \%4 |Apr. 1 Holders of rec. Mar. 15 
Preferred (quar.)............------ 1% |Mar. 31) Holders of rec. Mar. 15 Com. (mthly) payable in com.stk....| {4% |Apr. 1); Holders of rec. Mar. 15 
Preferred (quar.) .-.---------------- 1% |July 1) Holders of rec. June 15 Preferred and preference BB (mthly.).| 50c.j|Apr. 1) Holders of rec. Mar. 15 
Preferred (quar.) --..-------------- 1% |Oct. 1) Holders of rec. Sept. 15 Preference B (monthly) --------.--- 5c. |Apr. 1/ Holders of rec. Mar. 15 
Preferred (quar.).--.-------------- 1% |Dec. 31; Holders of rec. Dec. 15 City Stores Co., class A (quar.)_------- 87 %c.;May 1) Holders of rec. Apr. 154 

American Radiator, common (quar.)..-| $1.25|Mar. 30) Holders of rec. Mar. 11a | Claremont Investing Corp., com. (quar.) 18c.|Apr. 1] Holders of rec. Mar. 20 

Amer. Railway Express (quar.)--.------ $1.50|Mar. 230| Holders of rec. Mar. 15a pS eae ere 3lc./Apr. 1) Holders of rec. Mar. 20 

American Rolling Mill, common (quar.)-| *50c.|Apr. 15|*Holders of rec. Apr. 1 C eveland Stone, common (quar.).....-| *50c.jJune 1/*Holiders cf ree May 16 
Common (payablein common stock) ..| */5 July 30|*Holders of rec. July 1 Common (quar). ...-.----.- *5Ne.|Sept. 1|\*Holders of rec. Ang 15 

Amer. Safety Razor (quar.)--.-------- $1 Apr. 1) Holders of rec. Mar. 8a | Cluett, Peabody & Co., pref. (quar.)---| 1% |Apr. 1| Holders of rec. Mar. 21 
PEE Scagnatpadbsscnotarasebosoue 25¢.|Apr. 1| Holders ef rec. Mar. 8a | Coca-Cola Co., com. (quar.)-.-.------ $1 Apr. 1) Holders of rec. Mar. 124 

American Seating (quar.)-.-.---------- *75c.|Apr. 1/*Holders of rec. Mar. 20 Cohn-Hall-Marx, com. (quar.)_..--.-- 62%c.|Apr. 1| Holders of rec. Mar. 15¢ 

American Snuff, com. (quar.)...------ 3 Apr. 1] Holders of rec. Mar. 15a eee eee eae 2%ec.j\Juiy 1) Holders of rec. June 15 
Preferred (quar.) ..-...-.-...------ 1% |Apr. 1) Holders of rec. Mar. 15a | Colts Patent Fire Arms Mfg. (quar.).--} *50c.)/Mar. 30 | * Holders of rec. Mar. 14 

Amer. Solvents & Chem., partic. pf. (qu)| *75c./Apr. 1/*Holders of rec. Mar. 12 Commercial Credit, com. (quar.)-..---- *50c.|Mar. 30|*Holders of rec. Mar. 9@ 
Participating pref. (extra). -.--.----- *$1.50|May 1/*Holders of rec. Apr. 10 644% first preferred (quar.)-..----- *1% |Mar. 30|*Holders of rec. Mar. 9a 

Amer. Steel Foundries, com. (quar.).--| 75c.|Apr. 15) Holders of rec. Apr. 1a 2 ew 8 eae era *43%4c, Mar. 30|*Holders of rec. Mar. 9a 
Preferred (quar.).....------------- 1% |Mar.30| Holders of rec. Mar. 15a ee SE Dn witidn 6 ddan cengemen *50c.!Mar. 30,*Holders of rec. Mar. 9a 

American Stores, com. (quar.).-.--.--- 50c.|Apr. 1| Holders of rec. Mar. 15a | Commercial Invest. Trust com. (quar.).| $1 Apr. 1) Holders of rec. Mar. 5a 

Amer. Sugar Refining, pref. (quar.)....| 1% |Apr. 2! Holders of rec. Mar. 5a Common (payable in com. stock)-.-..-| 1 Apr. 1) Holders of rec. Mar. 54a 

American Tobacco, pref. (quar.) ----.-- 1% |Apr. 1| Holders of rec. Mar. 9a 7% first preferred (quar.)-...------- 1% |Apr. 1) Holders of rec. Mar. 5a 

Amer. Writing Paper, pref. (qu.) (No.1); 75c.|Apr. 1) Holders of rec. Mar. 18a 6%% first pref. (quar.)..----------- 1% |Apr. 1) Holders of rec. Mar. 5¢ 

American Yvette Co.. com. (qu.) (No. 1)| %50e.j......./......-....-...-.------ Commercial Solvents Corp. (quar.) $2 Apr. 1| Holders of rec. Mar. 15a 

Anaconda Copper Mining (quar.)-.----- $1.75|May 20| Holders of rec. Mar. 29a NS Eee e2 Apr. 1) Holders of rec. Mar. 15a 

Anchor Cap Corp., com. (quar.) (No. 1)| 60c.|Apr. 1| Holders of rec. Mar. 44 | Community State Corp., A & B (quar.)-| 1% }|May 15) Holders of rec. May 10 
$6 % convertible pref. (quar.)-..-.--- $1.62%|Apr. 1) Holders of rec. Mar. 4a oO SE DS ee eee 1\% |Sept. 2) Holders of rec. Aug. 28 

Andes Copper Mining (quar.)....---.-- 75¢c.;May 6) Holders of rec. Mar. 29a Class A & B (quar.)................ 1\% |Deec. 31} Holders of rec. Dee. 

Armour & Co. (Ill.) pref. (quar.) -- - Ht Apr. 1) Holders of rec. Mar. 9a | Congress Cigar (quar:).-.------------- $1.25 dApr. 1) Holders of rec. Mar. 14a 

Armour & Co. of Del. pref. (quar.) -| 1% |Apr. 1| Holders of rec. Mar. 94 | Consolidated Cigar Corp., com. (quar.).| $1.75 Apr. 1) Holders of rec. Mar. 1846 

Armstrong Cork, common (qudr.)_...-- *37%c\Apr. 1|\*Holders of rec. Mar. 9 Consolidated Dairy Products (quar.)..-. 50c.iApr. 1} Holders of rec. Mar. 15 
Common (extra) ......------------- *12\c\Apr. 1|\*Holders of ree. Mar. 9 Ei Ee a Ae e1% |Apr. 1! Holders of rec. Mar. 15 

Associated Apparel Industries— Consolidated Film Industries— 

Common (monthly) -.....-.-------- *331sc.;Apr. 1|*Holders of rec. Mar. 21 Common (quar.) (No. 1).---------- 50c.'Apr. 1| Holders of rec. Mar. 15a 
Common (monthly) -.......-------- *331sc.|May 1|*Holders of rec. Apr. 19 Participating, pref. (quar.)-.-.---.-- 50c.;:Apr. 1) Holders of rec. Mar. 9a 
Common (monthly) -.........---.-- *331sc.|June 1|*Holders of rec. May 21 Consumers Co., prior preferred (quar.) -| *1% |Apr. 1|*Holders of rec. Mar. 9a 
Common (monthly) ......---------- *331sc.|July 1|*Holders of rec. June 20 Container Corp. of Amer., class A (qu.)-}| 30c. Apr. 1} Holders of rec. Mar. 10a 

Associated Brew. of Canada common--:| 25c.|/Mar. 31} Holders of rec. Mar. 15 ey RN ne a. io acannon 15¢. Apr. 1! Holders of rec. Mar. 10a 
Preferred (quar.)....-.-.----------- 1% |Apr. 1) Helders of rec. Mar. 15 ala Pipe ES ae pa % Apr. 1/*Holders of rec. Mar. 10 

Associated Oil (quar.).-.-.----------- 50c.|Mar. 30) Holders of rec. Mar. 16a | Continental Baking Corp., pref. (quar.)- |Apr. 1| Holders of rec. Mar. 18a 

Associates yong Co., com. (quar.) | *87 44c|Mar. 31|*Holders of rec. Mar. 21 Continental Can, pref. (quar.).-------- Th ‘Apr 1! Holders of rec. Mar. 154 
fo 3 re ere *$1.75) Mar. 31|*Holders of rec. Mar. 21 rar Re oY. Sey Cee *60c. Nov. 1)*Holders of rec. Oct. 10 

Atlantic Gulf & “West Indies 8.8. Lines, TRESS es IS EA *70c. May 1)*Holders of rec. Apr. 10 
Pay OS ee eee $1 Mar. 30} Holders of rec. Mar. 1la a es rane *70e. Aug. 1)*Holders of rec. July 10 
Pe gC 8 a eee $1 June 29; Holders of rec. June 10a a ed *1% Nov. 1|*Holders of rec. Oct. 10 
Preferred (quar.)..........-------- $1 Sept. 30) Holders of rec. Sept. 10a pS eee 2 SII aR aaa *1% May 1)\*Holders of rec. Apr. 10 
Pretered (Qua?.)..........-22-6-5- $1 Dec. 31} Holders of rec. Dec. 1la , ila aaa dl ERS a aie kali eae 1% ‘Aug. 1)\*Holders of rec. July 10 

Automatic Regis. Mach., conv. pr. part.| *50c.|Apr. 1)/*Holders of rec. Mar. 15 Copper Range Co. (quar.).----------- *50c.'Apr. 15|*Holders of rec. Mar. 15 

AutoStrop Razor, class A (quar.) ----- 75¢.|Apr. 1| Holders of rec. Mar. lla | Coty, Inc. (quar.).......-.---------- 50c.!Mar. 30) Holders of rec. Mar. 15a 

Babcock & Wilcox Co. (quar.)......-.-- 1% |Apr. 1] Holders of rec. Mar. 20 TS SELES Aa ae n1%% |May 28| Holders of rec. May 13 

Bakers Share Corp., com. (quar.) - ---- 1% |Apr. 1) Holders of rec. Mar. 1 See manpian n1% \|Aug. 27| Holders of rec. Aug. 12 

Balaban & Katz, 4 gay (monthly) ....-- *25c.|Apr. 1)|*Holders of rec. Mar. 20 waa n1% |Nov. 27| Holders of rec. Nov. 12 
Preferred (quar.).-....-...-.------ *1% |Apr. 1)*Holders of rec. Mar. 20 Courtaulds Ltd.— 

Bamberger (L. ¥. ra Co., S6% pf. (qu.)--| 1% |June 1! Holders of rec. May 13a Amer. dep. rets. for ord. reg.-------- *10 +‘ |Mar. 18|*Holders of rec. Mar. 6 
634% preferred (quar.).......--.--- 1% |Sept. 2| Holders of rec. Aug. 12a | Crosley Radio, new stock (quar.)---.-.-. 25c.!Apr. 1| Holders of rec. Mar. 20a 
64% preferred (quar.)..........--- 1% ,Dec. 2| Holders of rec. Nov. 11a | Crowley, Milner & Co., com. (quar.)_-.| *50c. Mar. 30)*Holders of rec. Mar. 11 

Bancomit Corporation. --_...--------- *75c.|Apr. 1/*Holders of rec. Mar. 15 Crown Willamette Paper, Ist pf. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 134 

Bancroft (Joseph) & Sons Co. com. (qu.)| 6244¢c|Mar. 30} Holders of rec. Mar. 15 Second preferred (quar.)------------ *1% \|Apr. 1\|*Holders of rec. Mar. 13 

Barker Bros. Ccrp., com. (quar.)-.---- 50c.;Apr. 1) Holders of rec. Mar. 14¢ | Crown Zellerbach Co. com. (quar.)--.-- 25c.'Apr. 15| Holders of rec. Mar.d30a@ 
Convertible 64% preferred (quar.)--| 1% |Apr. 1| Holders of rec. Mar. 14a | Crucible Steel, pref. (quar.)----------- 1% |Mar. 30} Holders of rec. Mar. 15e 

Beech-Nut Packing (quar.).....-.--.- 75c.|Apr. 10| Holders of rec. Mar. 25. | Cuban-Amer. Sugar. com. & pref = fs Dividend omitted 

Belgo Canadian Paper pref. (quar.) - ---- 1% |Apr. 1) Holders of rec. Mar. 1 Curtis Publishing (monthly) *Holders of rec. Mar. 20 

Bethlehem Steel, com._..........- ----| $1 |May 15! Holders of rec. Apr. 192 Preferred (quar.)...----- *Holders of rec. Mar. 20 
Preferred (quar.) .......-.--------- 1% |Apr. 1] Holders of rec. Mar. 4¢ | Davis Mills (quar.)_.-.--------------- *Holders of rec Mar. 9 

Bigelow-Hartford Carpet, pref. (quar.)-| *1}44 |May 1|*Holders of rec. Apr. 18 | Decker (Alfred) & Cohn, Inc., pref. (qu.)} *134 |June 1|*Holders of rec. May 22 
gp Se ees a 1|*Holders of rec. July 18 Preferred (quar.) ~~ -- Sienna ene se *1% Sept. 1|*Holders of rec Aug. 22 
Preferred (quar.) - ----- 1\*Holders of rec. Oct. 18 Deere & Co., com. (quar.)-----.------ *$1.50,Apr. 1|*Holders of rec Mar. 15 

Blue Ribbon. Ltd. (quar.) Apr. 1\*Holders of rec. Mar.15 | Dennison pre ody ia. stk.(qu.)} $2 |May 1| Holders of rec. Apr. 20 

Blumenthal (Sidney) & Co. pref. (qu.)--| 134 |Apr. 1} Holders of rec. Mar. 16a pn Ye 1% |May 1] Holders of rec. Apr. 20 

Bohn Aluminum & Brass (quar.)_~----- *75¢.|Apr. 1|\*Holders of rec. Mar. 15 | Detroit & Cleveland Nav. (quar.)------ 2 |Apr. 1] Holders of rec. Mar. 15 

SES A eee er *50c.;Apr. 1)|*Holders of rec. Mar. 15 Dexter Company (quar.) (No. 1)_--.---- *35c.|June 1|*Holders of rec. May 20 

Borg Warner Corp. com. (quar.)_------ *$1 Apr. 1|*Holders of rec. Mar.20 | Diamond Elec. Mfg., com. (quar.)----- *50c.|Mar. 31|*Holders of rec. Mar. 24 
Com. payable in common stock) - ---- *f2 Apr. 1/*Holders of rec. Mar. 20 Ree ie SS ea, Kee *134 |Mar. 31|*Holders of rec. Mar. 24 
gdh ne Se a ee *1% |Apr. 1|*Holders of rec. Mar.20 | Dominion Engineering Works (quar.)_--| $1 Apr. 15] Holders of rec. Mar. 30 

Borne Scrymser Co-.....-----...-..- $1 Apr. 15} Mar.23 to Apr. 13 | Dominion Glass Ltd., com. & pfd.(qu.).-| 1% |Apr. 1] Holders of rec. Mar. 15 
4 ES a eee ee 50c.;Apr. 15} Mar.23 to Apr. 13 Dominion Stores, Ltd., eom. (quar.)_-- | 75c. |Apr. 1] Holders of rec. Mar. 15 

Brillo Mfg Co., Inc., class A (quar.)..-| 50c./Apr. 1] Holders of ree. Mar. 15¢ | Dominion Textile, com. (quar.)-------- $1.25|Apr. 1| Holders of rec. Mar. 15 

ware Oh AS *$1  |Mar. 30|/*Holders of rec. Mar. 20 Preferred (quar.).----.------------ 1% |Apr. 15} Holders of rec. Mar. 30 
MEE ha tcAe odes nec eskcseaconcha= *25c.|Mar. 30|*Holders of rec. Mar. 20 Draper Corporation (quar.)----------- $1 |Apr. 1} Holders of rec. Mar. 2 

British-American Oil (quar.)---_--___- 25c.|Apr. 1] Mar.16 to Mar.3l1 | Dunham (James H.) & Co., com. (quar.)| *14%4 |Apr. 1|*Holders of rec. Mar. 18 

British Amer. Tob. ordinary (interim).-| (4) |Mar. 30| Hold. of coup. No. 129(6) First preferred (quar.)...-.--------- 1% |Apr. 1)*Holders of rec. Mar. 18 
ROUTE oceans access 5+ 4has- 5 <- 2% |Mar. 30| Holders of coup. No. 5 Second preferred (quar.).-.--------- *1%% |Apr. 1|*Holders of rec. Mar. 18 

Brit. Type Investors,Inc.,cl.A(bi-mthly)| 50c.|Apr. 1] Holders of rec. Mar. 1b Dunhill International (quar.)-...------ $1 Apr. 15} Holders of rec. Apr. 16 

Brockway Motor Truck, pref. (quar.)-.| 1% |Apr. 1] Holders of rec. Mar. lla IB le al el RS a ie ae el Apr. 15| Holders of rec. Apr. le 

Brunswick-Balke-Collender Co., pf.(qu.)| 134 Apr. 1| Holders of ree. Mar. 20 pores NO 8 2 Se RS el July 15) Holters of rec. July 10 

Bucyrus-Erie Co., com. (quar.)-..--..- 25c.|Apr. 1] Holders of rec. Feb. 21a Te GS 2 ei are ae el Oct. 15} Holders of rec. Oct. 1e 
Convertible pref. (quar.) . .-.222___2- 6244 |Apr. 1| Holders of rec. Feb. 210 | Dunlop Tire & Rubber, pf. (quar.)_---- re | Ais | CSR Le lie a A 

RAs fh DE cathe sadesebasace 1% |Apr. 1| Holders of ree. Feb. 21a | DuPont (E. I.) de Nem. & Co.— 

Bon T ros., Pref. (quar.)............. 1% |Apr. 1] Holders of rec. Mar. 13a Debenture stock (quar.)..--..-.---- 1% |Apr. 25) Holders of rec. Apr. 10a 
_ erminal Co., com. (quar.)------- *50c.|May 1)*Holders of rec. Mar.29 | Durant Motors of Canada_....-...--- 40c.|Apr. 1) Holders of rec. Mar. 9 

ommon (payable in common stock) -..|*/14 |May 1)*Holders of rec. Mar. 29 Eagle-Picher Lead Co., com. fener ----| *20c.!Apr. 15|*Holders of rec. Mar. 31 

B ae stock (quar.)...-.--....- *1% |Apr. 15|*Holders of ree. Mar.29 | Early & Daniels, ¢ ee eS *75c.|Mar. 30|*Holders of rec. Mar. 20 

| nee erminal Bidgs., pref. (quar.)-..-| 1% |Apr. 1| Holders of rec. Mar. 15a Preferred (quar.)....-------------- *1% |Mar. 30|*Holders of rec. Mar. 20 

— & Superior Mining (quar.)...----| 50c.|Mar. 30| Holders of rec. Mar. 15a Eastern Rolling Mill (quar.).--.---.-_- 37%c Apr. 1) Holders of rec. Mar. 20a 

be SS. rer Arde . pref. (quar.)__..... 1% |May 1| Holders ofrec. Apr. 154 | Eastern Steamship, Ist pref. (quar.)----|*$1.75 Apr. 1|*Holders of rec. Mar. 23 
ee ucts Coke Corp. (quar.)--...-- 50c.|Mar. 25| Holders of rec. Mar. lla No par preferred (quar.)_---..------ *874c\Apr. 1\*Holders of rec. Mar. 23 

ba B mm ww ww ww 2 - + -- 50c.|Mar. 25| Holders of rec. Mar. 1la | Eastern Utilities Investing Corp. 

—— nn Estates, com. (quar.)...| *40c.|Apr. 2|*Holders of rec. Mar. 15 $5 prior pref. (quar.).--.----------- $1.25'Apr. 1| Holders of rec. Feb. 28 

ornia Ink, class A (quar.)_._....-- *50c.|Apr. 1/*Holders of rec. Mar. 21 Hartford Co. (No. 1)-.--.------- *2  |Apr. 1\*Holders of rec. Feb. 11 

an eA Ta cen fe ee enon *3  |Apr. 1\*Holders of rec. Feb. 11 
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Closed When Books 
Name of Company. Days Inclustoe. Name of Company Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued, 
Kodak, com. (quar.)...--..-- 1] Holders of rec. Feb. 280 | In ~~ camel Mar. 28| Holders of rec. Mar. 11¢ 

Common (extra). ................. 1| Holders of rec. Feb. 280 | Int. Cont. Invest. Corp. com. (quar.)... Apr. 1 

Preferred gee oes encececncne — 1} Holders of rec. Feb. 280 Common (quar.).................. July 1). raga 
Ecquadorian Corp., ordinary -........ 1} Holders of rec. Mar. 1 | Internat. Educational Pu ay 1) Holders of rec. Mar. 30; 
Electric Auto Lite, com. (quar.).......- 1| Holders of rec. Mar. 15a | International Equities Corp. cl A (qu. . 1] Holders of rec. 6 

Common (extra)...-..............- 1| Holders of rec. Mar. 15a | Internat. Harvester, new no par (quar.). 5] Holders of rec. Mar. 25a 

Preferred (quar.)_................. 1| Holders of rec. Mar. 15a | rInternat. Nickel of Holders of rec. Mar. 16a 
Mosse Stor. Battery, com. & pfd. (qu.) 1| Holders of rec. Mar. 9a | {nternational Products, pref Holders of rec. Mar. 15 
Em \pwell Corp. “ “> ana 24 Holders 3 see. Bar. * Sesomnahonnd Sh ty os arora “Mar. i15— 

portum-Capwell quar.)...... rec. . le joe, com. ( Holders of rec. Mar. 15 
Endicott-Johnson Corp., ‘com. (quar.).. 1} Holders of rec. Mar. 18a Preferred (monthly) Holders of rec. Mar. 15 

Preferred (quar.).................. 1} Holders of rec. Mar. 18a Preferred (monthly) _.._. beside evil alias of rec. Apr. 15 
“Sede (qQuar.).... 1| Holders of rec. Mar. 15a Preferred (monthly) _... of rec. 16 

Preferred a OwRibnintas on momme + 1| Holders of rec. Mar. 154 Preferred (monthly) ...............- of rec. June 15 
Erskine-Danforth Corp. pref. (quar tn 1| Holders of rec. Mar. 29 Preferred (monthly) ..... of rec. July 15 
Evans Auto Loading, stock dividend. ..- 1| Holders of rec. Mar. 20a Preferred ( of rec. Aug. 15 

a tt Ra aR Rte 1|*Holders of rec. Sept. 20 Preferred (monthly) . . of rec. Sept. 15 
Fairbanks, Morse & Co., com. (quar.).- 30| Holders of rec. Mar. 120 Preferred ( >. of rec. Oct. 15 
Fanny Farmer Candy Shops, com. (qu.) : — . rec. be ‘ . Preferred ) ame ~ Sg é of rec. Nov. 15 

SP ienhd dtinadinatninkhiey iders of rec. Mar. erred (monthly) _............ oni -|Jan 1’ of rec. Dec. 15 
Seauel ieee Wome ae ileHtoldere of ree. Mar.20 | Proterred’ (quar) _. 
orks (quar.).......... *Holders of rec ar. NOE sc bdcndconeusédond Apr. ; f rec. Mar. 124 
Federated Business Publications— Interstate Dept. Sts., com. (qu.)(No. 1) -|Apr. 1] Holders of rec. Mar. 15¢ 
lst preferred oy ra 1| Holders of rec. Mar. 20 Interstate Iron & Steel, com. (quar.).... Apr. 15)*Holders of rec. Apr. 5 
Shoe Stores, pfd. (qu.) - o 1| Holders of rec. Mar. 1 Intertype Corp., ist pref. (quar.)...... Apr. 1)*Holders of rec. Mar. 15 
Fifth Avenue Bus Securities (quar.)....- 29| of rec. Mar. 14e | Investors Capital +» COMMoON...... Apr. 15) Holders of rec. Dec. 31 
Filene’s (William) Sons Co.,6 44% pf.(qu) 1} Holders of rec. Mar. 184 | Isle Royale Copper. Mar. 30] Holders of rec. Feb. 28 
per cent. pref. (quar.).......-.- 1; Holders of rec. Mar. 18a | Jewel Tea, com. (quar.).............- Apr. 16|*Holders of rec. Apr. 2 
Bkg. Corp. (qu.)-- 5| Holders of rec. May Johns-Manville Corp., com. (quar.)...- Apr. 15] Holders of rec. Mar. 25a 
First Nat. Pictures, 1st pref. (quar.)-.-- 1| Holders of rec. Mar. 13a ferred (quar.)........-.....--.- Apr. 1) Holders of rec. Mar. lla 
N: Stores, com. (quar.)....- 1| Holders of rec. Mar. 18a | Joint Security Corp— 
Fitzsimmous & Co e & Dock, Com. (payablein com. stock) ........ May 1) Holders of rec. Apr. 20 
Com. (1-40th share com. stk.)....---| (f) |Jume 1/_......-......-..------ Com. (payablein com. stock) ........ Aug. 1} Holders of rec. July 20 
40th share com. stk.)......-] (f) |Sept. 1j........2-...2 2-2. Com. (payablein com. stock). ....... ‘ov. 1) Holders of rec. Oct. 20 

Com. (1-40th share com. stk.)......-| (f) [|Dee. 1ll.........c---cceseusee Jonas & Naumburg Corp. pref. (quar.) .- Apr. 1] Holders of rec. Mar. 15 
Fleischmann Co. common a. Holders of rec. Mar. 134 | Jones & Laughlin Steel, pref. (quar.)...} 1 pr. 1] Holders of rec. Mar. 13a 
Florsheim Shoe, pref. (quar.)........-.- Holders of rec. Mar. 16@ | Kalamazoo Stove, com. (quar.) .....-- $ Apr. 1;*Holders of rec. Mar. 20 
Foote Bros. Gear & Mach., com. (qu.)-- *Holders of rec. Mar. 20 Stock dividend. ...........---.-.-- . Apr. 1,*Holders of rec. Mar. 20 

i ree *Holders of rec. Mar. 20 Kaufmann Dept. Stores, pref. (quar.)-.- Apr. 1 Holders of rec. Mar. 20 
Foote-Burt Co., class A ‘quar.)........ *87 des *Holders of rec. Mar. 20 Kaynee Co., common (extra) _........- *12%4c\Apr. 1 *Holders of rec. Mar. 20 
Formica Insulation GEEEE ) 20 cnccccctce *Holders of rec. Mar. 15 COUN GUI 4 cn boccntewsocdac *12 KelJ 1 *Holders of rec. June 20 

nth sibbineiarwhbesigetivnyers *Holders of rec. Mar. 15 Kelsey-Hayes Wheel, com. (quar.).-..-- 50c.|Apr. 1] Holders of rec. Mar. 214 
Fraser Companies, Ltd., (quar.)....... Holders of rec. Mar. 15 Kennecott Copper Corp., new stk. (qu.)-. Apr. 1| Holders of rec. Mar. 1¢ 
French (Fred) Constr .Co., ere Mar.16 to Apr. 1 Kentucky Rock Asphalt, com (qu.).... Apr. 1] Holders of rec. Mar. 15 
Fuller(George A.)Co., partie.s pr.pf.(qu.) Holders of rec. Mar. 10 Com. (payable in com. stock) .....-- Apr. 15} Holders of rec. Apr. 1 

Cum. & partic. pref. (quar.).....-.-- Holders of rec. Mar. 10 Kinney (G. R.) Co., com........-..-.- -|Apr. 1] Holders of rec. Mar. 21¢ 
Galesburg Coulter-Disc. (quar.).....-.-- *Holders of rec. Mar. 20 Knox Hat, prior pref. (quar.)....- ----| $1.75/Apr. 1] Holders of rec. Mar. 1546 

Pk cbibbebtoncternnsontoanépow *Holders of rec. Mar. 20 Prior preference (quar.)............| $1.75|July 1} Holders of rec. June 1 
Genl. Amer. Tank Car (quar.)....-.. —_— Holders of rec. Mar. 134 Prior preference (quar.).......-....-. $1.75 - 1) Holders of rec. Sept. 16¢ 

ip peinabditdabameynwau Holders of rec. June 12a Participating pref. (quar.)..........| 75¢ |June 1] Holders of rec. May 15¢ 

Stock dividend. ...... wtanroncenbon Holders of rec. Mar. 12a Participating pref. (quar.).......... Sept. 3] Holders of rec. Aug. 15¢ 

Stock dividend. ...........-.... aoe Holders of rec. June 12a Participating pref. (quar.)....-. wiausal Dec. 2) Holders of rec. Nov. 154 
General Cigar, com. (quar.).---------- Holders of rec. Apr. 16a | Koppers Gas & Coke, pref. (quar.)....- Apr. 1|*Holders of rec. Mar. 

Preferred (quar.)......---------.-- Holders of rec. May 21a | Kraft-Phenix oe com. (quar.)..... 37%c.|Apr. 1} Holders of rec. Mar. 184 
General Electric (quar.)......-.--.---- Holders of rec. Mar. lla Preferred (quar.)......------..--- $ 2\%|Apr. 1] Holders of rec. Mar. 18a 

Special stock (quar.).....-.-----.-- Holders of rec. Mar. 11a | Kresge (S. S.) Co., com, (quar.)......- .|Mar. 30} Holders of rec. Mar. 1la@ 
General Mills, Inc., pref. (quar.)_....-. Holders of rec. Mar. 14a Preferred (quar MT sebel, oahnkiamet Mar. 30] Holders of rec. Mar. 1la 
General Mctors, 6% pref. (quar.)------ Holders of rec. Apr. 8a | Kroger Grocery & Baking com. (quar.).-. Apr. 1) Holders of rec. Mar.d1lle¢ 

6% deb. stk. (quar.)...-...-..--.. « Holders of rec. Apr. 8a First preferred (quar.)..........-.-- Apr. 1)*Holders of rec. Mar. 154 

Th =. (QURE.) « once mcccceccassce= Holders of rec. Apr. 80a Second preferred (quar.)...........- May 1)/*Hoiders of rec. Apr. 15 
Gen. Pub. Serv. Corp. $536 pf. (qu.__*$ *Holders of rec. aor 10 Laboratory Products (quar.)....-.----- ..Apr. 1|*Holders of rec. Mar. 20 

36 preferred Of *Holders of rec. Apr. 10 Stock dividend. -..-.......-----..- Apr. 15|*Holders of rec. Mar. 20 
General Railway Sissel, com. (quar.)..-. Holders of rec. Mar. lia | Lakey Foundry & Mach.— 

Preferred (quar.)....--..-.-------- Holders of rec. Mar. 1la Stock dividend. .......... ébacbtiose Apr. 30}*Holders of rec. Apr. 15 
Gladding, McBean& Co.,com(incom stk)} *2 (|Oct. 1) -...-.....--..---.-.- Stock dividend - -- July 30]*Holders of rec. July 15 
Gleaner Combine Harvester, com. (qu.) - Holders of rec. Mar. 19 Stock dividend............-. Oct. 30)*Holders of rec. Oct. 15 
Glen Alden Coal (quar.)....--.----.-- Holders of rec. Mar. 9 Lambert Company, com. (quar.) - Apr. 1} Holders of rec. Mar. 184 
Glidden Co., com. (quar.) -_ Holders of rec. Mar.18a | Lamson & Hubbard Corp. pref.....-.-- Mar. 20} Holders of rec. Mar. 11 

Common (extra) .........-..-- ° Holders of rec. Mar. 18a | Lane Bryant, Inc., com. (quar.)_...---- .|Apr. 1} Holders of rec. Mar. 15 

Prior preferred :quar.)_..-.-------. Holders of rec. Mar. 18a | Lehigh Portland Cement, pref. (quar.).- Apr. 1] Holders of rec. Mar. 14a 
Goldblatt Bros., Inc., com. (No. 1).---- *Holders of rec. Mar. 20 Lehigh Valley Coal Sales. .-........-.-- -|Mar. 30} Mar.16 to Mar. 30 
Goldwyn Investment Corp., extra_..-_-.- Holders of rec. Dec. 31 Lehigh Valley Coal Corp. pref. (No. 1)-.-. ..Apr. 1] Holders of rec. Mar. 154 
Goodrich (B. F.) Co., pref. (quar.)---- Holders of rec. Mar. 8@ | Lessings, Inc. (quar.)..-----.-------- Apr. 1} Holders of rec. Mar. 11 

Preferred (quar.) -.....-..-..-..---- Holders of rec. June 10 BOS os Gs cin dueeba Don ewe bwuen Apr. 1] Holders of rec. Mar. 11 
Goodyear Tire & Rub. pf. & Ist pf. (qu.) Holders of rec. Mar. la | Liggett & Myers Tobacco, pref. (quar.)- Apr. 1| Holders of rec. Mar. 11a 
Gorham Mfg., com. (quar.)_..-------- Holders of rec. May 1 Lincoln interstate Aviding Co... ....-- July 1] Holders of rec June 20 

CORUEED (GQURE .) «0.0.0 nccantongose- Holders of rec. Aug. 1 Link Belt Co. (quar.)_....----..-.---- .|June 1] Holders of rec. May 15¢ 

CHIE, CO el pond ce omananatangein Holders of rec. Nov. 1 Lion Oil Refining, com. (quar.)......-- .|Apr. 27;*Holders of rec. Mar. 29 

Common (payable in common stock) - Subj. to stkholders. meet. | Loew’s, Inc., com. (quar.)........---- .|Mar. 30; Holders of rec. Mar. 14¢ 
Gotham Silk Hosiery, com. (quar.)---- Holders of rec. Mar. 12@ | London Packing, com. (quar.).......-.| *75c.|....-.-}_.-..-------.---------- 
Great Northern Iron Ore Properties- --.- Holders of rec. Apr. 50a | Loose-Wiles Biscuit, Ist pfd. (quar.)-.-- % |Apr. 1| Holders of rec. Mar. 18a 
Great Western Sugar, com. (quar.)_.-.- Holders of rec. Mar. 15a | Lord & Taylor, com. (quar.)_...------ *$2.50\|Apr. 1)\*Holders of rec. Mar. 16 

Preferred (quar.)-...--..-..-..-..-- Holders of rec. Mar. 15a | Lorillard (P.) Co. pref. (quar.).....---- % |Apr. 1) Holders of rec. Mar. 15a 
Greene Cananea Copper (quar.)------- Holders of rec. Mar. 7a | Ludlum Steel, com. (quar.).....------ ‘ Ase. 1} Holders of rec. Mar. 20¢ 
Greenfield Tap & Die, 6% pref. (quar.)- Holders of rec. Mar. 15 Preferred (quar.) (No. 1)---.------- 3 Ap 1+ Holders of rec. Mar. 20a 

8% preferred (quar.)..-.--.-------- Holders of rec. Mar. 15 Lunkenheimer Co., pref. (quar.).-.---- * Mar. 30 *Holders of rec. Mar. 20 
Greenway Corp., 5% pref. (quar.)-__--- 5|*Holders of ree. May 1 Preferred (quar.)-..........------- June 29 *Holders of rec. June 19 

5% preferred (quar.).....----.----- *Holders of rec. Aug. 1 Preferred (quar.).........-.------- Sept. 30, *Holders of rec. Sept. 20 

5% preferred (quar )_.__....--.--- *Holders of rec. Nov. 1 Preferred (quar.)...-........--.--- Dec. 31|*Holders of rec. Dec. 21 


Grigsby-Grunow Co. (quar.)..-------- 

Gull O8 Core. (G0GP.) 4. 2c cee nepees 

Gulf States Steel, com. (quar.)....--.-- 
-) 


») 
Gurd (Charles) & Co., com. (quar.)....- 
Pf RR 
Hamilton Bank Note Engraving of Ptg. 
oO NE pe re ae 
Hamilton United bs een (Canada)— 
Preference (quar 
Hanes (P. H.) Dmiting. pref. (quar.)_.- 
Hanna (M. A.) Co., ist pref_......--- 
Harbison-Walker Refract., pref. (quar.)- 
Helme (Geo. W.) Co., com. (quar.)-.-.-- 
BRAN 8 oc aidvcnitocwcinaase 
Hercules Powder, com. (quar.).--- 
Heyden Chemical, com. (No. 1)------- 
Hibbard, Spencer, Bartlett Co. (mthly.) 
Holland Furnace, com. (quar.)-----.-.- 
Hollinger Cons. Gold Mines.-..-.....--- 
Holly Development (quar.)_.......--- 
Homestake Mining (monthly) --.-.---- 
Horni Signal Mfg. com. A¥& AA (qu.)_- 
REISE FEF 
Class AA, common -_-_.......-..----- 
Hoskins Manufacturing, com. (quar.)-_- 
Common (quar.) extra__......------ 
Com. (payable in common stock.) -_-- 
Hudson \ietor Car (quar.).. .......-. 
Humble Oil & Refining (quar.).......-- 





6p mipgkivineagpaincdhwegbh ee menitia & 
Hupp Motor Car (Stock dividend) (qu.) 
Stock dividend (quar.).............- 
Stock dividend (quar.)_.....-..... as 


Huyler’s of Delaware, pf. (quar.)_.-._-- 
Hydraulic Brake (quar.)..........-.-- 
Illinois Brick (quar.).............---- 
IS punitive neaiairtid~e sp osaailews 
EE a i's che ites gre, tubal! Wile eeniebinns 
Imperial Tobacco of Canada— 
Ceimety OnGerGe) .. occnnicexcvncces 
Ps Whine ne ened tise ceecone 
Indian Motocycle, pref. (quar.)....-.-.. 
Indian Refining, pref. (quar.)-..------- 
Industrial Finance, com. (in stock). ~~. 
Inspiration Consol. Copper Co. (quar.)-. 
Insull Utility Investment, pr. pf. (qu.)-.- 
Internat. Business Machines (quar.)_..- 
Internat.ButtonholeSewingMach.(qu.) ~ 











*Holders of rec. Mar. 20 

*Holders of rec. Mar. 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. June 15a 
Holders of rec. Sept. 164 
Holders of rec. Dec. 16a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


*Holders of rec. May 1 


Holders of rec. Feb. 28 
Holders of rec. Mar. 20 
Holders of rec. Mar. 60 
Holders of rec. Apr. 106 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Mar. 14 
Holders of rec. Apr. 10 
Holders of rec. Mar. 22 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 8 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20 
*Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. ite 
*Holders of rec. Mar. 12 
*Holders of rec. Mar. 12 
Holders of rec. Apr. 15¢@ 
Holders of rec. July 15a 
Holders of rec. Oct. 15a 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 


5|\*Holders of ree Apr 


*Holders of rec July 


5|*Holders of rec Oct 





| Holders of rec. Mar. 
1| Holders of rec. Mar. 2 


3 
3 
3 
Holders of rec. Mar. 7 
7 
1 
2 


Holders of rec. Mar. 
Holders of rec. Mar. 8 


1| Holders of rec. Mar. 14a 
1,*Holders of rec. Mar. 15 
- 10 Holders of rec. Mar. 22a | 
1} Holders of rec. Mar. 15 





McCall Corp. (quar.)........-------- 
Macfadden Publications, com. (special) - 
McGraw-Hill Publishing..........--.- 
Mack Trucks, Inc., com. (quar.)......- 
Mallinson (H. R.) & Co., pref. (quar.)-- 
Manhattan Shirt, pref. (quar.)_......- 
Mapes Consol. Mfg. (quar.)........-.-- 
Margay Oil Corp. (quar.)...........-- 
Massey-Harris Co., Ltd., com. (qu.)_..- 
Mathieson Alkali Works, com. (quar.)-- 
Com. (stock div.—3 shares for 1).-.-.- 
Prmeneres (GEE) < « Sct escctccosdéene 
Maytag Co., com. (quar.)........-..--- 
Merchants & MinersTransportation (qu) 
Mergenthaler Linotype (quar.).-....-- 
RE RSS aE es ke ee ee 
Metropolitan Paving Brick, pref. (quar.) 
Midvale Company (quar.)......---.-- 
Miller (I) & Sons, com. (quar.)_......-. 
Minneapolis- Honeywell Regulator— 
CORI. «bbe db sbdnbeehowwsdoos 
Preferred (quar.) ......-...--..- ‘os 
Preferred (quar.)..... Sideabnwuidawnil 
Preferred (quar.) - - - - 
Mock, Judson & Voehringer, pt. (qu. tet 
Mohawk Carpet Mills (quar.)......--- 
Mohawk Rubber, pref. (quar.)_._..-.-- 
Monroe Chemical, com. (quar.)......-- 
PUREED CONNER) 5 a he vdscccoctsove 
Monsanto Chemical Works (quar.).---- 


WOOGk CVIGINE Sb CS bicedadicccncens * 


Montgomery Ward & Co., class A (qu.)- 
Montroy Investment Co. fquar.)......- 
Morristown Securities (quar.)........-- 
Dob ao oc cbe Wa sca e bl dche cndtonnea 
Motor Wheel Corp., com. (quar.)-...-- 
Mountain Producers (quar.)........--- 
Muncie Gear Co. class A (quar.) (No. 1) 
Cee Be GO . ck nw ancdvindinaosbeons 
Ce ee CS 0 oan edb sncdeasweses 
CR BCE) «pects nontdndeicses 
Murphy (G. C.) Co., pref. (quar.)...-- 
Nat. Bancservice Corp. (quar.)....-..-- 
Nat. Bellas Hess (quar.) ..-.....-.---- 
Stock dividend (quar.).......-.-.-- 
Stock dividend (quar.)........-.--.-- 
Stoek dividend (quar.).......--...-- 
Stock dividend (quar.).........--.-. 
National Breweries, Ltd., com. (quar.) .- 
PUGS IGF 3D. Sakic end cccnativwcs 
National Candy, com. (quar.).......-- 
First and second preferred (quar.).--.- 











May. ; Holders of rec. Apr. 20¢ 


. Apr. *Holders of rec. Feb. 28 
\%y |Apr. i Holders of rec. Mar. 
Mar. 30) Holders of rec. Mar. 15¢ 
Apr. 1} Holders of rec. Mar. 21a 
Apr. 1) Holders of rec. Mar. 16¢ 
50c.'Apr. 1! Holders of rec. Mar. 14 
..Apr. 10) Holders of rec. Mar. 19 
.|Apr. 15) Holders of rec. Mar. 30 
Apr. 1) Holders of rec. Mar. 156 
Apr. 1] Holders of rec. Mar. 15¢ 
Apr. 1} Holders of rec. Mar. 15a 
*6§62%c| Mar. 31,*Holders of rec. Mar. 13 
.25|Mar. 30} Holders of rec. Mar. 6@ 
50¢c.|Mar. 30} Holders of rec. Mar. 64 
Apr. 1) Holders of rec. Mar. 15 
.|Apr. 1| Holders of rec. Mar. 12 
.|Apr. 1} Holders of rec. Mar. 15 
Aug. 15|*Holders of rec. Aug. 3 
May 15)*Holders of rec. May 1 
Aug. 15)*Helders of rec. Aug. 1 
Nov. 15.*Holders of rec. Nov. 1 
Apr. 1| Holders of rec. Mar. 15 
Mar. 31} Holders of rec. Mar. 9@ 
Apr. 1{| Mar.16 to Mar. 31 
37\%clApr. 1| Holders of rec. Mar. 15 
87%c\lApr. 1] Holders of rec. Mar. 15 
*§2%4c\Aprl 1)*Holders of rec. Mar. 20 
Apr. 1)*Holders of rec. Mar. 20 
*$1.75|Apr. 1/*Holders of rec. Mar. 20 
.|Apr. 2)*Holders of rec. Mar. 15 
.|Apr. 2)*Holders of rec. Mar. 15 
.|Mar. 20} Holders of rec. Mar. 5a 
.|Apr. 1] Holders of rec. Mar. 15 
.|Apr. 1)*Holders of ree. Mar. 15 
.|July 1)*Holders of rec. June 15 
.\Oct. 1)*Holders of rec. Sept. 15 
.|Jan1'30|*Holders of rec. Dec. 15 
Apr. 2)|*Holders of rec. Mar. 18 
Apr. 1)*Holders of rec. Mar. 15 
Apr. 15| Holders of rec. Mar. 20 
Apr. 15| Holders of rec. Mar. 20 
SO 4 Hicvadiincnetcsincte 
O66s TH Su acideakdebivines shi 
BM ee eS Ae ae 
Apr. 1} Holders of rec. Mar. 15 
Apr. 1] Holders of rec. Mar. 15 
Apr. 1} Holders of rec. Mar. 12 
Apr. 1| Holders of rec. Mar. 12 























Newberry (J. J.) Co., com. (quar.).---- 
N.Y. & London Management pf. Oo: 1) 
W. Y. Transportation (quar.)....-.-.-- 


*Holders of rec. Mar. 15 
*Holders of rec. Feb. 19 
*Holders of rec. Mar. 13 


Pretetveé (GUN). 6 vccd ccasncccecce 
Shreveport-Eldorado Pipe Line (qu.)--- 
Signods Steel Strapping, pfd. (quar.)..- 


oe 
— 


Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 154 
*Holders of rec. Mar. 31 


| vT 
1688 FINANCIAL CHRONICLE [Vou. 128. 
Books Closed Closea 
Name of Company. Days Inclustee. Name of Company. Days Inclhusteec. 
Miscellaneous (Continued). Miscellaneous. (Continued) 
National Biscuit, com. (quar.)......--- 15| Holders of rec. Mar. 29a | Scott Paper, com. (quar.)............. Holders of rec. Mar. 15a 
Nat. Dairy Products, com. (quar.)...-.- 1| Holders of rec. Mar. 4a Com. (in stk. subj. tostkhrs.’approv.)| f2 {June 30) .................... ‘ 
Com. (payable in com . stock)...--.- 1| Holders of rec. Mar. 4a Com. (in stk. subj. tostkhrs.’approv.)| f2 /|Dec. 31) ...-....-.-.- Annee a 
Common (payable ry common stk.) .. 1| Holders of rec. June 3a Sears, Roebuck & Co— 
Common (payable in common stock) . 1| Holders of rec. Sept. 3a Quarterly (payable in stock)..... -. 1| Holders of rec Apr. 13a 
Preferred A & B (quar.)...-.-...---- 1|*Holders of rec. Mar. 4 Second General Amer. Investors, pf.(qu.) 1|*Holders of rec. Mar. 15 
National Fireproofing, pref. (quar.) .--- 15) Holders of rec. Apr. 1 Second Inter. Secur. oe com. A (qu.) 1| Holders of rec. Mar. 15 
Preferred (extra)......-.- eccccoccce a 15|*Holders of rec. Apr. 1 Selby Shoe, pref. (quar.).......------ 1| Holders of ree. Apr. 15 
Preferred (quar.) .....------------- 15) Holders of rec. July 1 Selected Industries, Inc., prior stk.(qu.)$ 1| Holders of rec. Mar. 15 
Preferred (quar.) ...--.------------ 15| Holders of rec. Oct. 1 Sellers (G.I. ) & Sons Co., pref. (quar.)-_- . 1| Holders of rec. Mar. 14 
National Grocers, Ltd. pf. (quar. ) shoes 1|*Holders of rec. Mar. 16 Shattuck (Frank) G) Co. (quar.) novwore - 10|*Holders of rec. Mar. 20 
National Lead, com. — iascawesece 30; Holders “ rec. Mar. 15a | Sheaffer (W. A.) Pen Co. (quar.).-.---- .19| Holders of rec. Aug. 27 
Class B preferred (quar.)......----.-- 1| Holders of rec. Apr. 19a | Sheffield Steel, com. (quar.)....---..-.-- 1|*Holders of ree. Mar 21 
Nat. Rubber Machinery (No. 1)--.-- ~ . 15\*Holders of rec. Mar. 20 PHSRIOS (GREED ob co didenscnvdssce 1|*Holders of rec. Mar. 21 
National Sugar Refining (quar.).------ - 1] Holders of rec. Mar. 4 Common (in common stuck). .....-- 1|*Hoiders of rec Mar. 21 
National Supply, pref. (quar.)...-..---- . 30} Holders of rec. Mar. 20a Common (payable in common stock) - 1|*Holders of rec. June 20 
National Surety (quar.).....--------- . 1) Holders of rec. Mar. 18a Common (payable in common stock) - 1|*Holders of rec. Sept. 20 
Mational Tea, new com. (quar.)..-.--.-- - 1| Holders of rec. Mar. 14a | Shell Union Oil Corp., com. (quar.).---- . 31) Holders of rec. Mar. 6a 
Nelson (Herman) Corp. (quar.).-..--.--- - _1|\*Holders of rec. Mar. 19 Shepard Stores, Inc., class A (quar.)--- 1} Holders of rec. Apr. 20 
Nevada Consol. Copper Co. _— Jeade > 7 Holders of rec. Mar. 15a | Sherwin-Wms. Co. Canada, com. (quar.) 
a 
28 
oe 


Nichols — Co., class A (quar.)...- 


Class 
Nickel Holding Corp., com. (No. 1)-.-- 
Biles Bement Sone, pref. (quar.)...... 


(q 
Nipissing bine (@ uar.) 
North Amer. ameacek 6% pf. (quar.) 
5%% preferred (quar.) ----.-------- 
‘North Amer. Investors Corp. com. (qu.) 


Five per cent conv. stk. (quar.)---..-.- 6 


North American Provision, pref. (ay.) -- 
North Centra! Texas Oil, pref. (quar.) -. 
Northern Manufacturing, pref. (quar.)-- 

Preferred (quar.)..-...------------ 

Preferred (quar.)...-...------------ 
Northern Paper Mills, common (quar.) - - 
Oceanic Oil (bi-monthly) .....-.-.------ 
-Oll Shares. Inc., com. (quar.)....-...-- 
Omnibus Corp., pref. (quar.)-...------ 
Ontario Mfg. (quar.).....---.-------- 

TRRGER . 2 wc o coc ce wes nccncccccosecce 
Otis Steel, prior pref. (quar.)..-.-..--- 
Owens Bottle, com. (quar.) ...--------- 
Pacific Associates (quar.) (No. 1).------ 
Pacific Coast re com. (qu.).-.---- 


Preferred (quar.).---.-.------------- 
Paeific Tequiioe ( 8 Ce 
TRO, bho nm bere st dskeeseccscconce 
Pacific Indemnity Co. (No. 1).-------- 
Packard Motor Car (monthly) -.-....--- 
SE in ctnccccccccanesscnsssce 
SEE tncitpiwdsavacdasescsectoe 


ed 


) 
Paramount Famous Lasky Corporation 
common (quar.).-.-.-------------- 
Park & Tilford aoa div.) (quar.)_.--- 
Stock dividend (quar.).....--------- 
Park-Utah Consol. Mines (quar.)...--- 
Parke, Davis Co. (quar.)...-.--------- 
Extra 





Penmans, Limited, com. (quar.)--- Hs 

Pre ME) wtttbadcébtownnnoe 
Peoples Drug Stores, com.-_-...--.--.---- 
Perfection Stove (monthly) ...-..------ 


y 
Pet Milk, com. (quar.)_.......-.--.---- 
Preferred CE Dc nbidncdeibosybncs 
Phelps Dodge. Corp. (quar.).-.---.-.-- 
Phillips Petroleum Co., com. (quar.)-~-- 
Pirelli Co. of Italy (Amer. shares) ..---. 
Pittsburgh Plate Glass, com. (quar.).-.-- 
Pittsburgh Steel, com. (quar.)....-.-.--- 
Portland Vegetable Oil.......---.----- 
Porto Rico Amer. Tobacco, cl A (qu.).-- 
Prairie Pipe Line, new $25 par stk. (qu.) - 
Pratt & Lambert & Co., com. (quar.)-.. 
Pressed Steel Car, pref. (quar.)....---- 
Price Bros., =. pr ills i kik sali oe 
Preferred (quar.)........-....--.-- 
Pure Oil Co., $4 % pref. (quar.)-- i 
Six per cent preferred (Quar.).-..--.- 
Eight per cent preferred (quar.)...-.- 
Qats, com. (qQuar.).......----- 
Common (special)...........----.- 
Som (in com. 5 . one new for ea. 25) 
CED dancedsoncomann< 
Real’ Silk Hosiery Mills, pref. (quar.)--- 
Reece Buttonhole Mach (quar.) a 
Reece Folding Mach. (quar.) --- cuca 
Regal Shoe, pref. (quar.)........-.--- 
Reis (Robert) & Co., ist pref. (quar.) -- 
Reliance Mfg. (quar.)...-...-..------ 
Remington Rand Co., Inc. 1st pf. (qu.)- 
Second ane (quar 





Gauunen (extra) 


eteiieteietet te he ee ee 


Republic Iron & Steel, pref. (quar.)_..- 
Reynolds (R.J.) Tob.,com. & com.B (qu) 
Rice-Stix Dry -) 


2d preferred (quar.)..............-- 
Ritter Dental Mig., com. (qu.) (No. 1)-_. 
oe Lead Co. (quar.) 


ll ee 


St. L. Rocky Mt. & Pac. Co., com.(qu.) 

NN NONI aig cc ccnndnnece 
8t. Louis Screw & Bolt, com. (quar.).... 
8t. Maurice Valley Corp., pref. (qu.).-- 
Salt Creek Consol. aS (quar.) 


Savage Arms, 2d pref. (quar.)_..______ 
Schlesinger (B. F) & Sone, Inc., A. (qu.) 
PUREE (GUE .) - once cncccecceccc 


Preferred (quar.) SE — 






_ 
COSHH Oe et ete 


a) 


2 
powelaer, com. (quar.).-- 
* 


uoee 4 ss 
pee pt feat ett ent fet tt ft fh fet at ft ft tt ft ft OU CIY fet tt pt bs Cet 
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_ 
ne mt et OT et et me 








Holders of rec. Mar. 20 
*Holders of rec. Feb. 1 
*Holders of rec. Feb. 1 
Holders of rec. Mar. 16 


30|*Holders of rec. Mar. 20 


*Holders of rec. June 19 
Holders of rec. Mar. 30 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 

*Holders of rec. Mar. 9 

Holders of rec. Mar. 11 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 9a 
Holders of rec. Mar. 150 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders 0: rec. Mar. 19a 
Holders of rec. Mar. 16a 
*Holders of rec. Apr. 30 
*Holders of rec. Apr 15 
*Holders of rec. Apr 15 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 122 
Holders of rec. Apr. 122 
Holders of rec. May lia 
Holders of rec. May ita 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 18 


Holders of rec. Mar. 8a 
Holders of rec. Mar. 28 
Holders of ree Mar 29 
Holders of rec. Mar. 19a 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 18 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. May 6 
Holders of rec. Apr. 22 
*Holders of rec. Mar. 8 
*Holders of rec. Mar. 18 
*Holders of rec. Apr. 18 
*Holders of rec. May 17 


30|*Holders of rec. June 18 


*Holders of rec. July 18 


1|*Holders of rec. Aug. 16 


*Holders of rec. Sept. 18 
*Holders of rec. Oct. 17 
*Holders of rec. Nov. 18 
*Holders of rec. Dec. 18 
Holders of rec. Mar. lla 
Holders of rec. Mar. 11 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 5 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 25 
Holders of rec. Mar. 1 
*Holders of rec. Mar. 20 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 120 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 1 
*Holders of rec. May 31 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 84 
Holders of rec. Mar. 84a 
*Holders of rec. Mar. 8a 
*Holders of rec. Mar. 8a 
*Holders of rec. Mar. 8a 
*Holders of rec. Mar. 8a 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Mar. lia 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holdets of rec. Apr. 15 


Mar 8 to Mar. 20 


June 8 to June 20 
June 8 to June 20 
Sept.10 to Sept 20 


Sept.10 to Sept 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
*Holders «1 ree May 25 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. May 1 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


*Holders of rec. Mar. 20 








Simmons Company (quar.).....------- 
Sinclair Consol. Oil, com 
Comene® (C8008) . cn c ccrecccccesces 
Sloss-Sheffield Steel, Inc., com. (quar.)- 
Preferred (quar.)......------- 
Sonatron Tube, cl A (quar.)....-- 
South Penn Off (quar.) ......s-.cccses 
South Porto Rico Sugar, com. (quar.)-- 
CREE (OSU). ccntcaccssccbonces 
Pretetred (GURE) .o vc wc cacseccsscc- 
Southwest Pa. Pipe Lines_......---.-.-- 
Spang, Chalfant Co., pref. (quar.)-..--- 
Spaulding (A. G.) & Bros., new com.(qu) 
Sparks-Withington Co., com. (quar.)-.-.- 
Spencer Kellogg & Sons, Inc. (quar.)--- 
QU 2c ccc dbcndacveccecanvescos 
CNG «a cecsiceda ddbwossoasaveos 
Sperry Flour, pref. (quar.)....-------- 
Stand. Comm’! Tobacco, com. (quar.) -- 
Stand .Oil (Ky .)new $10 par (qu.) (No. 1) 
Standard Oil (Nebraska) (quar.)...---- 
TONES 33. te cbtns bcddbes tassnecossacd 








‘Standard Ol] (Ohio) com. (qu.)-------- 6 


Standard Steel Spring (No. 1) (quar.).-- 


Stanley Works (quar.) -..........-.--- * 


State Title & Mtge. (quar.)......-.---- 

Steinite Radio (quar.).......-...------ 
CIEE bo one sb cdaccdecccossuus 
SR ape eth ee Pe 

Stewart- Warner Speedometer (stk. div. ) 


Stix Baer & Fuller, com. (quar.) _------ * 


CORI (GEE 6. ccd cn widinsvinwn 

eo GS ee epee 
Strauss (Robert T.) & Co., pfd. (qu.) --- 
Stromberg Carburetor (quar.).....-.-- 
Stroock (S.) Co. (quar.)......-...-.-- 

QO oc ddicccksgsiinw 

Quarterly ......- 

TNE. wbeciccaniscnvacsccautee 
Studebaker Corp.— 

Common (payablein common stock) -. 

Common (payablein com. stock) ~~... 

Common (payable in com. stock) ---- 
Sullivan Machinery (quar.).......--..-- 
Sat 6 OO. (GG) os icc dé seatccetwocu 
Telautograph ae pref. (quar.)....-- 
TORRE COD: (GRE) o5. 0 dace ncuerinces 
Texas Pacific Coal 4 Oil (in stock) -..-- 
Thoimpson-Starrett new pf. (qu.) (No. 1) 
Tide Water Oil, com. (quar.).........- 
Timken-Detroit Axle (quar.).......--.-. 





Todd Shipyards (quar.).....-----.---- 
Transamerica Corp. (quar.) (No. 1).--.- 

Soe GIvIGe. 6 oc we cctsonnescusee 
Traveler Shoe common (quar.)-....--.-- 
Tri-Continental Corp. 6% pref. (quar.)- 
Truscon Stee! common (quar.)...-..---- 
Underwood-Elliott-Fisher Co.,com.(qu.) 

Preferred and preferred B (quar.)---- 
Union Carbide & Carbon (quar.)....--- 
Union Tobacco, class A (quar.)......-.- 
United Biscuit, pref. (quar.)_..-.--..-- 
United Cigar Stores of Am. com. (qu.).- 
United Dyewood “pe pref. (quar.).-.-. 
United Fruit (quar.) -......----------- 

Stock dividend nd (i 20th TR ccecenit 
Onited Papervoard, pref. (quar ) 


United Piece Dye Wks., pref. (quar.)-_-- 





United Securities, pref. (quar.)......-- 
U.S. Cast Iron Pipe & Fdy., com. (qu.) 
COMMON (GUE Ds oo dnc cc ccvcsiiccia 
COMMER (NEED oo cccccccewecentee 
Common (quar.)...-..-.----------- 
First & second pref. (quar.)_..--.---- 
First & second pref. (quar.).....--.- 
First & second pref. (quar.).......-- 
First & second pref. (quar.)...-.-.-- 
U.8. Gypsum, com. (quar.)...-------- 
Preferred (quar.)....-------------- 
U.S. Leather prior pref. (quar.)-.------ 
Class A partic. & conv. stock (quar.) - - 
Ciass A partic. & conv. stock (qu.)-- 
Class A partic. & conv. stock (qu.)-- 
O S. Playing Card (quar.).......-.-.-- 
U.S. Print. & Litho. com. ? pf. (qu. we 


United States Steel Corp., com. (quar.)- 
U.8. Tobacco, com. (quar.)--.-------- 

Preferred (quar.) PEE EY 
Universal Theatres Concession Co., pref. 
Upressit Metal Cap Corp., pf. ( No. aw 
Utah Copper Co. (quar.)....-.-------- 
Vast Cll (GRE) cose wi dc ccccéesssd 
Valvoline Oil. com. (Quar.)......----- 
Van Sicklen Corp., — Gas. Bicnd 

Class A (quar.) (No. 1)..--.------- 
Vapor Car Heating, pref. g meng nis iba ewe 

i»... oh ieee ee 

PIRIOEE (RUBE) oc o nwccncccncccens 
Vogt Manufacturing Corp.-...-.--.--..-- 
Voicanic Oil & Gas (quar.)-.....------- 





[xtra 
Vulcan Detinning pref. & pref. $ (qu.)-- 
Pref. (acct. accumulated divs.) -.-..---. 
Wahl Company, pref. (quar. oo" 
Waitt & Bond, class B (quar.)...- 
Waldort System, Inc., com. (quar. iuieod 
Preferred (quar.).........<....-.-- 





SES ae ee See 


ee ¢ 
: 

— to 

en ek El ol cel elena anon 


$$a--55S--S-8- 


Holders of rec. Mar. 18a 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15a 
Holders of rec. Mar. lla 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 1la 
Holders of rec. Mar. 11a 
Holders of rec. Mar. 11a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 30 
Holders of rec. Mar. 14 
Holders of rec. Mar. 15¢ 
Holders of rec. June 156 
Holders of rec. Sept. 144 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
*Mar.16 to Mar. 29 
Holders of rec. Feb. 25 
Holders of rec. Feb. 25 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 15 


Mar. 3 to Apr. 3 
*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 18a 
*Holders of rec. Mar. 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 16 
*Holders of rec. Dec. 10 


Holders of rec. May 10a 
Holders of rec. Aug. 10a 
Holders of rec. Nov. 9a 
Mar.31 to Apr. 5 
Holders of rec. Mar. 9 
*Holders of rec. Mar. 30 
Holders of rec. Mar. 8a 


Holders of rec. Feb. 23a 
Holders of rec. Mar. 12 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 206 
Holders of rec. Mar. 204 
*Holders of rec. Mar. 5 
*Holders of rec. Apr. 5 
*Holders of rec. Apr. 5 
*Holders of rec. Mar. 12 


Holders of rec. Mar. 124 
Holders of rec. Mar. 1a 
Holders of rec. Mar. 15 

*Holders of ree. Apr. 17 

Holders of rec. Mar. 8a 
Holders of rec. Mar. 134 
Holders of rec. Mar. 2a 
Holders of rec. Mar. 2a 





CIT tt Pt tet fet fet pt 


— 

















Holders of ree. Apr le 


1\*Holders of rec. Mar. 20 
1'*Holders of rec. June 20 
. _1\*Holders of rec. Sept. 20 

t+ *Holders of rec. Dec. 20 


Holders of rec. Mar. 30 
Holders of rec. Mar. 15 
Mar.31 to Apr. 25 
Holders of rec. June 29a 
Holders of rec. Sept. 306 
Holders of rec. Dec. 31a 
Mar.31 to Apr. 25 
Holders of rec. June 29a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 31a 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 9a 
Holders of rec. Mar. 11 
Holders of rec. June 10a 
Holders of rec. Sept. 10a 
*Holders of rec. Mar. 4 
*Holders of rec. Mar. 21 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Feb. 286 


Holders of rec. Mar. 18¢@ 
Holders of rec. Mar. 
*Holders of rec. Mar. 18 
Holders of rec. Mar. & 
Holders of rec. Mar. 18a 
Holders of rec. Feb. 28 


Holders of rec. Mar. 16 
*Holders of rec. Mar. 22 
*Holders of rec. June 1 
*Holders of rec. Sept. 2 
*Holders of rec. Dec. 2 

Holders of rec. Mar. 15 
*Holders of ree. May 31 
*Holders of rec. May 31 
*Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 
*Holders of rec. Nov. 30 
*Holders of rec. Nov. 30 





Holders of rec. Mar. 20 
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Per When Closed 
Name of Company . |Payable. Days Inclusive. 
Miscellaneous oo ge 
Waltham Watch, pref. (quar.)_........ *1% |Apr. 1/*Holders of rec. Mar. 23 
Ereterred (quar.) occcene a oreee tie _ Hi omer fmedt ong 
QUar.) - 2-2 conc wwoeee a ‘Holders of rec. Sept. 
Word Bek Gua Seeommhaitiosead Kian Val Gueddene ab pas, oar 8 
we . (quar.)...... pr. of rec. . 184 
Ward Baking Corp., class A—Dividend | omitte!d 
arper Quinlan Co., com. (quar.)-...-- 50c.|Apr. 2) Holders of rec. Mar. 12a 
Warren Bros., com. (quar.).........-- $1 Apr. 1) Holders of rec. Mar. 18a 
First preferred (quar.)_.....:....... 75¢.!Apr. 1) Holder of ree. Mar. 18a 
Second preferred (quar.)_..........- 87%c\Apr. 1) Holders of rec. Mar. 18a 
Washington Oil (quar.)............... *$1 |Mar. 20|*Holders of rec. Mar. 4 
Weber & Heilbroner, com. (quar.)...-.-- *$1 Mar. 30|*Holders of rec. Mar. 16 
Common (payable in common stock) - -| *f12 4|Mar. 30|*Holders of rec. Mar. 6 
Webster-Eisenlohr, Inc., pref. (quar.)..| $1.75|Apr. 1! Holders of rec. Mar. 20a 
Wesson Oil & Snowdrift, com_-_..-.---- *f100 |Apr. 1)\*Holders of rec. Feb.028 
Wesson Oil & Snowdrift new com. (qu.)-| 50c.|Apr. 1| Holders of rec. Mar. 15a 
West Coast Oil, pref. (quar.)........-- *$1.50|Apr. 5)|*Holders of rec. Mar. 18 
Preferred (extra) Girne Shean iminiaainin s *$3 Apr. 5)/*Holders of rec. Mar. 18 
West Point Mfg. (quar.)_..........-.-. $2 Apr. 1| Holders of rec. Mar. 15 
Westinghouse Air Brake (quar.)....---- 50c.|Apr. 30} Apr. 1 to Apr. 9 
Westinghouse El. & Mfg. com. (quar.)--| $1 Apr. 30) Holders of rec. Mar. lla 
_ . oo) aes $1 Apr. 15) Holders of rec. Mar. 11a 
Weston Elec. Instrument, class A (qu.)- 50c.|Apr. 1| Holders of rec. Mar. 19a 
Westvaco Chlorine Products, com-.---- 50c.|Apr. 1) Holders of rec. Mar. 20 
Paper, com. (quar.) ......-.-.-. *$1.25,)Apr. 1|*Holders of rec. Mar. 20 
Common (extra) ................... *$1 (Apr. 1|*Holders of rec. Mar. 20 
Preferred (quar.).......-....-..---- *1% |Apr. 1/*Holders of rec. Mar. 20 
White Motor. com, (quar.)..........- 25c.|Mar. 29| Holders of rec. Mar. 12a 
White Rock Mineral Springs, com. (qu.)} 75¢.;Apr. 1) Holders of rec. Mar. 20a 
First preferred (quar.)_.......------ 1% |Apr. 1) Holders of rec. Mar. 20 
Second preferred_..........---..---- 3% |Apr. 1) Holders of rec. Mar. 20 
Will & Baumer Candle, pref. (quar.)_._-| 2 \pr. 1] Holders of rec. Mar. 15 
Wilson & Co. pref. (acct. accum. div.)_.| h1% |Apr. 1} Holders of rec. Mar. 9a 
bal = err Sere *2% |May 1/|*Holders pf rec. Apr. 15 
oe ag ele Ga ER RAY emer PS *\4 |May 1/*Holders of rec. Apr. 15 
Pee achdebtieaads.) cpa Sime *2'4 |Aug. 1)*Holders of rec. July 15 
Dinh adbaabad.” » :- ceumambase *l¢ |Aug. 1\*Holders of rec. July 15 
Woods Manufacturing, pref. (quar.)....; 1% |Apr. 1) Holders of rec. Mar. 25 
Worthington Pump & Mach pref. A..._| #$3.50| Mar. 20, Holders of rec. Mar. 9a 
Preferred B (acct. accumulated divs.)._| A$3 |Mar.20| Holders of rec. Mar. 9a 
Wright Aeronautical Corp. (stock div.)_| e100 |Apr. 30) Holders of rec. Apr. 15a 
Wrigley (Wm.) Jr Co..com. (mthly.)..| *25¢ |Apr. 1|)*Holdere of rec. Mar 20a 
Yale & Towne Mfg. (quar.)_---.-.--.-- $1 jApr. 1; Mar.12 to Mar. 28 
be (L. A.) Spring & Wire (quar.)-..- 50c.;|Apr. 1) Holders of rec. Mar. 15a 
et tibiidhuhh: . wodgeadonanm oad 25c.;Apr. 1) Holders of rec. Mar. 15 
venue Sheet & Tube, com. (qu. ).- $1.25/Apr. 1) Holders of rec. Mar. 14a 
Preferred (quar.)_......-.-.-.-... $1.375\Apr. 1!*Holders of rec. Mar. 14 





* From unofficial sources. 


+ The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 


Gividend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 4d Correction. 
Sf Payable in common stock. 
@ividends. / Payable in preferred stoc 


é Payable in stock. 
9 —. in scrip. h On account of accumulated 


¢ British Amer. Tob. dividend is ten sont per share. All transfers received in 
Lendon on or before March 2 will be in time for payment of dividend to transferees. 


& Southeastern Power & Light com. stock dividend is 1-100th of a share for each 


share held 
3 60c. cash or one-fifteenth share class A common stock. 


of 


(m) Payable at option of holder either in cash, $1.50, or in common stock at rate 
1-64th share. 


n Coty, Inc., declared a stock dividend of 6%, payable in quarterly installments. 
o New York Stock Exchange rules Wesson Oil & Snowdrift be not quoted ex—the 


stock dividend until April 2. 


k D Payable in class A stock. 
e Payable also to holders of coupon No. 9. 


* r Quarterly dividends of $1.50 and $2 extra with International Nickel stock 


reported on our previous issue was an error. 


# Engineers Public Service Co.’s stock dividend is two-one hundredths share 
common stock. 
t New York Stock Exchange rules Certo Corp. be not quoted ex the stock dividend 


g@ntil March 1 
& Payable in cash or stock at rate of one-fortieth share. 


© American Cities Power & Light dividends are 1-32d share of class B on class A 
stock and 1% in class B stock on the class B stock, the class A stock having the 


option of taking cash at rate of 75c. per share. 
w Less deduction for expenses of depositary. 


2 Stewart-Warner Speedometer dividend subject to stockholders’ meeting Apr. 2. 
(1) Associated Gas & Elec. dividend payable in class A stock at rate of 2%% 


of one share for each share held. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new return shows nothing but the deposits, along 


with the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
* ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 9 1929. 























*Surplus &| Net Demand Time 
Clearing House *Capttal. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$ 3 $ 3 

Bank of N. Y. & Trust Co...| 6,000,000) 13,324,400) 63,942,000 9,074,000 
Bank of the Manhattan Co-_|k22,250,000/k42,424,400| 174,252,000; 41,161,000 
Bank of America Nat Assn_-_| 25,000,000) 37,384,600} 153,699,000; 49,043,000 
National City Bank....--.-- 100000,000/j112693,300) a894,640,000} 152,129,000 
Chemical National Bank_...-| 6,000,000) 20,294,2 134,283,000 10,159,000 
National Bank of Commerce-_| 25,000,000) 48,295,300} 297,089,000) 36,016,000 
Chat.Phenix Nat.Bk.& Tr.Co| 13,500,000) 15,460,600) 158,061,000; 41,642,000 
Hanover National Bank - - --- £10,000,000| 221,983,000} 133,453,000 3,024,000 
Corn Exchange Bank-...-.--- 12,100,000| i21,157,000) 175,455,000 32,603,000 
National Park Bank..-..---- ,000, 25,594,600} 129,926,000 9,842,000 
First National Bank-~.-..---- 10,000,000} 92,684,400) 241,059,000 14,635,000 
Trust Company .-.---- 40,000,000} 54,084,000! 373,737,000} 48,314,000 
Continental Bank--.-..-..---- 1,000, 1,522,300 8,320,000 654,000 
Chase National Bank--.--.-.-- h6 1,000,000 h80, 067,300! b590,579,000| 66,001,000 
Fifth Avenue Bank----.-.---- 500,000; 3,382,100} 26,193,000 1,026,000 
Seaboard Nationa! Bank ...-| 11,000,000 15,912,900 133,439,000 5,947,000 
ins ile chee eijisiaiiad 25,000,000| 77,387,200) c347,603,000 55,917,000 
U. 8. Mtge. & Trust Co--.-- 5,000,000} 6,187,200 58,921,000 5,772,000 
tle Guarantee & Trust Co.-_| 10,000,000) 22,577,900 36,421,000 2,557 ,000 
Guaranty Trust Co..-...-.-.-- 40,000,000) 63,377,000; d466,943,000 70,331,000 
Or Eveee Os. -ccccenss 4,000,000} 3,771,400) 42,461,000 5,166,000 
Lawyers Trust Co_...-.-.--- 3,000,000; 4,087,800 18,900,000 2,563,000 

New York Trust Co-...-..--- 10,000,000) 25,938,100! 142,904,000) 25,214, 
Farmers Loan & Trust Co._-_| 10,000,000) 23,113,900) e118,013,000 21,572,000 
Equitable Trust Co... ----- ,000,000| 27,098,900) £343,497,000 41,450,000 
Commereial Nat. Bk & Tr.Co.| 7,000,000) 7,000,000 30,154,000 2,725,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonne. 500,000 816,400) 3,636,000 5,640,000 
| i 

Fk Sita ice te saanenrtiien add evel 497 ,850,000'867,620,200 5,297,580,000' 760,177,000 








* As per official reports: National, Dee. 31 1928; State, Dec. 31 1928; trust 


companies, Dec. 31 1928; ¢ as of Jan. 9 1929; h as of Jan. 26 1929. 
1929; j as of Feb. 16 1929; k as of March 7 1929. 

Includes deposits in foreign branches: 
768,000; d $106,827,000; e $7,960,000; f $127,315,000. 


a $297,062,000; b $13,829, 000; 


i as of Feb. 1 


ec $64,- 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Mar. 8: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINES8 
FOR THE WEEK ENDED FRIDAY, MAR. 8 1929. 


NATIONAL AND STATE BANKS—Average Figurcs. 



































Oth. Cash,|Res. Dep.,| Dep.Other 
Loans. G.ld. |Including|N. Y. and| Banksand Gross. 
Bk. Notes| Elsewhere.|TrustCos.| Depostis 
M anhattan— $ s s a $ Ss 
Bank of U.S...-- 159,435,900} 23,000)1,870,900/ 18,145,500] 1,494,200! 146,940,400 
Bryant Park Bank :997,000} 92,700 35,000 176,900)... .s-... ,102,700 
Chelsea Exch. Bk.| 22,854,000 ----|1,815,000} 1,478,000} -...-- 22,415,000 
Grace National...| 16,925,400; 5,000 ee 1,541,400/1,322,100 ,581, 
Harriman Nat’l_.| 32,929,000| 20,000 31, 4,347,000/1,118,000) 38,873,000 
Port Morris ._.... 3,962,500) 37,400} 111,800 Ik, or 3,528,000 
shy naggaaiae 128,644,000} 28,000)2,133,000} 7,831,000/11593 000) 124,849,000 
yn— 
Nassau National.| 21,570,000) 82,000} 283,000] 2,888,000} 607,000] 19,254,000 
Peoples National.| 8,350,000} 5,000) 127,000) 582,000] 103,000) 8,190,000 
Traders National.! 2,698,600 jen 51,900 333,600 42,300! 2,298,800 
TRUST COMPANIES—Average Figu-es. 
Res've Dep.,| Depos. Other 
Loans. Cash. N.Y.and| Banks and Gross 
Elsewhere. | Trust Cos. | Depostis 
M anhattan— $ $ $ 
American ......_... 52,654,600 794,500} 10,138,900 70,300} 54,180,700 
Bk. of Europe & Tr_.| 17,401,350 912,362 122,840, ..-...- 16,666,285 
Bronx County. ....- 22,429,762 612,406} 1,725,980) -.---- 22,233,402 
Central Union. ..... 254,341,000|*32,404,000| 4,693,000} 2,893,000/259,329,000 
PRS ibiacen ccd 78,717,100) *5,215,300| 3,587,000) 3,534,600) 76,035,100 
Federation. ......_. 17,450,285 227,065) 1,306,590 218,667| 17,694,733 
ce 15,521,500] *2,096,900 SOR ee) wees 15,014,700 
Manufacturers ..... 391,337,000} 3,929,000) 51,114,000! 2,464,000;/357,729,000 
Munieipal......... 63,029,600! 1,691,800) 4,952,600 98,1 62 '514,300 
United States. ..... 71,485,135) 3,583,333! 8,303,211};  -...-- 57,733,016 
Brooklyn— 
Brooklyn. ........- 125,164,900) 3,852,200) 21,759,500)  -_---- 107,377,900 
Kings County - .--.-- 30,171,482; 2,181,357; 2,200,537) --.--- 28,185,949 
Bayonne, N. J.— 
Mechanics. ..__.._- 9,063,117 251,698 834,672 301,641' 9,275,844 




















* Includes amount with Federal Reserve 
$31,549,000; Empire, $3,575,000; Fulton, $1,978,800. 


Bank as follows: Central Union, 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























Mar. 13 Changes from Mar. 6 Feb. 27 
1929. Prevtous Week 1929. 1 
3 $ 3 

i ao aician inthe rca 86,350,000! Unchanged 350, 350, 
Surplus and profits. ...-- 111,949,000 bolero 111,949,000; 111,949,000 
Loans, disc’ts & invest’ts_/1,108,543,000} 6,999,000 1,115,542,000/ 1,090,868, 
Individual deposits 2 —5,858,000, 677,092, 672,522,000 
Due to banks..........- 964 —9,454, '000| 138,418,000] 129,174,000 
Time deposits.....-.... ‘ —75,000 281,576,000] 280,198,000 
United States deposits... 1,036,000 —302,000 1,338,000 1,911,000 
Exchanges for Clg. House! 27,953,000, -~~—8,424,000 .377,000, 28,288,000 
Due from other banks--.. 80,270,000; —6,397,000 86,667,000 80,629,000 
Res've in legal depositar’s 81,666,065 —927, 82,593,000 81,574,000 
Cash in bank..-....-... 8,922,000 + 140,000} 8,782,000 8,915,000 
Res’ve excessin F.R. Bk. 605,000 —405, 1,010,000 968,600 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 9, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. 
of the table. 


Reserve 


“‘Cash in vaults’’ 


For trust companies not 


This will account for the queries at the end 











Week Ended Mar. 9 1929. 
Two Ciphers (00) Mar 2 
omitted . Members of Trust 1929 
F.R. System Compantes . Total. 
$ z $ 
5s ddim amacsed 58,333,0 9,500,0, 67,833,0 67 ,933,0 
Surplus and profits. - 183,020,0 18,521,0} 201,541.0| 201,318,0 
Loans, discts. & invest.|1,065,271,0| 98,650,0)1,163,921,0,1,148,498,0 
Exch. for Clear. House 40,163,0 795, 40,958,0 "711.0 
Due from banks-.-.---- 89,231,0 560,0| 89,791,6| 102,063,0 
Bank deposits.--.-.-.-- 128,575,0 3,244,0| 131,819,0| 131,074,0 
Individual deposits...| 610,447,0 49,401,0| 659,848,0| 668,573,0 
Time deposits....-.--- 214,447,0 26,358,0, 240,805,0 ,333,0 
Total deposits. -...---- 953,469,0 79,003,0 1,032,472,0:1,035,980,0 
Res. with legal depos..| -----.-- 9,413,0 9,413,0. ,243, 
Res. with F. R. Bank. 69,521, 0) cnwminlgate 69,521,0 67,351,0 
Cash in vault*_....-- 9,860, 0| 2,758,0 12,618,0 12,435, 
Total res. & cash held- 79,381,0| 12,171,0) 91,552,0 90,029,0 
Reserve required - - - - - ? ? ? ? 
Excess reserve and cash 
A oe | ? ? ? ? 




















* Cash in vault pot counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa] Reserve Board Thursday afternoon, Mar. 14 and showing 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we presen 
as a whole in comparison with the figures for the seven 
The second table shows the resources and liabilities 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F r u 
latest week appears on page 1664, being the first item in our department of ‘Current Events and Discussions. 


separately 
ing transac 


Foteral Hose 


preceding weeks and with those of the 
for each of the twelve banks. 

tions in Federal 
rve banks. The Reserve Board’s comment u 


pon 


the condition 


t the results for the system 
nding week last year. 
The Federal Reserve Agents’ 


Reserve notes between the Comptroller and 
the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 13 1929. 





























































































































Mar.131929.|Mar. 6 1929.|Feb. 27 1929.|/Feb. 20 1929.|Feb. 13 1929. Jan. 30 1929., Jan. 23 1920.|Mar. 14 1928, 
RESOURCES. z & x z g 3 F $ 

Gold with Federal Reserve agents. -.-..-- 1,213,407 ,000/1,183,910,000) 1, 167,630,000] 1,207, 199,000] 1,214,425,000 1,207,793 ,000/ 1,223,392, 1,369,178,000 

Gold redemption fund with U. 8. Treas. 64,353,000 62,119,000 67,836,000 60 000) 60, ,000 66,686,000 70,648, 58,576,000 
Gold held exclusively agst. F. R. notes) 1,277,760,000)1,246,029,000) 1,235,466,000] 1,267,675,000| 1.274.772.000 1,274,479,000 1,427,754,000 

Gold settiement fund with F.R. Board..| 767,446,000} 788,107,000} 796,139,000 ’ ,000| 752,817,000 ° ’ 735,014,000 

Gold and gold certificates held by banks.| 654,919,000) 648,701,000) 655,241, 00] 649,343,000 658,632,000 667,545, 625,649,000 
Total gold reserves.......---.-.---- 2,700,125,000|2,682,837 ,000|2,686,846,000|2,681,110,000|2,686,221,000 000/2,667,184,000|2,648,090,000) 2,788 417,000 

Reserves other than gold__.........--- 160,264,000} 152,755,000) 157,318,000] 158,751,000] 161,928,000 168,013,000] 165,440, 168,300,000 
Total reserves.....---------------- 2,860,389,000 2,835,592,000]2,844, 164,000|2,839,861,000|2,848, 149,000/2,830,605,000/2,835,197,000|2,813 2,956,717,000 

Non-reserve cash ...........-..------ 78,312,000| 75,231,000} 78,118,000] 77,396,000} 81,967,000} 86,458,000} 91,881,000) 96 70,013,000 

discounted: 
Secured by U. 8. Govt. obligations...| 583,135,000} 606,053,000] 608,752,000] 518,271,000} 617,744,000 523,778,000: 285,255,000 
Other bills discounted..........-... 372,488,000] 383,119,000] 343,730,000 286,205,000 296,856,000 187,041,000 
Total bills discounted_...........--- 955,623,000] 989,172,000] 952,482,000] 864,980,000] 903,949,000 820,634,000 472,296,000 

Bills bought in open market..........- 283,101,000} 304,644,000} 334,075,000] 355,636,000} 391,058,000 435,609,000 218 343,326,000 
. 8. Government securities: 

. Di dchpwasdrtnsdsdieabiboduvse 51,618,000) 51,594,000] 51,593,000} 51,592,000} 51,592,000 51,599,000} 52,344,000} 58,807,000 
Treasury notes... ......-.....--.---- 90,502,000 ,671,000 90,738.000 95,144,000 96,843,000 99,572,000 98,383,000] 193,421,000 
Certificates of indebtedness.......-.- 23,177,000} 20,699,000) 24,069,000] 25,853,000} 28,735,000 50,600,000} 51,307,000] 148,659,000 
Total U. 8S. Government securities...| 165,297,000} 162,964,000) 166,400,000} 172,589,000] 177,170,000 201,771,600] 202,034,000] 400,887,000 

Other securities (see noté).........---- 10,250,000 10,250,000 10,075,000 0,075,000 9,075,000 9,025,000 5 1,900,000 

Foreign loans on gold -.......---.---- 7,562,000 bat adasitavial scsactesesh snndtdioasal , siahsesibeh \sbsbecbbenl imeammebdenl!). adieinuubtis 
Total bills and securities (see note)... .|1,421,833,000 1,467 ,030,000'1 463,032,000 1,403,280,000, 1,481,252,000 1,467 ,039,000, 1,447,391,000)1,217,509,000 

Ge ES GIDE Co canbacccbarsceucoel § 8 cungesest. \dcaaenegh sucedebdedl soccencsusl i tanghesl  coschveselh  sanheetel . seteapensl . “4nereus 

Due from foreign banks (see note)...... 724, 725,000 729,000 729,000 731,000 730,000 1,000 570,000 

Eee re 754,786,000; 678,483,000) 713,637,000! 719,244,000) 665,350,000 631,465,000 6,000] 744,469,000 

EC RCT Se 58,691,000; 58,660,000} 58,660,000 000} 58,656,000 ,607, 59,265,000 

All other resources..........-..---- 8,255,000 8,062,000 8,246,000 7,934,000 7,830, 8,811,000 12,159,000 

Total resources. ...............-.. ~ 5,182,990,000 5,123,783,000 5,166,586,000 5,107,100,000 5,143,935,000/5, 102,145,000: 5,093,730,000 5.125,193,000,5,060,702,000 
LIABILITIES. ! | | 

F. BR. notes in actual circulation ......- CURR tert raed 1,688,971,000 1,651.506,000 1.659.777 .000 1,645,494,000) grscngicihiaean ‘asieggeneic 

Deposits: ' | 
Member banks—reserve account. -.... 2,362,567 ,000 2,350,497 ,000 2,367,250,000 2,318,644,000 2,372,622,000'2 386.284,000'2,390,947,000 2,358,861,000 2,362,424,000 
Government. .......-...-.-.---.-- 7,773,000; 21,577,000 21,156,000 ,862,000 18,036,000} 12 18,975,000 
Foreign banks (see note).......-....- 5,834, 9,766,000, 5,606,000 6,475,000 5,371, 6,903,000 6.762 000) 4,305,000 
Other deposite...........-. eccccecsces 20,611,000 20,704,000, 18,960,000 20,715,000 22,667 ,000 21,211,000 19,379,000 17,222,000 
Total deposits.................---- 2,396,785,000 2,402,544,000 2,412,972,000 2,361,021,000 2,421,522,000 2,438, 140,000 2,437,097,000 2,397,090,000 2,402,926,000 

Deferred availability items............ 708,172,000) 628,729,000 ,013, 67 000, 640,560,000 591,235,000] 648,570,000, 701,004, 

CIENT GENE 1c cc cctrcncscescncosnces 152,521,000} 152,118,000} 151,266,000} 150,196,000} 149,764,000 ,810,000 ,356,000; 136,456,000 

i kivenincebddaictbbbintipiade " 7 254,398,000} 254,398,000] 254,398,000} 254,398,000 254,398,000} 254,398,000) 233,319,000 

All other liabilities................... 21,105,000 19,427,000 18,966,000 18,387,000 17,914,000 16,696,000 15,812,000 12,883,000 
Total liabilities. ..................- 5§,182,990,000 5,123,783,00015,166,586,000!5, 107,100,000 5, 143,935,000/5,102,145,000/5,093,730,000 5,125, 193,000’ 5,060,702,000 

Ratio of gold reserves to deposits and 
F. R. note liabilities combined --....-. 66.7% 65.9% 66.6% 65.8% 65.3% 70.1% 

Ratio of total reserves to deposits and 
F. R. note liabilities combined - ----.-- . 10.7% 69.7% 69.9% 69.8% 69.4% 74.3% 

Contingent liability on bills purchased) 
for foreign correspondents. .........- 306,944,000} 303,397,000} 306,461,000, 306,830,000] 312,893,000 317,774,000] 325,443,000) 239,660,000 

eo OEE SS E——— ass _— SS ——== SS OES Oe 

Dstrtbutton by Maturtttes— $ $ $ | $ $ $ $ $ 
1-15 days bills bought in open market -_| 148,860,000} 145,352,000] 134,661,000' 122,069,000} 140,202,000 133,502,000] 132,608,000} 142,960,000 
1-15 days bills discounted ..........-. 787,080,000; 818,385,000} 789,566,000! 708,979,000} 767,210,000 677,446,000} 656,529,000} 399,259,000 
1-15 days U. 8S. certif. of indebtedness. 794,000 1,705,000 1,737,000 884,000 706,000; 506,000) -....... 780 10,732,000 
De cea sienehedh. seOhaeReiel pnadoashevel snemsosncesl scaansacs| . shegnecee | casemaedt  —sseeweeet '  saaenene 

16-30 days bills bought in open market - 64,002,000 81,997,000] 104,774,000! 104,340,000 89,121,000 95,602,000 81,392,000} 89,780,000 

16-30 days bills discounted ..........-.- 45,414,000 43,094,000 41,273,000 35,853,000 ¥ y 37,802,000 33,076,000 18,104,000 

16-30 days U. 8S. certif. of indebtedness_}| -.---.--] ---------- 8, T7170 °. asenaneal” ~ scushedsel~ saucasenl:.- easseuee 

re ee eel 6 (bee SbehEEeee. Beaaeieeyel barenvesce! cnecdendl _. wesedandl ~gbsediasat ""-tesadandt seeming 

31-60 days bills bought in open market - 51,249,000 61,864,000 77,558,000} 106,076,000} 135,951,000 156,122,000] 160,109,000 75,281,000 

31-60 days bilis discounted ............ 69,563,000 70,834,000 69,807,000 67,067,000 56,914,000 51,437,000 58,933,000 31,442,000 

81-60 days U.S. certif. of indebtedness.} --------| ----------] ---------- 4,000 23,073,000} 22,928,000) -.---... 

ee! 6 llakenseel, ahbnaeietel adametonedl samesauseatt | céteadmeal << aeeaeece’ ““Zeciesedl  .«maseal -<eseend 

61-90 days bills bought in open market - 14,613,000 11,504,000 13,419,000 19,326,000 23,381,000 46,947,000 76,359,000 30,661,600 

61-90 days bills discounted .-.........-. 44,156,000 47,483,000 42,589,000 43,758,000 33,905,000 42,387,000 40,430,000 15,152,000 

61-00 days U.S. certif. of indebtedness_| -----.--| ----------] --.---- -- ,000 ISS: Re er 

tt a 6 Lae sitthnteups gStpieeeaenl «aapebasasnl  cacseacel --bbhaekalit “scanenail  «skenesalt  =“Sscemnee 

Over 90 days bills bought in open market 4,377,000 3,927,000 3,663,000 3,825,000 2,403,000 3,436,000 3,750,000 4,644,000 

Over 90 days bills discounted___.....-- 9,410,000 9,376,000 9,247,000 9,323,000 10,311,000 11,562,000 13,146,000 8,339,000 

Over 90 days certif. of indebtedness - -__ 22,383,000 18,994,000 22,144,000 16,753,000 20,245,000 26,478,000 27,599,000) 137,927,000 

ee ee od deo scenseeseh Winnabcaeiet éusaandansl 4 saacdhedl ¢) deteceadl’.. orcumanleacdannel | seeannie 

F. R. notes received from Comptroller. .'2,882,693,000 2,890,834,000/2,895, 166,000 2,905,238,000|2,911,668,000/2,927,701,000/2,941 ,893,000|2,963,997,000|2,850,263,000 

®. R. notes held by F. R. Agent__-_.-- 833,452,000} 823,632,000 838,812,000] 854,472,000} 857,443,000) 86 .727,000} 840,547,000} 879,465,000 
Issued to Federa] Reserve Banks--.-.-.-_ '2 049,241,000 '2,067,202,000 2,056,354,000 2,050,766,000 2,054,225,000 2,064,014,000 2,079,166,000/|2,123,450,000' 1,970,798,000 
How Secured— 

By gold and gold certificates. ........- 363,195,000} 362,645,000] 362,645,000) 362,645,000} 360,145,000 360,145,000] 360,155,000) 414,840,000 

Gold redemption fund_.............-- y ,000 87,479,000 94,768,000} 101,300,000 93,611,000 90,144,000 96,968,000 88,454,000 

fund—Federal Reserve Board....| 750,968,000' 733,786,000} 710,217,000! 743,254,000) 760,669,000 757,504,000} 766,269,000) 865,884,000 

By eligible paper__...........-...-.-. \1,183,273,000 1,256,975,000,1,240,409,000 1,175,606,000 1,244,987,000 1,220,038,000 1,217,957,000 1,197,449,000 778,352,000 

| PE tnéncesinuskinesesnesbes see. - 2,396,680,000 2,440,885,000 2,408,039,000 2,382,805,000 2,459,412,000 2,412,703,000 2,425,750,000 2,420,841,000 2,137,844,009 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed te 


onan securities,’’ and the caption, ‘Total earning assets’’ to ‘‘Total bills and securities.” 


The latter item was adopted as a more accurate description of the total of 


discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR 13 19 





Two ctphers (00) omttted. 
Federal Reserve Bank of— | Total. | Boston. 


Phtla_ |Cleveland. 


Richmond| Atlanta. | Chicago. 


Minneap. 


Dallas. | San Fran, 





RESOURCBS. $ | $ 
Gold with Federal Reserve Agents 1,213,407,0, 87,861, 
Gold red‘n fund with U. 8. Treas.| 64,353,0) 8,697, 


$ 
158,740,0 


$ $ $ 
48,825,0]107,737,01/202,564,0 
1,748,0| 3,272,0) 8,265,0 


$ 
48,585,0 
2,231,0 





g $ 
21,513,0 129,206,0 
2,249,0| 5,217.0 





Gold held excl. agst. F. R. notes 1,277,760,0' 96,558, 
Gold and gold ctfs held by banks| 654,919,0) 24,6 


9,0 
2,0} 4,303,0 
1,0 


163,043,0 
24,663,0| 75,571,0 
39,449,0) 45,104,0 


50,573,0}111,009,0/210,829,0 
19,797,0} 15,564,0)108,724,0 
14,395,0} 7,309,0) 54,074,0 





50,816,0 
26,588,0 





Cal 
HS | woos 


0! 23,762,0 134,423,0 
,0! 27,002,0; 37,667,0 





160,083,0'283,718,0 


133,882,0'373,627,0 
10,401,0} 17,903,0 


82,621,0)1 


2,764,0 


,0| 10,754,0} 28,014,0 


,0| 61,518,0 200,104,0 
| 7,134,0| 14,928,0 





0 

0 

0 

Gold settle’t fund with F.R.Board| 767,446,0 es oy 
1,0 

0 

0 

0 


Total gold reserves__......__. 2,700,125,0 190,704, 
Reserve other than gold_.___.._- 160,264,0) 16,523, 

Total reserves. ............-- 2,860,389,0 207,227, 
Nob-reserve cash ........__.... 78,312,0} 7,196,0 
Bills discounted: 


Sec. by U.S. Govt. obligations] 583,135,0) 35,750,0 
Wh onkenks 372,488,0) 15,374,0 


ad 10,309,0 


167 ,235,0 


294,027,0 
2,472,0} 5,018,0 


63,680,0) 51,795,0 
34,636,0} 21,830,0 





Q 
0 
0} 144,283,0)391,530,0 
0 
0 
0 


4,745,0| 8,137,0 


14,744,0!124,492,0 
36,824,0} 89,655,0 





| 
85,385,0' 
sent 

| 


14,130,0 


1,907,0) 


=S | ok} o 


68,652,0'215,032,0 
3.318.0| 4.597.0 


| 10,216,0) 64,502,0 
5,699.0! 32,160,0 








Bear poe 955,623,0| 51,124,0 
Boog 283,101,0, 34,209,0 


| Oia rR 8 ia EE | 51,618,0 689,0 
| 90,502;0 2,630.0 
pout | 23,177,0 1:773.0 











98,316,0| 73,625,0 
21,893,0| 27,672,0 


585,0 


548, 
9,870,0 28,023,0) 


8,061,0 


40,925,0 











51,568,0 214,147,0 
12,483,0 aa 27,872,0 


1,152,0 27,0 
903.0! 3,403,0| 5,293.0 
301,0' 292.0) 5,596.0 


19,937,0) 


.0} 16,037,0] 


9,702,0} 
4,519,0| 


11,253,0, 4,385,0 


438,0 


15,915,0| 96,662,0 
prvi 36,870, 


7,833,0) 64,0 
2:175,0, 12,578,0 





Tota! 1 S. Gov't secnrities..... 165,297,0 5,092.0 


18,516.0 29,561,0 


2,356.0 


3,722.0 30,826.0 


9,342.0 


10,008,0 13,670,0 











Mar. 16 1929.] 
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RESOURCES (Concluded)— 
Twe Ciphers co omitted. Total. | Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ $ $ $ $ $ $ $ $ $ $ . 
Other securities. ............... SO. DOGME i ncsah -cccamptet’:2teeel a dephil' scdeosl adedo dl Sn ta anael 2,000,0| 1,500,0| 6,000,0|  750,0 
Foreign loans on gold --.--.-... 7,562.0 600,0|  2,656,0| 778.0} 827.0) 348,0| 295.0! 1i,036.0| 302,0/ 203.0} 250,01 ‘'267.0| ..-... 
Total bills and securities... ___ 1,421,833,0| 91,025,0| 306,130,0|139,503,0|131,685,0| 56,112,0| 67,806,0/273,881,0| 69,503,0| 37,284,0| 52,233,0| 48,719,0|147,952,0 
Due from foreign banks_.......- 724.0 54,0 219.0 70,0 4,0 33, 28,0 99:0 29:0 18.0 24:0 24/0 52,0 
Uncollevted items.............- 754,786,0| 73,394,0| 199,695.0| 62,844,0| 66,999,0| 55,897.0| 27,949.0| 96,9150] 34,912.0| 13,197.0| 43,580.0| 31,325,0| 48,079.0 
A dihinekoeaecnen a 58,691,0| 3,702.0]  16,087,0| 1,752.0) 6,535.0] 3,575,0| 2,744.0] 8,527.0] 3.893,0| 2:110,0| 4.140,0| 1.922'0| 3,704.0 
SO LO a aa 8,255.0 74.0 914,0| 328.0] 1,269.0) 506.0] 1.6440 75,0| 513.0] 745.0 78,0} °567.0|  °442'0 
Total FeCOUTOR «= -nnannn-- 5,182,990,0/382,672,0/1,554,638,0/374,204,0/505,607,0|214,336,0|249,199,0|779,964,0|195,186,0|140,091,0/212,708,0|154,527,01419,858,0 
F. R. notes in actual circulation _|1,650,009,0/129,854,0| 298,676,0/140,062,0/207,615,0| 72,774,0|137,671,0|277,633,0| 59,251,0| 62,912,0| 66,841,0! 38,471,0|158,249,0 
ts: 
Member bank—reserve acc’t--|2,362,567,0/149,053,0| 931,601,0|135,433,0|189,295,0| 69,086,0| 66,886,0/350,486,0| 80,031,0| 53,268,0| 92,029,0| 70,172,0|175,227,0 
Government......-......... 7:773,.0| 144. 2'997.0| 190, 886, 435,0} °198,0| ‘274: 648, 563, 101, 355.0|  '982,0 
Foreign bank.--............. 5,834.0} 433.0] 1,757.0} 562.0}  597,0/ 269.0] 228.0)  801.0| 234.0] 146,.0/ 193.0] 193.0] 421.0 
Other deposits.-............. 20,611.0 78,0} 8,023.0 99.0} 764.0 95.0} 151.0}  867,0| 2,123.0}  249,0| 260.0 35.0| 7,867.0 
Total deposits. ...._........_ 2,396,785,0/149,708,0| 944,378,0/136,284,0/191,542,0) 69,885,0| 67,463,0/352,428,0| 83,036,0| 54,226,0| 92,583,0| 70,755,0|184,497,0 
Defer: 4 availability items_..._- 708,172,0| 72.116,0| 180,462.0| 57.805.0| 63,452,0| 51,935.0| 26.653,0| 90,999.0| 35,184.0| 11.794,0| 38,890,0| 31,547.0| 47,335,0 
Capital paidin................. 152.521.0| 10.308:0| 54,439,0| 14,970,0| 14,683,0| 6,224.0] 5,324.0] 18.467.0| 5,506.0] 3.098,0| 4,300.0) 4/443:0| 10.759.0 
RC oan eee 254,398.0| 19.619.0| 71,282.0| 24,101,0| 26,345,0| 12,399:0| 10,554,0| 36.442.0| 10.820.0] 7.082,0! 9.086,0| 8.690.0| 17.978.0 
All other liabilities............ 21,105,0| 1,067.0}  5.401,0 82,0} 1,970,0| 1,119.0] 1,534,0| 3,995.0} 1,389.0] ‘°979,0| 1,008.0] ‘621,0| 1,040.0 
Total abilities - —-----.----- 5,182,990,0/382,672,0|1,554,638,0|374,204,0|505,607,0/214,336,0/249, 199,0|779,964,0|195, 186,0|140,091,0/212,708,0|154,527,0|419,858,0 
emora: e 
Reserve ratio (per cent) .......-- 70.7 74.1 80.6 60.5 73.7 65.1 70.3 62.1 57.6 72.9 69.3 62.9 62.7 
Contingent liability on bills pur- 
for foreign correspond'ts| 306,944,0| 22,533,0| 94,708,0| 29,232,0| 31,059,0| 14,007,0| 11,876,0| 41,716,0| 12,180,0| 7,613,0| 10,048,0| 10,048,0| 21,924,0 
¥. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
nica cimeatge 399,232,0! 20,879,0' 118,074,0' 41,667,0' 32,627,0' 16,778,0! 32,216,0' 32,047,0' 10,943,0! 8,040,0' 10,693,0' 9,307,0! 65,961,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 13 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts. Minneap.| Kan.Ctty Dallas. |San Fran, 
Two Ciphers (00) omttuted— $ $ s $ $ $ $ $ $ i aay $ $ 
#. R. notes rec'd from Comptroller|2,882,693,0 227,708,0| 766,625,0,214,709,0 272,872,0|109,903,0 221,917,0/418,200,0| 83,224,0| 86,951,0 104,814,0| 61,160,0 314,610,0 
¥. R. notes held by F. R. Agent_-| '833,452,0| 76,975,0| 349,875,0| 32,980,0) 32,630,0) 20,351,0| 52,030,0 108,520,0| 13,030,0| 15,999,0, 27,280,0): 13,382,0| 90,400,0 
FP. R. notes issued to F. R. Bank _|2,049,241,0,150,733,0| 416,750,0'181,729,0'240,242,0| 89,552,0/169,887,0.309,680,0| 70,194,0| 70,952,0| 77,534,0| 47,778,0.224,210,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 363,195,0| 35,300,0] 171,880,0} --..-. 50,000,0, 6,690,0| 27,350,0| _.---- 8,050.0] 14,167,0) -...-- 14,758,0] 35,000,0 
Gold redemption fund__...--- 99,244'0| 19,561,0| 14,901,0| 12,752,0| 13,740,0| 8,135.0] 4,387,0| 1,564,0, 1,539,0| 1,418,0| 3,317,0| 3,755.0| 14,175,0 
Gold fund—F. R. Board_.---- 750,968,0| 33,000,0| _55,000,0| 76,577,0| 95,000,0| 34,000,0| 76,000,0 201,000,0} 14,000,0| 33,000,0, 50,360,0| 3,000.0] 80,031,0 
Eligiblepaper...-.....------ 1,183,273,0] 85,256,0| 259,559,0]103,011,0]100,590,0| 49,569,0| 62,905,0 241,750,0| 50,096,0| 25,481,0| 40,373,0| 32,284,0|132,399,0 
_ Total collateral__......-.---- 2,396,680,0'173,117,0' 501,340,0'192,340,0'259,330,0' 98,394.0 170,642,0 444,314,0' 73,685,0' 74,066,0  94,050,0' 53,797,0'261,605,0 






































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
week behind those for the Reserve banks themselves. 
the statement of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 3475. 


hese figures are always a 


Definitions of the different items in the statement were given in 


The comment of the Reserve Board 


upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1665 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with 
endorsement,’’ and include all real estate mortgages and mortgaze loans held by the bank. Previously re of other banks and bills sold with 


endorsement were included with loans, and some of the banks included mortgages in investments. 
no ignger shown separately, only the total of loans on securities being given. 


to show the amount secured 


by U. S. obligations and those secured by commercial paper, only a lump total being given. 


Loans secured by U. 8. Government obligations are 
Furthermore, borrowings at the Federal Reserve are not any more sub- 
The number of reporting 


banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-meraber bank. The figures are now given in 


round millions instead of in thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON MARCH 6 1929. 


(In millions of dollars.) 






























































Federal Reserve Dtstrtct. Total. Boston. |New York| Phila. | Cleveland| Rtchmond| Atlanta, | Chicago. | St. Louts.|Minneap.|Kan. City} Dallas. |San Fran. 

3 3 3 3 3 3 8 $ $< 8 3 $ 
Loans and investments—total_.... 22,384 1,496 8,509 1,237 2,201 676 635 3,408 721 391 686 489 1,936 
Loans—total...................- 16,423 1,113 6,330 901 1,513 517 501 2,660 525 261 447 357 1,298 
On securities. ...... onnenaename 7,573 466 3,292 503 698 198 155 1,261 244 83 143 119 412 
Dnetedecccbensess aocoe 8,850 647 3,039 398 816 319 347 1,399 281 178 305 238 886 
Investments—total.............- 5,961 383 2,179 337 687 159 134 748 195 130 239 132 638 
U. 8. Government securities_.... 3,058 183 1,208 107 333 72 65 351 78 74 116 91 379 
cttnkinnodee oil 2,904 199 970 230 355 87 69 397 117 56 122 41 260 
Reserve with F. R. Bank......... 1,716 99 789 77 131 43 43 255 47 27 59 36 110 
Cash in vault.............-..-.. 238 17 67 14 29 12 10 39 7 6 11 8 20 
Net demand deposita............. 13,308 887 5,883 720 1,049 361 333 1,871 395 226 508 317 759 
Time deposits... ......-..--.-..- 6,871 481 1,702 284 978 244 231 1,275 239 132 179 143 980 
Government deposits...........-- 6 aS 2 descat 1 peas Pays anne sand omen ama 1 2 
Due from banks. ............-..- 1,167 52 146 55 104 52 82 232 59 52 119 69 146 
Due to banks.................-.-. 2,970 106 1,010 159 214 103 122 482 136 93 226 112 206 
Borrowings from F. R. Bank_..._- 756 33 224 55 50 21 35 181 26 12 19 17 82 

*Subject te correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 13 1929, 
in comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve Agent_..... 
Gold redemp. fund with U. 8. Treasury. 


Gold held exclusively agst. F. R. notes 


Gold settlement fund with F. R. Beard. 
Gold and gold certificates held by bank. 


INOS. «oc acbnundonpace 
Reserves other than gold...........--. 


Secured by U. 8. Govt. obligations... 
Other bills discounted ..........-.-. 


Total bills discounted_...........-. 
Bills bought in open market........... 
U. 8. Government securities— 


pS ee ee 
Certificates of indebtedness......... 


Total U. 8. Government securities... 
Other securities (sce note) 


Total bills and securities (See Note) _-_- 


Mar.131929. Mar. 6 1929. Mar. 141928, 
* 


$ 
241,781,000 
14,414,000 


$ 
241,891,000 
11,197,000 


298,813,000 
14,974,000 





256,195,000 
291,984,000 
410,148,000 


253,088,000 
262,886,000 
407,880,000 


313,787,000 
297,027,000 
391,597,000 





958,327,000 
43,315,000 


923,854,000 
40,335,000 


1,002,411,000 
34,843,000 





1,001,.642,000 
29,951,000 


145,749,000 
78,971,000 


964,189,000 
30,112,000 


184,087,000 
86,523,000 


1,037,254,000 
22,174,000 


82,837,000 
28,199,000 





224,720,000 
65,276,000 


1,384,000 
9,087,000 
3,007 ,000 


270,610,000 
65,685,000 


1,384,000 
9,087,000 
3,167,000 


111,036,000 
160,815,000 


4,384,000 
35,492,000 
36,047,000 





13,478,000 
2,656,000 


13,638,000 


75,923,000 





306,130,000 


349,933,000 


287,774,000 





Mar.13 1929. Mar. 6 1929. Mar. 13 1929 
Resources (Concluded) — 3 $ s 


Cee OO cieeandbdee. séeekdbees cated + een 
Due from foreign banks (See Note).--.-.- 219,000 220,000 218,000 
Uneollected items... ...cccccccccccccce 199,695,000 174,858,000 204,314,000 
a aS a 16,087 ,000 16,087,000 16,543,000 
All GORE? TEROUEOOD . 6 co wecaccoccccessec 914,000 676,000 3,551,000 





1,554,638,000 1,536,075,000 1,571,828,000 








Ltabtiittes— 
Fed’l Reserve notes in actual circulation 
Deposits—Member bank, reserve acct... 


298,676,000 308,107,000 342,668,600 
931,601,000 922,237,000 919,622,006 


en  -  . énkdambwoned 2,997,000 4,512,000 12,990,000 
Foreign bank (See Note)......------- 1,757,000 5,689,000 1,216,000 
Ce ED, Cocca ncadenossenne 8,023,000 7,352,000 8,370,000 





Total deposite.....-.....-.-------- 944,378,000 939,790,000 942,198,000 





Deferred availability items........-.-- 180,462,000 157,829,000 178,242,000 

Capital paid ees z enecacesscocucece 54,439,000 54,160,000 42,381,000 

BUr Qld... ccccccncccecscacccnsccecone 71,282,000 71,282,000 63,007,600 

All other liabilities. .....----.-------- 5,401,000 4,907,000 3,332,000 
Total liabilities. .....-.------------ 


1,554,638,000 1,536,075,000 1,571,828,000 
Ratio of total reserves to deposit and 


Fed’! Res’ve note liabilities combined - 80.6% 77.3% 80.7% 
Contingent liability on bills purchased 
for foreign correspondence......---- 94,708,000 91,161,000 68,189,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption ‘Total earning assets" to ‘““Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 140f he Federal Reserve Act, which, it was stated, are the only items included therein, 
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Wall Street, Friday Night, Mar. 15 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1677. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 



































* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. Int. 

Maturity. | Rate. | Bid. | Asked. Maturity. | Rate. | Bid | Asked 
June 151929...) 444%| 99%%s3} 100 Sept. 15 1930-32) 344%) 961%s3|} 96°%4:3 
BSept.15 1929...) 434%) 9923) 992%s3 || Mar. 15 1930-32) 344%| 96123} 96223 
Dee. 151929...) 414%| 99%s3} 99%s3 || Dec. 15 1930-32) 334%} 96%%s3) 96-439 

Sept. 15 1929 4%%} 99%3' 100 
Dec. 15 1929 4%%! 992733 992933 








' 
STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ended Mar. 15. for + 
Week., Lowest. Highest. | Lowest. | Highest. 
Par. Shares, $ per share. $% per share. Is per share.'$ per share. 
Railroads— | | 
Ann Arbor RR... .-- 100 10 48% Mari4 48% Mar 14) 48% Mar 48% Mar 
io l,l 100 20 71 Mar 15 71 Mar 15) 71 Mar 71 Mar | 
Caro Clinch & Ohio_.100 110 91 Mar 9 921% Mar 94 8914 Feb 92% Feb 
Chic Ind & Louisv pf. 100 20 74% Mari13 74% Mar 13) 745 Mar) 75 Jan 
Cin Sand & Cleve pref. 50 120 664% Mar 14 66% Mar 14) 66% Mar 66% Mar 
Erie & Pittsburgh __..50 20 61% Mar 14 614% Mar 14, 61% Mar 61% Jan 
New Orl Tex & Mex_100 100137 Mar 11137 Mar 11/135 Feb140% Feb 
Pitts Ft W & Chie pf_100 100151% Mar 13151% Mar 13)151%6 Feb 154 Jan 
| i | 
Indus. & Miscell. | 
| | 
Alleghany Corp_.---.-- *64,300 33% Mar 14 35? & Mar 9} 28% Feb, 37% Mar 
PRTC. oncaness 100 6,000 101 Mar 12102 Mar 11/101 Feb105'%4 Feb 
Alliance Realty..-.-.-.- s 10 86 Marl4 86 Mar 14! 86 Mar 105 Jan 
Am & For Pow rights... 65,600 2%Maril 3 Maril| 2% Mar 3 Mar 
Am Hawaiian SS Go.-10 1,200 26% Mar 11 27% Mar 11) 26% Mar 30% Mar 
Am Metal rights..----- 32,600 1% Maril 2% Mar 9! 1% Mar 4 Feb 
Anchor Cap rights. ----- 10,100 % Mar 11 1 % Mar 9%, % Mar 1% Mar 
Assoc Dry G'ds 2d pf 100 100 106% Mar 111064 Mar 11/105 Feb 110 Jan 
Autosales Corp rights.--| 7,100 ¥% Mar 12 4 Mar 9) 4% Mar) ye Mar 
Cavanagh-Dobbs Inc..*, 2,500 37 Maril3 38 Mar 9} 331% Feb) 42% Feb 
PUMEIN Rs ccwsivcccia 100105 Mari1105 Mar 11/104 Jani05% Mar 
oa ee * 1,700 68 Maril 69 Mar 9) 67 Mar 79% Feb 
>. 100 400 90 Mar 9 92 Mar 9} 89 Jan 93% Feb | 
7 a a 9,600 % Mar 13 34 Mar 9 % Mar) % Mar 
City Ice & Fuel_____-- * 2,400 57% Marill 5834 Mar 9] 574% Mar 62% Jan 
oo. 100 160104 MarJ3105 Mar 9104 Marl1054% Jan 
Coca Cola class A_---- * 5,900 4944 Mar 9 49% Mar 9) 48% Feb 50 Feb 
Columbia Gas & El new * 12,900 5814 Marl12 59% Mar15) 57 Jan 66 Jan 
Crosley Radio Corp. ---* 19,500 104% Mar12113 Mar 9) 90% Feb125 Feb 
Curtis Publishing Co----| 3,100120'4 Mari14125 Mar15;120% Mari25 Mar 
ee 200117% Marl4118 Mar 14/1174 Mar 118 Mar 
Cushman’s Sons pref _._* 120 110% Mar ‘anes Mar 14):1084% Feb115% Feb 
De Beers Cons Mines. - - 10 22% Mar 15, 22% Mar 15) 22 Feb! 22% Mar 
Duplan Silk_......---- 1,200 224% Maril 23 Mari13) 22% Mar 28% Jan 
by, joo! 100 9844 Mar i2 98% Mar 12) 98% Mar102 Jan 
Elkhorn Coal pref..--50| 240 9% Mari15, 10 Marl4i 9 Feb) 13 Jan 
Emerson-Brant’han cl B* 200 7% Marl15 7% Marl5]| 4 Jan) 13 Feb 
Emporium Capw Corp.*| 670 34 Mar 12) 34% Mar 13° 27 Feb| 38 Feb 
Eng Pub Serv pref (5%)*| 800 97 Mari13 97% Mar 1l,y 97 Mar| 99% Feb 
PS es sss ee open 67,900 % Mar 9} 1% Mar 14 % Feb 1% Feb 
Evans Auto Load’g Co 1030,900 63 Mar 12| 73% Mar 15) 624% Mar 73% Mar 
| 
Fairbanks Co pref-_---25 10 19 Mar 9' 19 Mar 9} 14 Feb) 35 Jan 
First Nat Pict Ist pf.100 20106 Mari3107 Mari15 104% Jan107 Mar 
Fisk Rubber rights- - - -- 2,600 2% Marl15) 3 Marl5) 2% oe 3 Mar 
Gen Gas & Elec pf A(7) *| 390112 Mari14113 Mar 9/108% Feb116% Jan 
General Mills rights...-| 3,700 1% Marl12}) 2 Marli| 1% Mar, 2 Mar 
Gen Ry Signa! pref_-_100 90103 Mari13103 Mar13, 99 Jan 103 Jan 
Gen Refractories rights_-| 9,000 2% Marl13| 34 Marl15) 2% Mar 3% Mar 
Goodyear Tire & Rub rts94,500 13% Mar 12) 18% Mar 15) Feb) 18% Mar 
Gulf States Steel rights-_| 2,200 334 Mar14; 6 Marll) 3% Mar 6 Mar 
| 
Indian Refining rights--|25,800 23% Mar15|) 3% Marl15| 2% Mar. 3% Mar 
Certificates righte..--| 5,600 2% Mari15| 3 Marl15) 2% Mar, 3 Mar 
Int Nickel of Can pfd 100; 300124 Mari14128 Mar15 118 Jan/128 Mar 
lass A new_------ 20; 5,200 21% Mari12} 22 Mar 9) 21% Mar} 22 Mar 
Kreuger & Toll rights__-'27,800 1 Mari15| 1% Marl5) 1 Mar) 1% Mar 
Kuppenheim & Co pf 100 20110 Mari1110 Mari11/110 Jan 110 Jan 
| 
Lehigh Valley Coal-_-_.-*| 6,600 22% Mar 12| 2334 Mar 13) 19 Feb| 26 Feb 
Preferred. ...-..--- 50| 200 39 Mar 12} 39% Mar 14) 39 Feb; 40 Feb 
Link Belt Co___-..--- *| 7,000 54344 May 9) 56% Marl13) 53% Mar) 61 Feb 
Loew’s pref ex-warrants_ 800 94 Mari13! 94 Mar 13) 94 Mar) 94 Mar 
Ludlum Steel pref - - - -- *| 2,000 100% Mar 13 1.0', Mar 12) 100 Jan102% Jan 
McGraw-Hill Pub--.-- 2,200 43 Mar 12| 4644 Mar 15, 43 regs 48 Feb 
Outlet Co pref-_-_-_-- 100 20109 Mari2/109 Mar 12! 106 Jan 109 Jan 
Pac Gas & Elec rights__-|19,300 3 Mar 9| 3% Marl13i 2% Mar, 3% Feb 
Pirelli of Italy.....---- 800 54 Mari4\ 55 Mar 11] 54 Mar 65% Jan 
Pitts Steel pref------ 100 80 9544 Mar 9 9544 Mar 9 924% Feb) 9644 Mar 
Pub Serv of N J rights- -'54,600, % Mar 9 1 Mar 9) % Feb) 1% Jan 
Radio Corp new_-_-_* 2,879, pom 89 Mar 11/100% Mar 14) 68% Feb\100% Mar 
So Porto Rico Sug pf_100 00125 Mari12126 Mar 14/125 Mar135 Feb 
Spencer Kellogg & Sons * 1,300 38% Mari15\ 40 Mar 9) 38% Mar| 43 Feb 
Spicer Mfg pref A----- *| 6,300 514 Mar 12) 52% Mar 14) 504% Mar| 55% Mar 
Texas Corp part pd--.25) 1,600 57% Mar 12) 61344 Mar 14| 55% Feb| 61% Mar 
(2 hee 25) 900 584% Mar 9 60 Mari13} 56% Mar 614 Jan 
Tobacco Prod new----2018,300, 1834 Mar 15) 20 Mar 9} 1834 Mar| 20 Mar 
‘| 
U 8S Express. _.__--.- 1001 a 2% Mar ai 2% Marilil) 2 Jan| 4% Jan 
United Dyewood pfd_ 100) 30'55 Mar 9|/55 Mar 9) 53% Jan! 60 Jan 
US Realty & Imp rts .-- 81 400 3% Mari13) 4 Mar 91 3% Mar 7% Feb 
Univ Leaf Tob pf____100 70123 Mari13123 Mari13120% Jani123 Mar 
Victor Talk Mach ctfs- -* 23, 800168 Mar 1118634 Mar 15,153% Marl864 Mar 
Warner Bros Pictures rts. 92,400) 254 Mar12, 324 Mar15| 254 Mar 4% Feb 
Webster Eisenluhr__.-25, 2,900 94 Mar 9| 9714 Mar15! 91% Feb113% Feb 
i re ~100 900) 99 Mari11i00 Marili 99 Mar 100 Mar 
| RE 8, 100 164% Mar 14 17%Mar 13) 15% Feb 17% Mar 
Wilcox-Rich Corp clA. “<)i2, 700| 45 Mar 15 46%, Mar 9) aan Feb) 4854 Feb 
CURT Sas ace nicn mo 15,700) 4444 Mar15\ 47 Mar 9) 43% Feb, 474% Mar 
Bank, Trust & Insur- 
ance Co. Stocks. i 
Equit Tr Co of NY..-100 70635 Mar14643 Mar 14 493 Jan 648 Feb 
Wells-Fargo & Co..___- 500} 44% Mari4, 414 Marl14i 3% Feb! 4% Mar 


New York City Realty and Surety Companies. 
(AB prices dollars per share.) 





| Bid | Ask | Bia | Ask | | 
Alliance R'Ity| 90 | 110 |Mtge Bond.- 150 | 160 Realty Assoc’s 
AmSurety new 150 | 157 |N Y¥ Title & | | (Bklyn) comt 44 | 45 
Bond & M G.' 435 | 455 Mortgage..| 645 | 652 ist pref...-| 98 | ---s 
Lawyers Mtge 205 312 |U 8 Casualty. 460 | 475 |_ 2d pref .---| 97 | -.-- 
Lawyers Title | Westchester 

& Guarantee 380 | 388 & Tr -| 565 | 615 








New York City Banks and Trust Companies. 
(AU prices dollars per share.) 





Banks—WN.Y.| Bid , Ask Banks—N.Y.! fy 


| Ask (Tr.Cos.-N.Y. Bid , Ask 








America... .- 244 | 249 Port Morris-- ‘Equitable Tr. 635 642 
| Amer Union*.| 270 | 290 Public....-.-- 313 | 317 |Farm L & Tr.1275 1325 
Bryant Park* 275 | 375 Seaboard ....| 960 | 975 Fidelity Trust 440 soo | 455 
COMITEE sc cane 195 | 205 Seward.....-. 175 182 \Fulton dhowed 
Century..-.-- 230 | 250 Trade*....-.- 305 | 325 |Guaranty---- 1010 1020 
COB ee ne wn 1115 (1125 Yorkville ....| 230 240 |Int’ IGermanie 220 | 227 
Chath Phenix Yorktown*___' 260 | 275 |Interstate._.-) 260 | 308 
Nat Bk& Tr 710 | 720 | | ‘Irving Trust.) 672 | 680 
ChelseaEx new 115 | i2v Brooklyn. | \Lawyers Trust| -...| .... 
Chis’aExC’pA! 35 40 Globe Exch* _ 420 | -..-|Manufacturers 340 | 345 
Class B__.-| 35 | 40 Municipal* ..| 650 | 660 |Murray Hill..) 325 | 335 
Chemical ._...1409 1449 Nassau....-- 650 | 670 |Mutual(West-— 
Colonial* ....|1400 | -.-- People’s ....-. 1200 “= -| chester) ..._. 385 | 410 
Commerce _-.1170 1185 Prospect...-- 155 | 170 |N Y Trust... 271 275 
Rights----- 182 | 188 [eenee s Square. 185 | 192 
Continental* _| 580 | 615 | Trust Cos. | Title Gu & Tr 960 | 980 
Corn Exch...) 910 | 925 New York. \U 8S Mtge &Tr 595 | 600 
Fifth Avenue. 2400 |2500 Banca Com’le |United States4000 4300 
ae 6709 7000 | Italiana Tr- 414 | _.._|Westchest’r Tr 1000 | ...- 
te | 600 | . Bank of N Y | | 
Hanover. -.-- 1340 1390 | &TrustCo. 900 | 920 | Brooklyn. 
Harriman_._.1050 (1100 Bankers Trust 1870 1900 (Brooklyn ...- th 1185 
Liberty ....-- 285 | 295 New ....--| 190 | 194 |Kings Co....% —— 
Manhattan* _| 890 | 900 BronxCoTr — 480 | |Midwood..-- 310 
National City 374 | 379 Central Union 495 505 | 
ee 1050 (1075 County..---- 20 | 440 | i 
Penn Exch...| 150 | 165 Empire..-.-- 585 | 595 | 
*State banks. t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


The transactions in registered bonds are 


given in a footnote at the end of the tabulation. 





Datly Record of U. S. Bond Prices. Mar. 9 Mar.11 Mar.12 Mar.13 Mar.14' Mar.15. 






































First Liberty Loan High! 97 2059 977132 973% 972533 972554 ~ 98235 
31% % bonds of 1923-47. .{Low-| 9828s: 97282 972%s9 972%2 972%33| 972% 
oo. 2) eee Close} 972%33' 977822 9724:2 9725s2 9977533) 998123 

Total sales 4n $1,000 units __- 157; 112 136! 70 10 78. 
ee ey eee ee ee ee ee ees ee 
1932-47 (First 48)...__. ee eee Re ----| Saee “oee  eaeees 

Close iiss a ee catia ‘oiniteta main 

Total sales tn $1,000 untts_..| __-- RE TS, SP, Pe ee 
Converted 44% bonds{High} 99'%:' 99222 982639 = 98I633) 98203) G9S28aq 

of 1932-47 (First 4448){Low-| 99%2 | 982%) 982%2' 981%! QS812zq) 98249 

Close! 99222 982932 =QS243g «= GS2632) «=G8lbs2) 982939 

Total sales 1n $1,000 untts-_- 0 19 25) 13 44 107 
Second converted 44%%{High ea — aie aghesa pee. nee 

bonds of 1032-47 (FirstiLow-1 =...) ...-] -.--} ---.] -...f 2... 

Second 4%s)..----.- Close sie dite ey mente aioli caus pane 

Total sales in $1,000 untts._- pe ieee we emecel oie ele 

Fourth Liberty Loan High) 991%) 991% 99122) 9822 99 991% 
454 % bonds of 1933-38..{ Low-| 991432} 99%2 | 9322) 982439 98%8:3] 984g 

(Fourth 44%) __.-.-- Close} 991632! 99%2 | 982%: 982632 982833| 991% 

Total sales tn $1,000 untis_-_-_ 730 138 330 194! 80 283. 

Treasury High| 107 1062%32 106 | 105 509 1052433} 1061439 

48, 1947-52_......__- Low.| 107 106 1052632 | 105223) 105% 
|Close| 107 106 1051832 105% 1052433) 1061439 
Total sales tn $1,000 units --- 2 36; 11) | 53 32 
High| 1024s: | 102 | 101%2| 101%) ___.| 102%%» 

4s, 1944-1954_.-_.____- Low_| 102 1011%9' 104439 | 10112) ____] 102% 
Close} 102‘s2 | 1012%2 101432, 1012432} ____] 1022839. 

Total sales tn $1,000 units. -- 11 6 55 23 nee 6 
High! 992%;  ...| 99 | 98733! 99 ‘cman 

338, 1946-1956-..-..-- Low-| 997%2| _-..| 93%813 981813) 99 once 
Clese; 992%: ----| 987%: 981832 99 ‘ae 

Total sales tn $1,000 units _-- * ER, 35, etis 
High} 952432, 961% 952832 951632, 951623 haiti 

3348, 1943-1947___.___.. Low.| 9582 | 9528223! 951222 951633) 95163) __ 2. 
Close} 9582! 957832 Q95%%3:2 951633; 951639 atin 

Total sales tn $1,000 untis_.-| 315, | 32 65 1| peas 
High| 95'433' 95%. 95% | --..| ---.|  ---- 

3%s, 1940-1943___.__.- w2w.| 9562 | 952% 3 = 95432 ae | oe 
Close} 95%32! 957%32 9542 gat, ceca ale 

Total sales tn $1 000 units _- 20 10 nt ees eS 2): 
Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 
ly Sera EGS feo aides deen ae eee lakecudaad acton oe 982433 to 98243. 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.84 25-32@ 
4.85 3-16 for checks and 4.85 1-16@4.85 19-32 for cables. Commercial on 
banks, sight, 4.845% @4.84 11-16; sixty days, 4.79 13-16@4.79 15-16; ninet 


days, 


4.79 15-16. 


4.77 11-16@4.77%, 


and documents 
Cotton for payment, 4.84, and grain for payment, ‘ -. 


for payment, 4. 79 * Se 


To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3 


3.90% for short. 
for short. 


Amsterdam bankers’ 


guilders were 40. 00 O20. 00854 


Exchange at Paris on London, 124.25 francs; week’s range, 124.27 francs 
high and 124.22 francs low. 
The range for foreign exchange for the week follows: 














Sterling, ~ Actual— Checks. Cables. 
Pe I cookin ccesnwnnnaem 4.85 3-16 4.85 19-32 
ee Ee er pe 4.84 9-16 5 1-16 

Paris Bankers’ Francs— 
eee ee ee Wl Sen i eke oh ee ees 3.90% 3.90 11-16 
Low for the week ----_-- eS 3.90% 3.90% 

Amsterdam Bankers’ Guilders— 
ee ey ee 40.50% 40.06 
ee eee 40.00% 40.04% 

Germany Bankers’ Marks— 
ea 23.72 23.73 
| eee 23.70% 23.72% 

The Curb Market.—The review of the Curb Market is 


given this week on page 1680. 
A eomplete record of Curb Market transactions for the | 
week will be found on page 1711. 




















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





for sales during the week of stocks not recorded here, see preceding page. 


























































































































r PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
J NEW YORK STOCK On basis of 100-share iots Year 1928 
Saturday, ; Monday, | Tuesday, | Wednesday, Thursday, | Friday, the EXCHANGE pee A 
Mar. 9. Mar.11. Mar. 12. Mar.13. | Mar. 14. Mar.15. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||\$ per skare|$ share 
20's 20034) 19912 20012} 1991s 199%] 19914 200 | 19914 2005s, 200 20234; 11,000|/Atch Topeka & Santa Fe__100| 196!s Feb 16 200% Feb 4 18235 Mar one Nov 
*103 1031s} 103 103 | 103!g 103ig} 103 1031g,*103ig 1035g, 1033g 10312) 1,100) Preferred.............. 100} 10212 Jan 3} 1037g Jan 7|| 10212 Jan| 10812 Apr 
*1801, 181 181 181 180 181 180 180 180 18014; 181 181 2,200) Atlantic Coast Line RR...100} 169 Jan 2) 191% Feb 4]| 1571s Oct} 19112 May 
129 13233) 12512 12914] 1255g 1277s} 126 12734) 12512 1267s} 1261g 12712) 78,20C) Baltimore & Ohio........ 1187g Jan 16; 133 Mar 5/| 103% June] 1255, 
79 79 79 79 79 79 *79 7912| 791lo 7912) 795g 7953} 1,000; Preferred_......... 78 Jan23|} 80l4 Jan 8 77 Novi 85 Apr 
68 6934) 6814 6934) 6812 68%) 69 69 6914 70 6912 6912} 3,000)Bangor & Aroostook 65 Febi16; 72 Jan 2 61 June; 844 Jan 
*10812 109 |*10812 109 10812 10812|*10812 10912} 107 10812! 107 108 MI ee ig a 106%, Jan 2| 110!2 Jan 2?/|} 104 Dec} 115% May 
*96 6100 *95 97 *95 100 *95 99 *95 98 9712 9712 100; Boston & Maine_._...__.. 91 Jan 2) 109% Jan 5 58 Febj| 91 
757g 757%3| 723%, 7712} 7234 7433) 73l2 74 7312 7412 73le 7414; 6,500) Bklyn-Manh Tranvtec_Nopar| 72!4 Jan 4) 817%, Feb 25 5333 Jat 77% May 
*8612 88 87 87 *87 8912] *87 89 *87 8912, *87 8912 100; Preferred v t c___.-. No par| 87 Marll; 9253 Feb 1 82 Jan| 953g May 
3414 3414] 331!2 3312) 33 3353! 33 331s] 33 33 34 3414; 1,500) Brunswick Term & Ry Sec.100} 33 Mari2) 44!g Jan 18 14ig Jar| 477, Sept 
*75 80 *73 78 75 75 *72 77 *70 75 *70 73 100; Buffalo & Susquehanna.--100} 54% Jan26) 85 Mar 2 3214 July| 6412 Now 
65 6734) *65 67%; *65 6734! *65 6734) *65 67345 65 65 230) Preferred. ............ ‘oo 53le Jan 4) 68!2gMar 4 88 Sept) 63 Nov 
24634 24814] 24414 24733) 24253 245 244 246 245 24712 2463, 24814! 14,709 Canadian Pacific......_-- 233le Jan 8) 269% Feb 2/| 195!2 June] 253 
101 101 |*1001le 101 |*100!2 101 101 10114] 101l2 10112 *101 10112 130 Caro Clinch & Ohio ctfs st’ dioo 100 Jan 14; 1011l2 Mar 14 98 Sept! 1071s Mar 
220 22012] 21812 220 | 21814 21814} 21814 21814) 21812 221 | 21912 220!2' 5,800 Chesapeake & Ohio....-.- 00| 211 Feb 8} 227l2 Feb 1|| 175! June| 218% Dee 
SOE ER SR es ag SS OR oo re rs ee = 3 eee 100} 21312 Jan 18} 216 ao eats Seidl wh acd 
162g 164, 161g 1614 “ 16!g 163g} *1614 1634 1614 1653. 161g 1614 1,600 Chicago & Alton.......--. 100 li'g Jan 2 1934 Feb 55g Jap 1834 May. 
2214 227g) 22 2234 217g 22384) 221g 22's 223g 223g: 215g 22 6,300 PUCGIOE. conecnegmeccue 100; 173g Jan 9} 25% Feb ; 773 Feb, 2643 May 
*38 41 *3714 ht | *371l2 41 *38 42 *38 42 *38 ee awatien Chie & East Illinois RR...100| 37 Mar 5! 43 Feb 4 37 Feb| 4814 May. 
61 61 *6§1 | *61 64 *61 63 *61le 63 | *61 63 100 POORUUTIN. nnasesaean soe 5812 Feb 20; 6673 Feb 4 58 Aug! 7653 May 
20 2012 195g 30% 1912 1934) 195g 20 197g 20 201g 205g 8,400 Chicago Great Western... 100) 19 Jani15; 23% Feb 1 91g Feb 25 
563%, 58 5612 5714° 563g 573g' 5612 57 571g 5712 5753 5912 8,700 Preferred.............. 100' 461g Jan 7] 6353 Jan 31 2012 Feb| 5033 Deo. 
363g 3623! 36 3612] 3512 36 3514 353g) 351g 3534] 3534 3633 10,400) Chicago Milw St Paul & Pac..| 34 Jan 7| 397, Feb 2 22%, Mar! 401!9 Apr 
583g 597g) 575g 585s] 57 577s} 57 5712] 5612 575g) 5714 58 18,700; Preferred new..........-- 55 Jan 4) 63% Feb 2 37 Mar, 5053 Nov. 
8812 8873! 87 881o} 865g 8734) 87l2 88 875g 8814] 8714 87%| 6,700|Chicago & North Western. oo 865g Mar12' 94l4 Feb 5 78 June; 9414 May 
#130 140 |*130 140 |*130 140 ee 140 {*135 140 |*135 140 | ...... owe cle) ae ee eee ere 135 Jan 5) 145 Feb 5/| 135 Dec) 150 May 
13012 13114} 1295g 13012} 12814 1291s} 129 12915) 128%, 12934) 130 13014) 6,200)Chicago Rock Is! & Pacific. 190 12712 Feb 16| 1387s Jan 19!} 106 Feb| 13953 Nov 
#10512 10612; 10512 10512) 10534 10534; 10673 1067s|*106 107 1067s 1067s SOG) 7% OTeherreG...snccccce 100} 105'2 Feb 19} 10814 Jan 25)}} 105 Dee; 11112 May 
*10012 10114; 100 100 |*100 101 10012 10012} 100 100 10012 100!2 600! 6% preferred_.......-. 100} 100 Jan 8) 1027%g Feb 5 99 2 Dee| 105 May 
*114 119 |*116 119 \*116 119 |*116 119 |*116 118 116 #117 300 Colordao & Southern....- 100} 1li's Feb 18} 122 Mar 5)}} 105 Aug} 126 May 
*75\4 76 *7514 79 *7514 76 751g 7512] *75le 7534 753, 76 140; First preferred......... 100| 75'4Mar 7} 80 Jan25 67 July) 85 
*66 70 *66 7212) *66 7219} *66 7212] *66 7212 1) we Pe Second preferred...---- 100} 6912 Jan26} 72!2Mar 5 6912 Nov} 85 May 
*66 67 26512 66 66 66 *65 66 6512 66 64 65%4' 4,300'Consol RR of Cyba pref...100} 64 Marl5 705 Jan 2 6812 Dec| 8753 June 
*751l0 7710, 77 77 *77!o 8012; *77!2 8012} 7712 7712) *7712 80le) 40 Cuba RR pref.......-.-.-.- 100} 77 Mar %| 81 Jan 2 79 Dec} 94 June 
195 195 19414 19534, 193 194 194 195%4; 194 19414) 19414 19534; 3,400 Delaware & Hudson-.-.----. 100} 190 Jan 2} 207144 Feb 1)} 16314 Feb} 226 
13012 13112} 12812 12912! 12814 12814] 129 129 128 129 1295g 131 2,300 Delaware Lack & Western_100| 124'4 Feb 18} 133'4 Feb 1)| 12514 Dee} 150 Apr 
*73 74 7il4 73 70i2 7il2} 70 7053; 70 72 72 72 3,000 Denv & Rio Gr West pref_.100] 5514 Jan 2} 77% Feb 21 501g Feb) 65% Apr 
*4 4lo! *3l2 412} *3lo 412! *31lg 412] *3ileg 412! Ca ae. Duluth So Shore & > 3'ig Jan 8 47g Feb 4 3 Aug 6% Jan 
*6 612} *5l2 612} *5lg 6le} *5!g 612) *512 612! *5lg 61g _____- TREE aricewabectne 514 Jan 4 7le Feb 4 43, June 91g May 
741g 7534) 721g 741s} 72 7333! 7212 7334) 72\4 735) 72 737s| 56,900 Erie. ..-..........---.-- 100 66's Feb 18} 78 Mar 5}| 48% June} 7212 Dee 
6114 6134) G6lig 614; 61 61 61 6134! 593, 6Cle 607% 60%3,; 2, 800! First preferred_....-.-- 100} 5912 Feb 18! 64%, Feb 4 50 June| 637% Jaa 
*59 5914] 59 59 587g 587g! *5714 58 *57lo 5812! 5812 581 600 Second preferred_.__--- 100} 57 Feb20} 604 Jan 5 4914 June] 62 
110 1l1lle}/ 109 110 108 10812} 1085s 1087g' 108 109 108 108!g 10,300 Great Northern preferred..100} 106% Feb 18} 115’%g Mar 4'| 9312 Feb} 114% Nov 
109 109 1067, 1067s! 106 10634} 106!g 1061s! 106%, 10634) 106%, 10634 3,100, Pref certificates......--. 100} 104'2 Feb 19} 112 Mar 4 9llg Febj 111% Nov 
3214 3253' 32 3212' 31l4 32 3llg 3212 33l2 3434! 333, 35 | 26,100' Iron Ore Properties..No par| 2753 Jan 7! 39's Feb 1j! 19%, June) 33% Oct 
*52 54 *51lo 5312] *511g 5214) *51!g 52 51 51 511g 515g 400'Gulf Mobile & Northern...100, 5012 Feb 7} 59 Feb 4 43 Aug! 61% May 
*1001g 101 |*100 101 |*100 101 100 100 |*100!g 101 *98 101 100 PRE nanccannneane 100 Fev19| 103 Jan 3 99 Aug} 109 May 
*67%, «=67!2) =*7 Jig] *714 Tile 71g 712 Zig =734) *71g 78% 300| Havana Electric Ry...No par| 7 Febdi18 8% Jan 4 7 Aug) 17% June 
58 581g} *581l2 *58 60 585g 58 *59 60 *59 60 AG. PITEG . hep ccucnwvia 100; 55 Feb16) 60 Jani12 51 Dec; 78g Sept 
#4223, 445 |*4223, 440 [#423 430 |*4223, 430 |*422%, 430 |*422%, 430 | _.---- Hocking Valley.....--.-- 100' 4130 Jan 8| 450 Jan22)} 340 July; 473 
50 503g) 491g 4973} 50 50 495g 4953) 49%, 50 48 4912} 3,700 Hudson & SRS nee 8 Marl5) 58% Jan 5|| 501!g Dee} 731!g Apr 
*78 801g] *78 80 791g 7912} 78 78 | *78 80 76 9712 600] Preferred............-. 76 Maril5) 84 Jani18}| 81 Oct) 93!¢ Apr 
#141lg 14134] 141 14112] 140 141 140!g 141 14012 14012) *140l2 142 1,100) Illinois Central..........- 100 140 Mar 12} 152 Feb 1)| 131% Jan} 148% May 
*138 145 |*138 145 |*138 145 143 143 |*138 145 |*138 145 200] Preferred. ............- 100| 139%, Feb 27) 145's Feb 4!| 13012 Jan} 147 May 
7873 7873! *78 79 | *78 80 | *78 79 | *78 80 787g 7873 30) RR Sec Stock certificates...| 77%, Jan 15} 80's Feb21 75 July} 82% June 
5lig 537g} 491g 527g! 49 497g] 4814 493g) 483, 493g] 485g 4914] 17,700|Interboro Rapid Tranvtc.100| 47 Feb15}) 58% Feb 25 29 Jan| 62 May 
451 55 50 51 50 50 49lo 4912) *49lo 51 4812 412 800|Int Rys of Cent America__100} 48!2Mari15; 59 Jan26 3612 Mar| 521g Nov 
Loan iP *47 50 Ra's Pc oe ae Ge Wea Me oe ae canra Certificates. .......- Nopar| 50 Janil0} 59!2 Jan25j/ ...- -..-] .--- ---- 
*75 75121 75 75 7312 7414] 73 £74 | *74 75 75 75 210] Preferred.............. 100} 73 Mari13| 80% Jan 2]; 69% Jan| 82 May 
¥334 3%, 384 4 *33, 4 *3% 4 *3%, 4 20 Iowa Central. ._....------ 00 3!g Jan 30 414 Jan 18 2 ar 57g Mar 
90 9073} 88 88 88 88 88 88 87 871g} 87 88 3,600! Kansas City Southern....100} 86%, Feb 16} 987s Jan 12 43 June} 95 
*67 68 | *67 6712) 6714 6714] *6712 68 6712 6712} 68 68 600} Preferred..........---- 100} 6612 Feb21| 7012 Jani5}| 6612 Aug) 77 Ape 
#95 96 *94lo 96 *941o 96 94 94 9414 9414] 29414 Q4lg 900' Lehigh Valley......-...-- 50| 92 Feb 16} 102!4 Feb 2 841g Feb| 116 Apr 
144 144 143 143 14112 142 14034 141 14012 14034; *14034 143 1,700) Louisville & Nashville....100| 14012 Mar 14} 15312 Feb 5)| 139% Nov| 15912 May 
*80 83 *80 83 *80 83 *80 83 79 80 *80 83 20;Manhattan Elevated guar_100} 79 Mari4; 87 Jan 3 75 Jan) 9 M 
5lig 5lle} 51 527g! 5O0le 5llg} 5014 5012} 50lg 50!g} 50 501g} 5,200) Modified guaranty..-.-- 100} 50 Febilj 5712 Janil 40 Jan) 64 May 
#333 *33g 4141 *33, 41g] *33g 414) *33g 41 <<, a Re Market Street Ry....---- 100 2% Mar 4 4% Jan 22 31g Dee 71g May 
*Z1lo 341ol *31lo 3414! *3112 3412! *3112 34l2l *31lg 3412' *31l2 341g! _-___. Prior preferred.......--. 100i 31%, Feb27! 3912 Jan 4 3812 Dec] 54% May 
*27g 3 23, 2%) 2 2%| 25g 258 25g «284 *25g 8 1,700 ' Minneapolis & St Louis._._100 212 Feb 14 3% Jan 19 17g May 612g May 
*40 43 | *40 43 427, 4273 *40 43 | *40 43 *40 43 200,Minn St Paul & 8 8 Marie- = 3912 Feb 20} 4714 Feb 4|| 40 June 3g Jan 
*78 81 *78 81 79 79 *79 80 79 79 *79 80 600| Preferred.............. 71 Jani4| 87 Jan23 70l4 Dec} 87% May 
*6§2 64 *62 64 #62 64 *6§2 64 *62 64 60 62 20} Leased lines.........-- 100 60 Mar 5) 66 Jan25 60 Dec} 7llg Jan 
49 503g; 49 4953| 48%, 49 49 4912} 483, 4912 9 4934 6 eee RR....Nopar| 46 Feb18} 55 Feb 4 3012 June 
10514 10514; 105!g 1053g, 1055s 1055s) 10553 10544) 10514 10514710312 104 %! Be, | aa 100} 1031g Jan 4| 1053, Mar 13}/ 10112 June} 109 Feb 
825g 835s) 8153 83 8034 8112) 80%, 817%} S8lig 83% 2 833g 31,200) Missouri Pacific........-- 100} 6212 Jan 4) 87’3Mar 5); 41% Fe 7614 Sept 
13312 13312} 1307, 132 131 13212' 132 133!2|) 1317g 13414] 133% 136%4' 12 200! ES wine om mac eam 100} 120 Jan 2| 137%3Mar 5|| 105 Feb| 126% Dee 
83l2 831!2; *83 85 | *83 85 | *83 85 8314 8314! *83 85 40 Morris & Essex._--..----- 50| 83 Jan30} 865, Jan17|} 8212 Aug) 89 June 
*193 197 193 196 |*193 197 |*19212 194 194 194 |*19212 195 76 Nash Chatt & St Louis.___.100] 186 Jan29} 19912 Feb &|| 17112 Aug| 204% May 
*212 3 23%, «=e 21g = 219) 25 25g 23, 23%! *25g 234) 700 Nat Rys of Mexico 2d pref_100 2's Mar 8 35g Jan 25 2 Feb 51g Apr 
19014 19214] 18853 19014} 18724 18912) 18734 1895s] 189 19112} 19014 191%, 39,200: New York Central_.------ 100} 18614 Feb 16} 20414 Feb 1}| 156 Feb/ 196.2 Nov 
13773 13773} 136 1373g! 13414 13414, 1341, 135 134%, 13434) 13512 13512 2,000,N Y Chic & St Louis Co...100) 133 Jan 30) 145 Feb 2)| 12114 Oct) 146 May 
*105%4 10634! 1065s 10653} 1065, 10653) 10573 10614] 1061g 10613/*106 106% 700|_ PEE sumesetadcsoca 100} 105%, Feb 25; 10914 Jan 4j} 10412 Aug} 110 
*315 324 310 310 307 307 05 307 \|*310 315 31G 310 7 YT .& BOt....ocscccces 50] 301 Febi6; 379 Jan _8|j 168 Jap 5 
89 90%} 881g 895g! 8712 88%! 87% 88%} 881, 897} 89%, 9033) 27,300,N Y NH & Hartford._---.- 100} 807g Jan 4| 98% Feb 2 543g June| 82% Dee 
*115l0 116 |*115 11512] 115) 115!g,*115 116 |*115 116 115%, 11534; 1 "200! a ER 11453 Jan 3) 1195g Feb 2/| 112 Sept; 117 May 
29 3012} 29% 29%) 29 29 285g 285g; 283%, 2834] 2812 287, 1,700'N Y Ontario & Western...100| 27 Jan25) 32 Feb 4 24 Feb| 39 May 
*7 9 *7 9 *612 9 *§6lo 9 *6lo 9 7 7 100 N Y Railways pref....No par 6%, Jan 14 97g Feb 21 544 Jan; 13 May 
*30 31 *30 31 *30 35 *281, 31 *2814 32 fe) |N Y State Rys pref_.--.-- 100, 30 Jan 3} 41 Jan30 23% Dec| 43 July 
*43 4614) *43 45 *43 46 *43 46 *43 46 *43 Ont oeeoee | Norfolk Southern......-- 100} 43 Jani14) 4812 Feb 4 32 June} 58 Nov 
194 195 193%, 195 194 195 | 195 197 19644 197 |*193 195 2,400; Norfolk & Western....--- 100} 191 Jan 9} 206 Feb lj} 175 June} 19812 Nov 
833g 833g! *83%g 8312 83%, 83%! 833g 8312! *833g 8312' *83%, 8312 120! PROG 7 ceacdennee an 100! 83 Feb15! 86 Jan17 8473 Oct] 90 June 
10914 111 | 109%, 110%'2107!s 108t2| 108 1087%| 107 108%| 107 108%s| 8,700'Northern Pacific..-.----- 100| 105% Feb 16, 114% Mar 5|| 92%, Feb| 118 No¥ 
10613 10712| 10612 10714 2105ig 10612} 107 10712) 10514 107 106 107‘ 3.500: Coertificates.....ccccacce 100; 104 Feb15; 112 Feb 2 905g Feb] 115 Nov 
#35 38 | *36 3812! #36 39 | *36 39 3834 3834) *37 40 100, Pacific Coast......-..--- 100} 20 Feb15; 43 Feb 28 191g May| 3473 May 
*47 48 *35 48 | *30 47 *35 47 *371l2 47 *35 oe? aoe ae | Piret oroterreg.. .censcos 100} 36 Jan 5; 50 Mar 2 40 Aug] 70 
*31 39 *31 35 *31 36 *31 40 *31 40 | *31 40 ceae Second preferred...---- 100} 21!e Jan10}; 40 Feb2s 20l2 Aug 39 May 
7714 77%! «#77 + 7714} 76le 771g, 7653 77 7634 77 77 777s| 26,400' Pennsylvania. -.---------- 50} 75%, Feb 16; 8214 Jan 18]; 61% June) 7673 Dee 
*28 33 | *28 33 | *28 33 *28 33 *28 33 *28 mee nea ee Peoria & Eastern.....-.--. 100! 30 Jan18| 347% Feb 1 25 Mar 37 May 
*160 162 |*160 162 )*155 162 158 158 |*158 162 ;*160 162 200 Pere Marquette....------ 100} 148 Jan 3) 174% Feb 1}| 124% Feb| 154 Nov 
9912 9912! *99 9912, 99 100 9934 100 993, 9934) 99 9934 680 Prior preferred..------- 100! 96 Jan 5 100 Feb 2 96 Oct] 101% Mar 
*92 94 *92 94 | *92 94 *Q92 94 *92 G4 92 92 | $00) .. Peeterred....<ccncdncsee 100; 92 Mar 15) 97 Jan 8 92 Nov} 100% Mer 
*52 ee ee *50 *50 ew oak oe cukok Wédate Phila Rapid Transit...--.- 50} 50 Jan 9 50 Jan 9 50 Nov 565g Aug 
eS ee ee ee a east es To ae ee ee 50} 50 Jan 2} 50 Jan 2 50 Mari 5lleg Oct 
141%, 141%4,*138 142 (*13 14012! *137 141 1421, 145 1427, 14273! 1,400 Pittsburgh & West Va_...100} 136 Feb 18; 148% Jan 10}| 12114 Feb] 163 
10634 10814! 10614 10773! 106 10712] 107 10712) 10712 10712) 107 1085s; 10,800 Reading ---------------- 50] 105'g Feb 18} 11712 Feb 4 9414 Feb} 11933 May 
*42 43 | *42 4210! *42 421 al *42 43 42 42 42 42 | 200: First preferred.......--. 50; 42 Jan 4) 4314 Feb 28) 4ll2 Nov} 46 
*463g, 4612! *46%g 47 | *46%, 47 *463g 47 *467g 47 4612 46le 300 Second preferred....--- 50| 4614Mar 2; 49% Feb 5 44 Jan| 597g May 
*6512 70 | *65l2 7012! *6512 7Ol2) *65i2 7Ol2) *65 7012) *65l2 71 ae ee Oe ee 100i; 66 Jan28|! 68 Jan24 50 Feb! 77 
11512 11619} 115 115t2! 1i4ig 114%) 115 115 114ig 11434] 11412 11533! 6,700 St Louis-San Francisco..-.100) 114'3 Mar 12| 122'2 Feb 4|| 109 Feb} 122 Mar 
943, 947%| *9414 95 | *943, 95 9412 9514} 9514 9514! 95 9514] 3,200: Ist pref paid-...-.--.-- 100} 94 Jan14/ 9612 Feb 2|| 94 Dec} 101 May 
108 10873! 106 1061s] 105%g 10612} 106 106 1061s 107 10734 11012} 8,100 St Louis Southwestern..-.100; 102 Jan 29 115% Feb 4 67!2 Feb| 12413 Now 
*9llo 94 | *9014 94 | *91 92 | *9012 92 | *90!2 9114) *90l2 92 | ---.-. i ee 100} 90 Feb 25; 92!2Mar 4]; 89 July} 95 
| j | 
* Bid and asked prices;no sales on this day. s Ex-dividend. a Ex-dividend and ex-rights. y Ex-rights. bd Ex-div. of 1'1s the shares of Chesapeake Corp. stock. 
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R SHARE 
PER SHARE | acnaster Pema 
8TOCKS ey he Year 1928 
ER SHARE, NOT PER CENT. NEW YORK STOCK On basts of Lowest , Highest 
HIGH AND LOW SALE PRICES—P Friday es EXCHANGE Lowest | Htohest 
g P Thursday, r M4 s share per share 
‘Mared. | Marti: | Martz: |"atar-i9.°| Atar.t4. | atar.16. | weet Railroads (Con.) Par| $ per shore | ora Mar Sil iit Marl $0%s Jan 
ar. 11. — a ‘ 1612 Jan 
Mar.9. | M $ per share | $ per share | § per share | Shares |, Raliroade (Com) 100| 20° Jan 2| 241s Mer Ell sive Pebl 131% Baar 
Sis” "30" | Sis" 20" | Sis" zo" | *fom""Z0%s) fo" “20 | Sf" “20 | “1.100, therm ‘Pacific G0.-----100| 128 Jan 2| 136% Feb 2|| 117% Feb 1024 Jan 
#19 820 | *19 3 “22 24 | 23 23 | 2 14] 129% 13012 9,500 Southern Railway-.---.-- 100} 146% 1 > 27| 99° Jan 3 965, Sept Jan 
©2212 24 | *22% 24 34 129%) 12914 129%) 12912 130% 148 PRSeee BORE ncn anne 100} 981g Feb z 7% Jani14|| 100 Jan| 1591, 

28%, 129%! 128% 4 14] 1467, 147%) 148 | Preferred.....--- 1g Mar 11’ 140% 1 1 Oct 
laois 148 | 14714 HMeu| soe" osu ou” eel 2a6" 174] is 7 1187] 540) Mobile & Ohio eertits.--100) 112!2 eh i ee 401s May 
*98 98%) *98 98% 117 | 117 117 | 115 1 2 172 100|Texas & Pac v7 77 1.---100| 32i2 Fe 1g Jan25|| 3214 Sept 

112!2 115 | 117 *168 174 |2172 Third Avenue......-- 44 Jan29| 58% 5g Oct] 107 Feb 
eG Jee ee use UB ue ae (uae ae Fh a | a age —nn nwt] abet San | OP Bee SER Sl Sala Hee 
35 3512] 35% 35% ps 52 49% 5ll2) *50 51lz2 genie, Sewer Prefe' paooocnenesann ia 214% Jan Feb 7|| 821g Oct 

21s} 51% 52 51 6. ae. ete Union Pacific....-..-- 82% Jan 3) 84 A 111 Jan 
on” ano | eo” 1o0 oaalg 233% | 222% 255% | 22215 255% 7Ba8, 83%| 1:400|  Preferred...-.-.------ 100| 98 ‘Mar 4) 100% Jan 7\| 99% Now| 108% Mar 
eon asal “oat ashi seein esl os 84] asin oon —e oe |Vicksburg shrev & Pas----100) 98 Pn isl sited a Oa! ee 964 May 
#8353 83%! 83% 7 ao $9212 99 | #9212 -_-.| © iar gaia |__ Preferr 68 Feb 7g Jan 7|| 881g Feb 
-| *92'2 95 95 ---- ---| *99 100 99. WaliRcsccoscs 4 Jan 2| 104% Feb| 9912 May 
eo7g 227| #957 97 | #9219 107 “6012 70 | 69% 70 | 70 Tore *-400| Preferred A- 821; Jan2i| 91. Jan fl] 31% Febl 64% May 
one Fi 70 7l1l2) 69%, 69% #94. 96 | *94 96 | *94 96 | Preferred B 41 Jan29| 54 Feb 4\| 33ig Feb! 647% May 
*95 96 9512 96 | *9412 96 #35 90 1 #85 90 | #85 90 30,500 Western Maryland... 41% Jan10' 5312 Feb te Deo 
e 89 | *85 87 | *85 90 % 4814! 4712 497%] 47% 48% "400| Second preferred... j 41% Mar 5|| 28% Feb S8i2 3 
43% 50 | 46% 45% 47° 50 | 947" 48%! 947° 49°! 48% 48% 500' Western Pacific 57 Jan28| 6412 Feb 4|| 621g Aug] 62% Jan 
*4 | 4,500 
50 501g! *4612 50 | 3653 37% 371g 38 Preferred 
“Sie ee | So oo | coe goul co” oo | son cml orm oat] 27600) i 22|| 36% Nov) 85 Apr 
61 61 | 59% 60 | 59% 59% pony dees oy is] SS San 7] 70" Now 102% July 
5,400 Abitibi Pow & Pap..-.-- 100| 81 Mar j 31} 90 June Dee 
4319 45 | 4353 44 '000|  Preferred_..........-- 8 Feb 16| 15912 Jan 11412 June 
Abia A's] Atta 45 | 44 Atty) Attn 44 g2,° S212, 81 ir! 1,000 Abcohem & Gweus....We ger) 128 Jan ie| 686 Mar i|| 198 Sen 425 "Dee 
14] *80 8 13912 #1 110% 110%} 10, Preferred-.....-....-- an 2 
0135 138 ‘|#135 it loltate tit lottete 11a fazer 111 | 310% 1104) 10 Adams Express. ----7---- i50| "93% Jan a oo ce te, ie 3314 Dee 
*1101g 560 E: eferred --...-------- Feb Db 
a Ht "530 545 |*525 655. "te a > *93l2 96 | *91% ae "300 PV Millis... -.....- No 700 rr Jan 24| 76% Mar 15) sits — 69% Sept 
“So sanl ons” sail oga aanl esa saul sat aial 33° 76x! 43,400 Advance Rumely....----- 5812 san 73 "fi veo 20|| 2% Jan| 5% Mar 
3214 3214) *32 “| 68 72'| 70 71 | 70% %| 73  78t2| 18.300 Preferred. ...-.2_2.2- 312 Jan 1145, Jan 26|| 59 June) 9953 Dee 
71 = 73%) 69's 71% te 72 | Tite 71%) Tilg 72%) 73, 3%| 10,600 Ahumada Lead. --. No par| 96% Jan 7, 44 Jan 2|| 7igJure| 14% Jan 
te] 701g 71 691g 3 3 334) 38 4 Air Reduction, Inc.--- 9 Feb 16| 1144 Jan an| 10 Nov 
Lf if 355 Big 35g 1042 105% 10553 107%, 107% —_ ‘3 prod Ajax Rubber, or ee 10] 71s Feb 18| 10% Jan : 22% — 31% Jap 
“a nh he a ee el oe 8°| 7% 77) 12500 Alaska wet tan Feb Heperl is bar 18 305% Mar il| 146° Feb oon 
Se ON 8 7% (7%) 7 (7%) 7% 8 16 17 | 3,900 Albany Pe ical & Dye.No par| 241 Jan 1231, Mar 27|| 12012 June D 
75g 84) 758 Big 1912 20 | 17 118% 294 | 12,700, Allied Chem: -.--100| 121 Jan 3 ‘ 11|| 115!g Feb) 200 Dee 
ig] #20 2014) 20 287 294%' 290 Preferred - ...-.--.--- 1g Feb 18} 194 Jan 16% Apr 
P+ +t 28012 289 | 28012 2861 rete te *121 123 |*122 12212 ~ 1,900 Allis-Chalmers Mfg__--_-- = Re * Feb 14| 11g Jan 14 e° a 90. Apr 
0122 124 1121 123 “133 Na 175 2 175 | 177 a = ae 200 _ Leather.No par 60 Feb13' 73 Jan = a7, Peel 48% Mev 
183 | 178 1 *8 812) *8 1 oe: We | Preferred... -. rch ag aga 425g Jan 3 8 
neo 92) 0 70 | +65" 701 +66 701 +65 701 963 66 16,200! Amerada Corp-....-- isi, Feb i 25% Jan 15) 15% Feb| 79% Nov 
8 70 | *65 %| 3214 32%] 3214 3312] 1 er Agricultural Ghem--100 lyMar 14) 73% Jan 11|| 555, 159 May 
313g! 3012 3112} 30l2 3212) 31lz2 5s 1819 18121 19 1914} 2, 00l Prefered woiteiiannn inn" her 6 13414 Feb 6 74% Jan 65% Jap 
307%, #1812 19 | 18% 2 2 | 6214 63%) 2,1 i naleeapiaia 10 62 Feb13\| 60 > a 
1914 1912) 1812 18% lo 6210! 62 62 6lig 6 124 1,400, Amer Bank coco 50| 60 Jan 3 Jan16|| 14% July| 2412 Aug 

63 63 | Gli2 6212 123 12314) 123 Preferred - ....----.---- Feb 21, 2012 Jan 6153 Sept 
12712 12712 122 ee oso "ba% "sO0l2 ro *60!2 ra “ent tne 1 en Beet Sugar..No 700 bi Jan 7 oon Mar 4 is Feb 44% 4 
*6012 6475| *6012 el o4a77 47 17. 17 1714 ‘| esa 55 -|......| Preferred. Magneto..No par| 4012 Feb 14 62° Feb 4 39% July; 491g Jan 
3501, 55 | *5ble 55 | #5012 55 | *50te 55 | *50IL 56 i. we eee eee ee eel ae bee 25 Feb15| 120 Dec June 
*5012 55 *50l2 55 57 553g 58% 57 58% 1 56% 15, 900 Am Brake Shoe — 100} 12212 Feb 7} 1 7 1 1053 Apr 26144 May 

14] 5433 5612) 54 5556 5Ale ferred - --.--~-.-.-- lg Jan 7| 247; Mar r| 657% May 

Bu Bs 33. 124 °| 1237 195. |e123%9 124t2 wae Saul a3 gael 28, saa Amer Brown Boveri Ei-No par| 151s yep.13| 124%Maril| 70% Jen 117% Mew 
123 123 | 1 20% 22% 215, 22%4| 2 13 fe RAs wory.  latenmmeimesd 107% Fe 1% Jan 14)| 1 Jan 

2lig 21 2 22 hy 7 | *75 7512) 7512 76 12312 271,600, American Can....-...- 140g Feb 14; 141% 3|| 8814 July| 11112 Jan 

12} 7512 75'2| 75l2 11814 120%) 1215 *""1'400| Preferred............. b 18) 10612 Jan 1371g Mar 

118% 12158 Mai? 14a! idiis iaitel idits Latiel qari tae | ibbe Lotte 22°2001 American Car & Fdy--No par 93 Feb Ae | eee 

#141 142 |*14 10212] 10014 102 | 1003 120 100, Preferred - - - ~~ -- -.---= 100} 72% Jan 1} 44 Dee Deo 

99 10212) 100 2 *117% 120 |*117% | American Chain pref-.._.- ig Jan 3) 58!2 Feb 14 May 
mie av HE Ha HEN 8 OES ES | Mieco Selabgh San] f Sed] pan fk 

80 3 5314 4 '...| Prior preferred. --.-- oe en ee 
one és 52t2 54 | 251 52 e1iot be #1104 -..-|*110% “914! ~ 3.200| Amer Druggists Syndicate. -10 dite Mar 8 _47% Feb = 169 Jan| 310 Dee 
ols “Gia| Ola Ste] 9% O%l OM Hi 43 43%] 4312 43%z| 1.500 American Express 109) 250 Jan 4| 138% Feo 10l| 22% Feb| 85 Dee 

& | Ce cat ee an 
SAP oS ot otto] SS atta! att afk ott at Ait TE oh Abarat To Sw 4H He 104% Jane 110 May 

95 111 | 109 4 : ---No par Feb 21 
0295 §=320 |*2 12 10912! 10712 spe 10853 600} Preferred........ 967, Jan 2) 103 Oct] 1553 Feb 
108 10912 710312 10912 lg] 10812 10812 *105% 10814 d preferred. ....... ser-100| SisMari2| 10 Jan 2|| 8% 7% Feb 
#107% 10812 3 we ser 10744) iy is "D7 ‘ora a Hb ™ $00 americas Hide & Leather.100 son Feb 6 35 Jan 2 31 Mes 3 4% Nov 
#10012 101%) *9814 99% Sig Big) 81g 8% 14] 3153 315| 1,100| Preferred... . ucts..No par| 75 Jan Feb 5|| 28 Jan) 46% Aug 
a3° sa | 33° 33°] esis gai] 32° a2'| ait sit i] chico tel elem a 6|| 90 Jan} 9912 May 

34 | 33 33 13 781s} 78 78% “77% 78%) 78% 411g| 4,700| American Ice....- -77 7.100] 901g Feb 11) 96 18 Sal auntie adie 
1, 9 79 791g 7812 a 1, 4014 4012 41 2 * Preferred....-.. oeccere Feb 18 7614 Jan coer - 115, Oct 
oe | ote) Se) ea a Sa Sal preaches cece y ficid af ot bt oo 
04 95 3 6412] 64g 65%, 673 67%s| 2,500|Amer 00} 64 Mar 14Mar15|\| 87 June 
674) 65% 66%) 26 71 * 69°| ~'360| Preferred-....-.-..--- Feb 18} 116% 134 
a oy oe abl le] of oP] aol ob oft) Hage bcc bay--Woee) Ue deball HE det'a| Hesse hy 
*65 = 69 Ma] 114 1112/2121 11312 116 116 300 Masbins & Pas. -No par| 170 Fe 1g Jan 12|| 110 Ded 1 
110 11212) 111% HT fa et 118 |r116 116 |*114 116 75 177%| 1,000|Amer Machine i _-| 110 Mar 11 cen él| 39 63% Ney 
117 117 |*116 118 *175 176 |*175 176 | 175 175 ents tak 110) | Pref (7) ex-warran “No par| 60% Jan 7| 81% Feb 6|| 109 Aug| 1171; May 
*176 178 | 176 176 112 112 |*112 115 |*112 115 - 70%| 29,700|Amer Metal Co ~~~ ..100] 117. Jan 3) 135 Jan 7|| 96% Dec Nov 
112 112 | 110 111 SD tia lectee san 1 ann* san) ieee, feet “Sane Pree SO toet=2Z No par| 85 Feb 4| 08% Ja 31|| 12% July} 25 Feb 

6512 67%) 6614 120 120 | 120% a Fas er Nat Gas pref... Mar 14! 17% Jan Jan 
Lists 11a “me - — he “use = 87 87's 87's fs 1.300 ppt Piano.......No par 2p Jan 2 158 Jen Si 33% Jani 95 May 
90 90 4) 13 13] 12 12] 11 Ste Lt on ila Pene b lids. oce Eite an Feb 28|| 10012 Dec| 107% May 
1314 14 13% 1314 48 45 46 45 45 108% 11112} 25,400|Am Power & Lig! "Wo par 9912 Jan 2) 105 Feb 13 70ig Nov; 771g Noy 
€45 *45 48 14 107%| 106 1073s) 107% 10912 01 1,000} Preferred_.-....... ihe oa 73. Jan 7; 80 Fe' 511 8llg Dec! 86% Noy 
06% 106%) 105 10812] 105% 8 1 114 101%) 101 1 ’ Preferred A_......- 80% 15, 84% Feb 1 
102% 1028 "76% 77'| 76% 76%\ *74% 77 °| eral gz | a1! Bim! 1,800 Pret A wamiped.----Ne per 175 be 13/210 Jan 15|| 120% Jan| 19112 Dee 
*75 77 | 76% lg) 281% 82 | 281% 82! 815, , erican Radiator......-- Jan 7| 195  Jan29)/ 141 143 Dee 
81 8itel Siig Sits! 281% 178 | 17712 188 | 181 186 | 6.800) American Radiator......- 100| 120% Jan 16| 173% Mar 1|| 110% Jan 85 Apr 
sa i | ie | eae Lt | eee uolece A por| 44" Fob 18) “Gan Jan 2] “on eb] ‘88, Aor 

can Rep ny ; May 
Ta. i 150M 165%) 1501s 155, | 154, 154 Son 2 oo eee ae Sen OS) Tn tab "| *7'*"Reo 6|| “ais Aug] “Ole May 
49 6949 8 8 7, 6773| 671g 671s| 68 417s| 29.600| Amer Seating v m_..No par| 35 Jan 24|| 80 Sept] 119 Jan 
69 | 67 68 O77 5 | 34% 39 | 3953 417%) 29. er Ship & Comm... Feb 27) 94 Jan 293 Dee 
“Sie 341g - a = yt wo 3 i x a sre ag American Shipbulldiag-. 100 oes Jan 16 124% Mar 1 160 Feb 142 Apr 
4% «65 7 8712] 87 87 ‘ 14 11812) 47,600|Am Smelting & hes 13512 Fe 1} 141 Jan) 210 Dee 
88 | 8712 8712) *8 16%/ 116 118 | 117% aa Preferred - - ..-.------- Mar 11) 206 Feb 120 June 
115 tae ison 135s #1353 137 8 135% 136% io =" *195" 2022 800 —— Snuff-.-.... ---9ae 108 Feb . a ep 4 "B0te pend 70% — 
6 13 2 Preferred - - -.--------- Jan 
"1081 198% 4 ‘> oith 197 oe + ied ue. of Ole a 14 200 Amer nwt Foundries_._No 50 11012 Jan a . . _ be = — a ev 
pase Gas, lg 69 2 "310| Preferred.......---.-- lg Mar 101g May 
wos 1% “113 113% “113 137% 113° 1a ay e+, rit 317 5.800 Amer Sugar Retiaing...-- 100) 10614 aa 1i| 60 Jan 3 “48 Feb "738 - 
te 11 le 811 8 82% 8 4 109 400| Preferr ob........No pa 48 Mar 25 174 Dec} 32 aD 
8liz| 8012 81 | 80g 9 | 108 108 ,*108 Sum Tob.......- Jan 2| 32% Mar ll May 
ak eee ele ot ae | ik 3 | kieiAter Veerapi@ Gana), Ye 15 edie Jan 28|| 152 June| Tad Deo 
2 S24 25 | S240 25 | - Telep & Teleg-.---- 1 2 7% Nov 
23 26. | #23 26 | 24 dig! 214% 21676'2214% 216%| 214 210% *2'200| American ‘Tobacco eom----60 170s Mar 13) 188° Jan 28! 115% Sepel 198° awe 
I7i’ 173'| i71_ 171'| 170% 1717] 170" 1701s! 17 173. | 171i 173 | 6:100| Common elase Bom-7777309) 118!2 Mar 11 aE ee ell ost anal tae 
1 21 ‘ ; ed-.----.------ 5 
v3 17a 17112 HA ee ity oLigie 121 4 11912 119% i 147 500! FR Type Founders_- 100! 04 =. 8} 111!gMar 25) 107 Nov 76% Nov 
"150" 150° lasts lasis'*14g 148 | 147" 147 lear? 149 prec sar-~--se- Eel ‘ate ten 1 94 Mer Sl Ge dene Apr 
150 150 | 14812 14812 P 11112'*110 11112) 20| Pre ke & El.....Nopar| 67% Ja 3} 104 Jan28\} 98 Oct 
111g) 111 111 /|*110 lg 8714) 14,500 Am Wat W “ ----| 97 Jan —. 3|| 14 July "32% Nov 
#10812 110 | 110 110 |*108 1 86 86 87 | 8612 4 t preferred......... Mar 8 27% Jan 65% Nov 
Gre Sal et ae! te S|“, He Ha) BS By) seh nner Peg ae a 2) ab) at Feb 
1 a 6 li y red. .-.-----.----- le Feb 
"2034 20% e647" rr ret 46° 40% 4634 ia s Ge Am Writing ee aa Nees ais Feb 18 HE ad FA » % "A oe 
7g 467, 1312} *12 ferred cert cote lg Feb 16 | 17% Oct 
2° i “| #115 asin] 43° 431 eas 44ig rr ie Re PR Amer Zine, Lead & Smeli--25 101 Feb 15) SoS oS i200 Dec 
4312 43l2) 43 4312) 43 4555) 4353 4514) 44 4514] 4412 4 | 1,400! Preferred. ....--------- 50) 11514 Jan 15) 163 Mar li} 48 Decl 5453 Dee 
os" O61 | 10312 104/102 te ty A is4ts 136% 15819 16115/932,800 er Copper aoe 53 Feb z| — Mar 1 10614 Dee} 111 a 
105 10612) oe te | 15012 15514) 15414 15614] 15412 4 7g 57%) 7,500 Anchor Cap....--.--- No par| 112 Jan 2) ; 1}| 361g Nov) 56 ov 
155% 158%) 151 15614) B7la. 57 le 57%) 55% 57%) 56% 11814] "30, Preferred.-..------ No par} 48 Jan3l| 68%Mar 1 55% Feb| 112% Nov 
167120 |e1i7° 120" le1i7* 1am] 199.149" 108 10 teats 63741147,700 see at aaa Ma cerl.ote Mar @ {5° Jan 11|| 112° Oct] 115%, Mar 
*116 120 |*117 120 ae 62% 61% 6212] 62 631g) 62ig yt 4.100| Archer, Dan'ls, Mid’ld- 100, 114 Jan 4| 115 Jan 863g Jap| 9712 June 
2 64 60% 62%) 6053 6: ial ae (ee 437 8 ' a, Oe CF igMar 8| 95 Jan 30 312 Sept 
3s 43%) $21 fa] 114" 114" leita sia] 114 4 feria? 115 3.800 Armour & Go (Del) peet---395| ialeMar13| 18! Jan 2 "on Seal isn May 
Me He "01 | 90 90 8914 8944) 801g 80g 9 Tole 20.800 Armour of Illinois class A.--25) Tis Mar 9| 10% Jan 3} 67ig Jan| 9112 June 
ro tial Idle 14%) 1dte 14% sa ye i 7%| 73 8 ok BE ~~ epemaneoeenes 00 adr red 12| 40% Jan 2/ 35% July rh Fad 
Sas] ci ol oh ol ot ol a Zi” Sits] 2:400/Arnold Constable Cord_No pa 37, Mar | 30 Fob Si 38% Dew) 46% Mar 
30. S0tel 3) 90°] Som Suni So Sol Soy Sia: 21 lames “777 Teel. S1%e Jen Pet: Bio’ 
1 - Ca. ee eee a ee RE AAT OE AE REET 
228 38" $26 6-29 | £26 «6-28 "p81 OBt 082 99%) 9814 9812 oa 
08% 98lz) *08' 9812) “9814 9812, 9St2 | 
ts. 
Ex-dividend. y Ex-righ 
* Bid and asked prices; no sales on this day. 7 
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For sales during the week of stocks not recorded here, see third page preceding. 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales wew Stock dkee tae ton " hee A 5 
~ STOO .1. 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, tee EXOCHANOS a On baste of 100-share lots Year 1928 
Mar. 9. Mar. 11. Mar. 12. Mar. 13. Mar. 14. Mar.15. | Week. Lowest | Htghest Lowest Highest 
Fo aa AB | oY me o~ a“ _~ oe apo — yt iy —— Indus. & Miscel. brand ‘= 8 per see ls per share ||$ per share|$ per share 
6214 6312) 61% 62%) 61 6134) G6llg 637) 6153 62%| 62l, 637%| 29,100|Assoc Dry Goods No B7ls Feb 1 700 San toll ae deml van om 
*100 102 | 10012 10012) 10014 10014|/*100 102 |*1001 ‘ie100° 102 | First pref ao eee Sa ty hy BS 
2 4 4 10012 104 |*100 102 2 D erred. ....-..-100 10014 Mar 12} 107 Jan 15 lg Aug] 113% Apr 
43 43 | 43% 434/ 43 43 | 43 43 | 43 43 | 43% 43% 25} 43 Febil| 47 Jan 5|| 371g Feb| 53% Sept 
40 40 | 3912 39%! 39 39%) 39 41 | 41% 44%) 43 44 321g Feb 16) 44'4Mari4|| 371g Feb| 59% May 
53 53 | *52 53 | 51 52 | 52 52%) 52te 55%! *54 5512 45% Feb 11] 55% Jan 2|| 38. Feb 65t4 Oot 
571g 58 | 5753 §953| 57% 59%| 60%, 6214] Glig 621s| 61l2 6312 53lg Jan29| 68 Jan 2|| 50 Nov| 661, Deo 
116 116 |*115% 116 | 115% 115%} 116 116 | 116 116 | 116 116 115 Jan21| 11753 Jan 11|| 11412 Sept] 1184 Jan 
10014 10014} 99 99 | 100 100 | 100 100 | 99% 99%! 100 100% 98 Mar 8} 115. Jan 2|| 63. Jar| 114° Deo 
104 104 | #01 103 | 101 101 | 100 102 |*101 10419\*101 10412 100 Mar 13| 10612 Jan14|| 102 July| 11012 May 
#1015 12 | 1012 101s} #1012 12 | *1012 12 ll li 11% 113% No par| 10's Feb25| 1513 Jan 3|| 8% Jan| 17% June 
«30? 3 “ so" ono’? Siz i 64 «614 61g 614 A 612 7 1,600 Aue. Nichols & Co.No par 614Mari13} 10 Janil 4% Jan Og y 
*6212 65 | *62l2 65 | *6215 35 *62l2 85 33 321 eat 83 Mee] aneer’ Austrian Credit. —— 30 <-> $5" Jan sil se ‘Oc ve. Mae 
cao 24 | Bas 2hsl “24 Band 255 Bate] 24, 24" 238k 24 | s.100/Autonalee Corp...--- 0 daz] 23% Feb 19| 30ue Jan 7|| Gis Jan] b4% Nov 
2 37 lg 3712) *37 38 | 300) Preferred.-............. ' 
477g 4812] 74614 47 +4614 471 4814 4814 43° pt o46te 47% 1,400] Autostr Saf Razor “‘A”’ Sis ses r+ A med ws + yates 4 ~_ 5 Fd 
*217 230 |*217 230 |*217 230 |*217 230 |*21712 230 |*21712 230 | ...-_- Baldwin Locomotive Wks.100| 225 Mar 2| 248 Jan21|| 235 June 285° Mat 
*11612 117 '*11612 117 1*11612 117 1*11612 117 '*11612 117 | 117 117/g 1. | rer ee OO! 115% Jan 4] 120 Jan25/! 115 t' 124% Apr 
10812 109 10812 109 1081, 109 |*10814 109 109 109 1084g 10812 210 Bamberger (L) & Co pref_.100} 10814 Jan 2/ 1101g Feb 1/| 10714 Nov] 111% 
= = = a3 a = E . ssits 31% wa = 3.700, Barker Brothers Ni 2812, Jan 14 33% Jan 23 267% Aug 3514 po 
*1512 21 | *17  20| 19 19 | *16 19%; 17 1712] 1713 23 | 2,500'Barnett Leather..-...Vo. 7 Mar it 20g Jan is 2a. — Mai Fee 
A0te 41% 4012 41 _40!4 415s] 41% 43%) 4312 45%) 4495 4512 233,500) Corp class A 38's Feb 18| 46% Jan 3|| 20 June| 53 Nov 
*100% 102 | 100 100 97 9 98 9 0 39 oo + 1,800 Bayuk Clears, Inc.....Noz a Mar i2 113% a 25 38 ;—- tte ad 
10512 10512) 105!2 105!2| 106 106 | 106 106 | 105!2 10512| 10512 106 230) First p: 104 Feb 8| 106% Jan29|| 10312 Dec} 110% Mar 
_23!2 2312] 23 23%) 2215 2212] 22% 23 | 23 23 | 23 °23%| 5,800/Beacon Oll-.---.-._. 20 Feb 7| 281g Jan 8|| 12% Mar| 2413 Deo 
A ea ae 
82lg 821g! *821g 8214] S2ly 82%q| *82ig 8312] 815s 824] 82 82Ie 2,300) Belgian Nat mse pane bane. re | gi’ Jan29 ear Jen 3 52, Sept 5atg May 
854 85%4| 84 8514] *837% 8412] 841g 88 | 8733 87%| 8712 87%| 5,700|Best & Co............ ) par| 83', Feb 16) 931g Jan 3|| 53% Jan| 102 Oct 
10053 1017%| 9814 101 | 98 1013%' 100 104%4| 10412 1085s] 10812 1117|389,300|Bethlehem Steel Co oe 100| 82's Jan31| 111% Mar15|| 61% June Deo 
rng ag | nag Ae, He EN) hae | Hes aoe) 2s | eclacmmmeeeeee Oh en tesa tl a Sea ge tel 
110 110 |*110 - 11012|#110 110t2|*110 11012} 110 110 | 110 110 350| Preferred... __- <trecechahl 100 San 4 in’ Jan 16 199% Jas 1it% Suny 
10012 10012} 100 100 | *91% 99%) *91% 102 | 98 101%| *95 101 300| Blumenthal & Co pref...-100| 97 Feb15| 118 Jan 2|| 87 June Deo 
82, 82i2| Sle 81l2| 81 81%4| *81l2 84 | 82% 841g! 83 83 | 1,700|Bon Am! class A.....-No par| 81 Mar 12| 8912 Jan 12|| 65% Jan| 8512 Deo 
cop’ xylan 6s | can” 50] os” 5a] an as] si 61 | tee), tenpramrned....... too] 49 Mar 4] 63% Janisi| 411 Marl 7210 Nov 
182 18214] 18012 18312] 18012 182 | 181% 183 | 182t2 183 | 1832 18612| 4,700|Borden Co--.~..........-50| 1742 Jan 8| 203% Feb 5 162 * June 187° = 
“12 13 }*12 13 | #12) 13 | e120 13 } e120 13 | e120 13 | 2... ‘Botany Cons Mills class A_60! 11% Jan 10! 1512 Feb1i!! 8% Aug! 23 Jeg 
47% 487%] 4612 48 | 4514 47 | 461s 47%] 47%, 49%] 4812 5012 133,400 Briggs Manufacturing.No par| 4514Mar 12| 631, Jan 3|| 21g Feb| 635, Oct 
A ae eR ey — ee 
rl 4' "5 9 | £+«<.®.W?!,, #Q@ Preierrec........... an 2 Jan an 
o1Ss ike “lest” ine forse 190 "10190. 180 "[e1s0" 149 | 190° 190'] 100, Prameered 7%. 2.  -f00l Ian” Fev tel 168” Sen sil 11s dene] is Bee 
#305 345 |*305 345 |*305 335 |*305 330 |*305 335 |*305 340 | -.-... Brooklyn Edison Inc.....100 300 Jan 9 340 ies 208% Jan 338 Nov 
181 186, 18412 18412 181 181 180 180 181 183 180 18412 2,200 Bklyn Union Gas Gcince No par 172 Feb 16} 20012 Jan 28|| 139 June| 203% Nov 
#117 120 (#117 120 |*117 120 °j*117 120 |*117 120 |*117. 120 | -.._-- preterres.............160 117. Feo 7 1idts yep 18 118 Now 120" i 
50's 52% 50% 5212] 50t2 51 | 50% 51 | 50% 5312] 53ls 54% 34,400 Bruns Balke Colander No par| 4612 Feb 18| 55% Jan 18|| 27l2 Feb| 62% Sept 
a, fee] ge Bl See ide] He Six) 268 See] Ss ) Seger Onno Sree SN aes o| tee pel sees 
1143, 114%|/*1121, _..|*11214 _.-|*112%4 _.-- (#1124 _..-|*1124 _.--| 10 Preferred. .----------;10 112 Jan 3| 11612 Feb 18 1108 Mar as nae 
“tee aitel ae aettl na” onl Se% 25%] toot atel Ba 3a | S000] iow Gm Docu ne Wesel Se Senell 30 Sentai 16% heme] 40m Jene 
#1041, 105 |*104%4 105 |*10414 105 |*10212 105 |*102 105 |*102 105 | -..-_- | -——-- deapeeaaettiagate hs, 10314 Jan 5| 105% Jan 7 or Feb 110m June 
Baie Titel oa Yala] To 773] Tale -T3'4| “yoy TOM] aa, 73m) “2700 Bush Terminal... <-No parl 70% Mar ia] Boe Feb il 60. Junel 88 Des 
2 8 2 4 4 ,#00/ Bugd lerminai........ 0 par ar un 
110 110 | 10912 10912} 109 109 | 10984 110 |#111%5 115!4| 109% 10912 130| Debenture.._......... 100 105% Jan 5 11012Mar 2/| 104% Aus 115 May 
115% 115%4/*1111g 11514|*111!g 115%4|*1111g 115%] 111% 115%4|*1111g 1154 10|Bush Term Bidgs pref....100| 114 Jan15| 11812 Feb 19|| 111 Aug! 11912 June 
1014 1014) 97 10%| 934 104! 10 10 | 10 10 9%, 10 | 2,800;Butte & Superior Mining..10/ 9 Feb15| 12% Jan 4|| 8% Aug| 16% May 
84 9 814 85s) Sig Ole} 85g 93g] «88g s«lg| «= 85g 25, 900| Butte Copper & Zinc...._-- 5| 7% Feb20| 91g Jan 3|| 41g Jan} 12% Nov 
31% 31%! 32 32 | 30% 314’ 31 32 ! 32 32 ! 32% 32%! 1,500/Butterick Co... piaanudl 1001 30%Mar 7| 41 Jan 2\| 3712 Dec! 6712 May 
155 1592 148 154 150 154 47 151 15214 155% 15275 156% 8,300 Byers & Co (A M)....No par 13514 Feb 16 193% Jan 2|| 901g Jan| 206% Dee 
*112 1 112 11 190| Preferred............- 100} 110 Jan 17} 12 an 26|| 10853 Apr| 118 Det 
11612 11612|*11014 115 | 112 115 | 11412 116%] 116% 11812) 11512 118 | 3,000)By-Products Coke....No par| 106 Feb 16| 129% Jan25|| 65 Mar| 122 Dee 
7553 75%| 75 - 754| *75 76 | 75lg 75's} 75 75 | 75% 7912| 7,600 California Packing_...No par| 74', Jan31| 8153 Feb27|| 68!2June| 825s Sept 
or Fg ie ag a FD HO Oh Bi il Ri ie weno ee Bie ag d ae 
4 4 4 4 4 333) 314 3% | 4,300,Callahan Zinc-Lead--...... an D 
131% 134 | 13012 133 | 13014 135 | 134 136 | 134 13614] 13312 137 | 22 '600| Calumet & Arizona Mining.10| 121% Jan 7| 14253Mar 1|| 89 Feb] 133 Nov 
56% 57%) 55% 56%] 55! 5612) 561s 56%| 561g 5714] 5653 577%s| 46,600\Calumet & Hecla........- 25) 44 Jan 8| 61%Mar 1/|| 2018 Jan| 47% Nov 
Se Soul ant Satal St Gord Gate So's sent atl ae Sen} eeslGeenen MMe Moved 4 bar ¥] de tan 911 48° inecl Se” Gone 
*460 480 |r451 45812| 435 450 | 450 450 |*460 474 |*450 470 606|\Case Thresh Machine... 100 435 Mar 12| 509 Jan 2|| 247 Jan| 615 Nov 
#125 135 |*12312 130 |*123 125 |*125 135 |*125 135 | 125 125 100| Preferred..........--. 100] 124 Jan 14] 128!g Feb 15|| 12012 Dec| 13512 Mar 
th, a) tba Sot] fu Sha] Sty Sal $8 Oe) Sek Shy Shounen Amu Ag. -Ne ge em seb ae aes] age w]e Be 
é 5 heat nani e ar 
#1111 112 *|#11112 112 “| 11112 11119}*1077% 112 ‘|*10753 112 *|*10712 112 — ‘al Pealeved.....-.. 2. 100 1ll Jap 3 11215 Jan28|| 107, Jan 111% May 
He de Je il ae es Re ae | a He | 22 | Selmer moon Me yee a Ae setae oP AS 
2 4 4 75 | 75 75 | 110) Preferred............- 2 Fe an ug ay 
111 111%) 109% 111 109 112 110 111 1101g 11114] 111%, 11343] 33,900|Cerro de Pasco Copper.No par| 101%, Jan 16; 120 Mar 1 6812 Jan| 119 Nov 
22 2214) 2lig 215s| lle lle} 22 22%] 22g 2214) 2214 2214] 4,400\Certain-Teed Products.No par| 20% Feb25| 285s Jan 2|| 23!g Dec A 
Se Se 1s Sc, lc.) Wiloes Beet oon ysiy eeukerial Get doodle Ue] ‘Bbw 
d 2 2 4 62 | 1§00)/Certo Corp......-.... 2 Mar 4 Jan 2 8 
*1712 21 | *17!2 19 | *1712 19 y > ee | 18 22 | *18 22 2 Chandler Cleveland SotVopar 20 Jan24; 23 Janilil 512 Feb| 24 Nov 
Wd ae seas “Shes Seow Sepak cous Weoc! node anew maw Sune® aaa eee No par| 221g Janlli 22% Jan 18!!_...-...--\..... satu 
*34 Se 3... 6 Pi.  @ Bac. 2 25: nme Mee eee an ae omens or bo a 7 ¢ eo 14 Mar) 37% Deo 
ee. wate hae aie hada aaawl aie ~ die ane smi unba Guar datedea Pref certificates... ... 0 par ap Dt Bel ensdcec cea sanseouneees 
843, 85 | 84 85g) 84ig 84%! 84 84g 84%,| 835g 8414) 9,900 Chesapeake Corp... No 80ig Jan 7| 89% Feb 2|| 62% July| 8lig Jan 
see eel ie BR) BS a) bie Seal SB) GP Nd bes haeageageeees ool Poy preder dlc Seal. tas one sre oss 
4 2 2 2 8 8 2 2 ,oUU, sreierrec........-- a 4 JOD Lil) ..--------| oe eee wee 
33 3312! *3212 3312) 32 33%4,; 3312 3312} 33 3312; 34 35 1,480 Chicago Yellow jab e oar 31 Feb 2 Jan 7 29% Aug] 43 Jap 
ss ee) A Oe Bs Bel ie Be ee ee) eee esa see Fes ia] Goteten ai] Sf Amel G6 De 
2 4 4 ,200 Chlids Uo....... -----NO par 3 Feb 2 Jap pr ec 
11312 11414] 10812 11353) 10912 11219] 112% 113%] 11112 113!2' 114 11612] 15,800 Chile Copper. _......--.-- 25) 71% Jan 8] 118!2Mar 6|| 37% Mar| 74% Nov 
*110 122 |*110 122 {|*110 122 {*110 122 |*110 122 1*110 122 | -..--- Christe: Brown tom stiaivo par 102 Jan 3) 115 Feb 4 76 Dec} 131 Jan 
10914 11112} 10612 11114] 106% 108%] 106%, 108%| 108% 111%,| 11012 11312'467,400 Chrysler Corp....-- ..No par| 98% Feb 16| 135 Jan 2 Jan| 1401¢ Oct 
ee) Se ee | ee | |e | ge ereen ete) Ser es al tee oe) eecee 
y 2 3s 24 | 2310 24 | 23!l2 25 | 9,800; New.........-..... e > GN eee abeal Seen bwae 
6512 6512] *65!4 6512 65 65l21 65. 65 651, 66! 64%, 65 2'000' Cluett Peabody & Go_No par 63 Feb11| 72% Jan 3 Dec| 109% Apr 
#115 115%4\*115 115%] 115 115 |*114% 11514)*114% 115 |*1147% 115 30|  Preferred.....--.----- 100} 113% Feb 4| 119 Jan 3]| 1111 Dec| 124% Mar 
#131 132 | 130 13112'2130 130 | 129g 130 | 130 130%) 130 131 4,000'Coce Cola Co.......- Ne ou 1291g Mar 13| 140 Feb 5|| -... --.. Waa 
641g 64%| 63% 6553| 6414 647%| 64%, 6812] 68 7214] 6912 7214| 63,400 Collins & Aikman_-_... No 60 Jan 4| 7214 Mari4|| 44ig Dec] 111% Jan 
*95 100 *95 100 951g 9512] *9512 100 *95 100 *95 00 100| Preferred non-voting... 100) 93 Jan 3] 10312 Feb 6 90 Novi 109 Jap 
re gAe) og get BP S428 20) te 10% 28 gel sConme re Nc Seen asec ase | Fede] See Be 
2 um nv 
1441o 14419! 1442 145 | 14314 144 | 14315 145 | 143%y 14412) 1435 146 *! 10,000'Colum Gas & Elec....No par| 13612 Jan 2 160 Jan31\| 8912 Mar] 140% Deo 
106 106 |*105% 106 | 10512 106 | 105 105 |*10514 10512| 1047 10514] _'700| _ Preferred....-..------ 100] 104 Mar 5] 107% Jan11|| 106 June| 1101s Jap 
7353 76%! 71g 7414! 71 7212! 72g 73% 7334, 7612! 7614 78%3'347,200 Columbia Graphophone....-.| 66's Feb 18! 88% Jan 9!! 61 Dec! 84% Ncg 
5lig 5173; 50 51 4912 51 50 507g| 507g 52%) 51% 5312) 29,800|\Commercial Credit....No par} 48 Feb16) 62% Jan 2 21 Feb| 71 Nowy 
#2512 26 | 25'2 26 | 25l2 2512] *25l2 26 | 26 26 | 25 25 120 Preferred Ayes pe 25| 241g Jan 2| 26 Jan 9|| 23 Feb| 27 Ma. 
#2612 27 | *2612 27 | *2612 27 | *2612 27 | *261g 27 | *261g 27 | -.-.--| Preferred B..-..-.--... 25 Jan21| 2712 Jan30|| 23 Feb| 28 Deo 
993, 9934) 9912 100 9934 9934) 100 100 | *88 95 100 100%, 730) ist io sedewed (64% %)---100| 9912Mar 8] 105% Jan 24 85 June} 107 Nov 
178 179%4| 177. 17¥ | 174 177 | 176 182 | 178 183%! 179% 180 | 10,300|\Comm Invest Trust...No par| 13112 Jan 2| 195 Feb 4/| 55% Mar) 140% Nov 
#10514 108 |*10514 108 |*10514 107 |*105%4 107 | 105% 107 | 10514 105% 30| 7% preferred_......--- 100! 104 Jan26| 109 Feb 5/| 99 Jan| 109 May 
oh, | ae oe | ates fom ee tetl eee or | oe] |S) ese... i) res | eu decal Ses hee] S08 Oe 
2 2 2 4 BOURENS.. « ccctecncacce 4 8 8 8 
265 267 | 258 260 | 25512 262%| 260 270 | 270 283 |2270!2 276%| 12,400|\Commercial Solvents_.No par| 22514 Feb 18] 283 Mar 14|| 137% June| 25014 Now 
130 = Su 7 - te = = _ 4 — 1321g 1357 th — ate aan Toee. ped = = B eee SS -“~ - 1101, ae 
8 9 *79 80 9 C) ca...No par 2 Fe an an 
te 2753) 271g 2753| 26% 2714) 26l2 27141 27 27%| 274 28% 38 900|Congoleum-Nairn Ine-No par| 2612 Mar 13) 35% Jan 28 22 June} 311g Apr 
83g 8412] S2le 83l2| S82ig 82%] 825g 83%! 282 8312] 8412 85 | 3,600/Congress Cigar---.--- No par| 79% Jan 8| 92% Feb 6|| 67 Feb| 87% 
+} lig} *1 lig} 1 i | *1 lig} *1 Ils} *1 lig} _'200|Conley Tin Foll stpd..No par 7g Feb 19| 1g Feb 7 le Jan| 3% May 
sob) a ah] gi td ge aie] ego ae oa | ste emeabanet Clee Ne Fe) Bee Heel fe des | ae Sl ee ae 
©. 55. ---- 4 4 2} 93 314 312} 140) Prior pref....-----.--- pr 
27. 27 | 27ig 2712] 26% 27%3| 27 2714| 267 273—| 2261l2 2712} 5,700|Consol Pim ind pret..No par| 25% Jan 2| 28% Jan16|| 23 July| 2013 Sept 
10653 10812} 10412 10714| 10413 10612} 1051g 10614] 10614 108 | 10653 10814] 92,900|Consolidated Gas (NY) Ne par 103ig Jan 7| 11812 Jan26|| y74 Aug! 17014 May 
#993, 9953| 991g 9912| 9912 9953) 99i2 99%| 9912 99%] 99% 99%) 3,500) Preferred....------ No 981g Jan 2} 100 Mar 5|| 97% Aug] 105 Mar 
' . 
Bid and asked prices; no sale on thisday. t Ex-dividend of 100% in com. stock, z Ex-dividend. y Ex-rights. «Shillings. 06 Ex-div. and ex-rights. 
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PER SHARE | tony! ~~ 
. | Sales STOCKS Since Jan. 1. Range for Prestous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _ NEW yore STOCK ome § i oe fn 
mday Tuesday esday hursday, Friday, the CHAN Lowest Htghest 
sy & Mar 11, | Mar. 12. "war 13 ‘ "Mar 14. | Mar-15. | Week. Lowest | Highest 
— —. j share | $ per share ||$ yer share|$ per share 
$ per share | $ per share | $ per share $ per share | $ co mare $ a one shares | Sadun. & Mioust. oe 8 cm s oes Mar 6% Jan 5 Ny Aug =” Dee 
3% «4 3% 64 37% Bt a B. 19 1912} 1912 19%) 3,100\ContainerCorp A vot..No par} 18!2Mar13| 2312 Jan 2 Oct| 19% Apr 
iets 18 | ert 1a) TO ole] Ole te] Oty 10°] 9a Jon] 7/0001. Class B voting....-.Ne per 67%: Mar14|| 261 Apr| 631 Jam 
ot ei | soit sois| 50” 63°| 62 65% 65% 67%] 65% 67"| 18.700 Continental Baking ¢l ANe ee ee sonar < Abr] 9% Dee 
601g 61 | 5012 5912) 59 63 r 1 1114] 28'700| Class B............ Neo par} 8ig Jan 13% Jan J 
111 105g 114) 10% 41114) 10% 4 ’ 97 Jani6 73 <Apr| 9612 Jan 
a. 93 95 opais 9412] 96 96 | 9512 96 '| 9512 955] 1.000 recor tenncpnos 882 Jan nt 128% Sept 
"70% 71%| 65% 71 | 68% 70 | 692 70%] 69% 70%] 70% 71%] 40,800 aa ~~". .-100| 124% Jan 7| 126 Feb14|| 123  Jan| 128 Mar 
+128," 12613120 136%2|*126 ° 126% #128 "85 | 851, 8719] ‘8612 87%] ~5,300/Comtinental Ine-------- ---10| 83% Feb 18} 942 Jan 2i|| 10. Mar| 20's Nov 
} : 2 Saal, aa annltiamaamn dase. hes lg Jan 2| 28% Jan2 ar 
841, 8414) 86 86 | 85 S5i2) SAis Soa 24%| 72,400 Continental Motors...No par| 191g = 2 
4 21g 227%) 2212 2353) 23 2414) 23% 244% Feb 91% Jan 3 Jan ‘ov 
Sis Sti], So Sta] Gime bal 24 SU, Stie eta) abs tou] 16.000}0urm Progucta Matiine--;28] 69% Feb 8 21s sa2e| "tau Beal a soe 
1418, 14149) *141% 14212) 141% 1414) 1 21, 64%| G4is 661s| 26712 71 | 54.200 Coty Inc.-........... No par| 61!2Mar 8| 82% Jan Izts Sept] 37° Now 
625g 6312 62%, 64 62 63 - 4 38 $ *36 2 38 2 36 . 36 *200\Crex Carpet ee eee 1 2253 Jan 1 40 Mar 961 Jan 1051, Oct 
— tliat ain bbe . s00lGrown Will Pad iat DI-No par| 90% Jan 8| 1014 Jan 18 2 “ 
101 101 {7101 101 |*.___ 10014/*___ 101 } 22 Feb21| 25% Jan 9 2314 Dee Nov 
1 ee | 2% 25% 22m 22th ‘ & | we wel tens $00|Cructble Steel of America-100| 85% Jan 7| 94 Jan 11|) 69% July] 93° Feb 
12 88%4/ 2 " 116% Feb 
o1i6te 11715 “110% 1i73 ign 1164/1 16% 117, | 116% 116% "116, 11612 4 $00 Cube Coss c2-o2222-Wo per 109 iss 8 io oo SS 6 Oal ae rd 
#1912 19%! 1912 19%4' 1912 19% o% $ 4 # B a : 2 : 2 sceniciants Cale teiee,.... No par| 3t2Mar 7| 512 Jan : B = Pl Sa 4 
1g (4 4 4 4 4 4 ‘ : a INR Sc 100} 11% Feb20| 187% Jan 4 
+4 127%| 1184, 125g] #1184 1219] *11%, 12 12 1214 13l4 i$ Son oe. Sugar ....-10 114g Feb20) 17 Jan 3 15%g Dec p= | 
11 113%, 1i% 12 115g 11% 11%, 11% lllg 12 115g 12i2 3 61 Mar 5 95 Jan 3 93%, Dee; 108 
ait 6215} 63. 65 | 64% 64%! 64%, 64%| 63 63141 631, 63%4 370|_ Preferred --- - - a bo an . a i ae 
+ 6le +6 6ig|  *6 61g 6 6 6 6 6 6 1,300, hes Yo a 50| 575¢Mar12| 67% Jan15\| 54 Jan| 78% Aug 
59 591g] 58%, 5914] 5753 58 575g 5812] 58% 591s] 58% 591s) 2,400.Cu ies Aer & Mot Co.No par| 141 Jan 4| 17312 Feb 5|| 53's Feb| 192% May 
H+ talleaadies P ~ pales ~ na 206 | _ #206" pee 206 * a: ual n’s Sons No par| 221 Jan25) 2254 Jan be ila * Som ia! Sept 
#2 PP i oba= -~- "tthe Seteeneet + taal o-oo ~ cetaceans Jan 
+1208 id |*120% 134”|"T20a, i20m]120% 124 sare Bligl att ot | Gbp\Cudaraiamsor Sie..--2.-10] 60° Web 15] 65% Jan il 52 June) 6542 Nov 
*6012 62 611g 6112] *6014 6112 60%2 lg 11g 8 1M —_— No par| 63 Jan 3| 85 Feb 5 uly 
76 | *80 84 | 79% 80 | 3,000'Cuyame ; 91g Jan31|\| 34% Feb| 68% Nov 
78%, 80 761g 7814) 75l4 7614! 75ig , lo 64 6453 661g! 67,100, Davison Chemical....No par| 581g Feb 18) 69! Oct| 4914 Apr 
65 67%| 62!2 6573) 6212 6312 -82i2 6414; 6312 5g 61g | — Secusties....... 5s| 38l2 Jan 2| 46% Jan24\| 36 ec 4 
41 | 41 41 | *40 42%) 1,500|Debenham 28 Jan 4|| 115! Feb| 126% May 
*411l9 423%) 4112 4112 3 4014 4014 4055 2: 4 ‘ ‘ 170| Deere & Co pref.......... 100} 116 Feb 26) 1 - 
- ‘ 120 122 | 120 122 | 120 120 | 120 120 7 2 Feb 1\| 16612 Jan| 224% Dee 
2401 2401 24014 245 24015 240% 242 242 |*240 244 |*240l2 245 600) Detroit yoo yee ot = ate Feb 5|| 40. Jan| 61. Apr 
58% 5914] 5612 58 | *57l2 eee 1tple1ie?  torae 8 "| Deal tet preferred. 7-400] 113" Sam 7] 115% Jan 2si| 108 Jan| 120 May 
f 115! 1351 115'g 1151g)*115 as paw ON ee ee eee eae oe 1 16412 Jan 11/| 1 an 
Ise” 154 [#154 157°] 154, 154 | 153t2 <a bade ie te na a te ee a ee 8 Janel 13te Jam 
7, 3 7 97 10 9% 101g) 1 8 4 8 came? 9| 1261g Feb 4 ar 8 
exits 119] an7* 117%) 116i 117, | 116 "685| Gale G80] 69 70" 1 900 ‘Dunhill International.-No par| 6412 Feb 16| 92." Jan 2|| 5512 Jan| 99% Nov 
691le 6912 69 69 68 681le “ 342 Fi Duquesne Light lst pref_._100 4912 Jan 24 100 ‘gs Mar 994, 
“— ee ae pe x a pe er ~~ ay oe a Ne me 3, fo ‘Durham Hosiery Mills B.. 50| 514 Jan 14) 1112Mar 4!' 3 poy a 
 * 100| 36 Jan 2| 40 Feb27|| 34% Oc 2 
7 10} _ Preterred - « « - ~~ --- == 163 Feb| 19414 July 
40 | 937 940 | 937, 38 | 937) «38 | #37 38 | 37 37 Odak Co....No par| 179% Mar 12| 19412 Feb 2/| 16 
180% 182 | 18112 181t2| 179% 180 | 180% 184 | 182 A nr = oo ig seempenan oe 100| 126° Jan 2| 128 Mar 9 123l2 Aug) 134 Apr 
12e a8 | oom Oriel O6l 67ic] O7le O7&l G8" Ge%| 69° 70a] 10,000|Eaton Asle & Spriag..-No par| 61 Jan 7| 76% Feb 1)| 26° Jan) 68's Nov 
1 6612 6 2 4 4 2 a Pee 20 saws occel cas poke 
18010 18214 178 | 1807 17814 17915 17812 182 | 181 18912| 187 191%,| 40,900 E I du Pont Leg mage opps rs ion —= 118% Jan 8|| 114 July} 121ig May 
117% 117%] 117% 117%] 118 © 118 "| 1172 11759] 117% 117%|*117% 118 pee pigenlohr & Br0s---------.25 eee & tee ee oa” Sani tants Se 
were conn] wows cere] ence enn] wnee cnen| enee ene] w2-- 2-2] ------ eco ae 100} 9312 Jan 9| 100 Jan é os 
wn=  =nnn| ~--= ----| ---- ----| ---- ~~~ Sie 33%| 321s 92101 2.100|Eltingon Schild....... No 32 Feb 18} 39% Jan10)| 33% Aug ov 
*33% 34° ( 33 33 | #33 34 | 3212 33 | B2tz 32%) 32ie ae 2, 100 06 ttingom ae scooell® {Sul 150 inee tal 138” Sen asll tet ae 121% Nov 
A ee oe a 
ee ee ee Oe a en eee eee see ey ee eee -100] 109, Jan 2} 113!2Mar §|| 10812 Sept] 1121 Dee 
*1131¢ _...|*1135g _.--|*11312g _-.- 3ig -..- ee Oe ee ee 1g Jan 9| 18 Marl5 4 Au 
“BE A) ae Sa aS aS Saal ae eal aoe seams eee eel ee ime 9 Maral ee Ses] ee 
7, 1 21g 6 2 8 1 1 e 
inet 19a% store 1078 #107" 108 *| 107 1071g|*107 107%4|*107%3 107%| 600) Preterred boo aaae meoaie par rt : = Feb 13|| 120% Nov| 129% Apr 
#13312 136 |*13412 136 | 136 136 |*136 140 |*136 140 50|__ Certifica @ paid....-- t Feb 16| 92% Feb 4i| 69 Feb| Ol Des 
“ g4l- oo rH "ya 83% 843g) 835g 8473) 85 8512) 8514 8614] 7,100 pecan ag te yr ee Saggy en eh a th en 6 unel 9 Jan 
8412 85is 2 7: ae 600) Elk Horn Coal Corp_..No par 
ee oe ge. ae 22] 2212 Feb 7|| 514 Feb| 15% Deo 
17 17 “16 17 *15!g 161g! *1512 1612} *1512 1612) *15l2 1612} 400 Loren rede ater + bt a is Jan 4|| 74% Decl 85. Apr 
754 754) 76 76 | *76 76i2| 7614 76%4| 7612 7812) 78% 78%) 2,400|En eott-Jo ---565] 131° wom Ti laste Fen2s\| 12110 Jan] 12% Dos 
#124 125 |*124 125 |*124 125 |*124 125 |*124 125 |*124 125 | -_-__- | _ Preferr ee date an a Goh, Sanaill 33 Weel BL’ iter 
52lg 63 | 52 52%) 51% S22 52 53te| 53t2 56%) 541 561s) 32, 400'E pees eotay..£9 Se ue ee ae Del Ee Oe 
995 9553! 941; 9414' *9414 955g 93% 9414' 93 93 92%, 94 Shee inaieen ldg..No par| 31% Jan 4| 3744Mar 2i| 29%, Oct! 33% July 
rt rr Prt 408 rth rtf rt rt rt sate oe on 2000 Eureka Vacuum 2 par see y on as +H Ae = A q po ~ 79 poe 
4912 2 4 ‘ 7 "__.!Exehange Buffet Corp..No par 4 
* 2 *241g 2473) *2433 247%) *241g 247%) ----_-- 7, 51% Jan21|| 3212 Jap Apr 
rt -" = rte 245% rth 4675 ie 18% B «te he er ate ro: Morse......-No = we on on 110% Jan 9 104 Jap 114% May 
#1081 *10814 109 109 109 | 110 110 |*110 111 | 40) Preferred-.---.-.----.. te J 3| 86le Jan ap Dee 
“i772 | 80 Ot 702 "79 79 *7714 81 | 7812 7834) 79% 79%) 1,600 Federal i agit & rae == — 90% Jan 17| 104° Feb 6|| 98 Jan| 109 Apr 
*993%4 1001g|) 99% 100 | *99% 100ig) *99% 100 | *99% 100 | 100 100 130| Preferr pra 760| 234 Jan &| 310 Feb 4\| 120 Apri 280 Des 
#280 | 400 |*270 | 400 |*270 400 |*270 400 |*270 ‘400 |*270 400 | ------ Federal Mining cl ee ee Gl cs ee ee, el ee 
*9814 100 | *9814 100 | *9814 100 | *9814 100 | *9814 100 | *9814 100 | ------ einer gt tor Truck..No par| 18 Feb 2| 22% Feb 6|| 165 Aug| 25% May 
Ite 18te| 1812 18t2| g18 —18lg) 18ig 18iz] 18ig 18%) 18% 19 | 10,300) Federal Motor Truck.Ne per) 18 Heb 3) 23% Feb Gi 10s Aug) oon Mey 
Toot cake, . cee aie, Seal otk Sent cate. teat cnt, tae ee ee No par| 112 Feb11| 13%Mar 2|| 114 Jan| 15% May 
*12 1384] *121g 13%] *121g 13% a + a th -—" be te Filene’s ons.--------Wo par 85 Feb 18] 9812 Feb 25 Rr OSES LE 
*92 9512) *92 9512] *90 96 | *9 2 ee ee 100} 10412Mar 9} 107 Jan23|/.......-.-|.....-.... 
7 1g} 10512 10512] 105 105 | 1051g 1051g|*100 10512} 900) Preferred..--- 74 Feb25\| 28 Apr| 76% Deo 
eon rth ri rth "08" 68%| 67% 6812] 69 70%| 6912 72 15,200|First. National Stores..No par 7. - : 301s Jan23i| 8% Ans| 17% Jan 
1634 173g] 1612 1714] 1612 167% te iM a He + = — ee ae 60ig Feb 25) 7212 Jan .. 55%4 pe ove = 
*67 69 oe Cl Se a 6 9 rs B -_-100] 6612 Feb 14} 8212 Jan 
° 68 400! ist preferred conv... 2 65 June| 89% Oct 
*68l4 73 6814 6814; 68 68 | *67 (LB G7"2 I 67 7719| 50,500\Fleischmann Co...-_-- No par| 72 Feb16| 84% Jan ; HN 
72% 73lg| 7213 73 | 72 72l2| 272 7314) 72% 76%! 75 a] eo sto0| Florsheim Shoe cl A.._Ne par| 48 Web25| 54° Jan 8i| 40% Novi 661 Ney 
2 | *50 53 | 5012 50%| 51 51 400 | Florshe’ 1 21g Jan18|| 98ig Oct} 100 Deo 
“D8te O8ly 298 101 *O5i5 1001g/ 38!2 102 | *981g 1001s) *97 100g reo F eaicn ten po e3 “— 18 0 Mar 1|} 56% Dec| 6912 Dee 
SS deel ga’ Geel te ght Ge aetl. Ge” cael Gr” teu! eae 45 Jan22| 6214Mar13|| 36% Octl 5712 Des 
lg Gc “a “ rs . oot ont, 9134 927 21,600|Fox win clans A Sore Feb 28 110 co 4 10612 Dee 113" Feb 
9lig 925g] 9014 9112 4 4 , -Simon pref....- 100} 10612 Fe 
109 109 , 110 — es “7 109 *10612 ie . 7. i = ine caer a | ci esa Mar 7 ae Jan 25 183 oct 1094 gas 
= ‘ * 04 "200| Fuller Co prior pret....No par| 100 Mar - ost. Jan 
#101 1045s| 100 101 |*100 104 |*100 104 |*100 104 |*100 1 Gabriel Snubber A_...No par| 24 Jan 2| 33% Feb 5\| 15 Mar 2 
1 7g| 2 2612] 26 2634) 263%, 26%) 27 27 3,400|Gabr seme 7| 25 Jan3il 714 June} 17% Deo 
151g 164 | 15% 16%| 15% 1614| 15% 155] isa te"| 6% 16% 12°000\Gardner aac. ese] 1 ee ee ee oe 
921g 93121 95 97 941g 961g} 91 94 9212 9314; Q1lg 927) 32,300|Gen Amer Tank ~-~"..100| 63 Mar 7| 81% Jan12\| 68 June| 94% Apr 
66. 66'| 65 66 | 64% 66%| 65% 6 674 6912} 6833 69 | 7,600'General Asphalt.........- teal spe Baar 7] 1200 Jam isi] 110% deme] 141%, Ane 
*106% 108 | 106% 106%4|*105%4 10734| 10734 10814|*10812 110 | 109 109 700| | Preferred. -—- “c-7 "No par| 130% Jan28| 140° Feb 5|| 132° Oct] 150 "June 
*1307% 136 |*130% 136 |*130%g 136 |*130%3 136 |*130% 136 |*130% 136 | -.-__- General Baking peet...e 37lg Jan 9| 61 Feb28|| 21 Feb| 41% Nov 
57 =5714)  55lg 56 551g 557%) 5512 56%) 5512 567g) 5614, 5712} 5,000|/General —_— No par| 81 Jan 8| 12012 Feb2s|| 56 ‘Feb| 88% Nov 
11414 115 | 111 1125g) 11014 11112} 111 11312] 111 11314] 11253 114 7,700) Class A pagan sine 105 Mar 12) 10712 Jan21\| 102 Oct| 107 Oct 
*106 107 | 107 107 | 105 106 _ % 105s 105% = *106 54 = tan General Ciga® ino 63 Jan 8 74 - 25 iit Now To Pad 
7 34 701s] 6812 69%| 68 rn 2 2| 5, lg Jan 5| 122 Jan 4 Sep 
olive 19° ein 119° #11714 9" #11714 119 |*11714 119 |*11714 119 | -.....|  Preferred....- a= Jan 2] 262%g Feb 1/| 124 Feb/ 221!g Deo 
23512 239 [722912 23534] 230 2357| 2321s ati 236, 238% 240 243% 105,200 Genes Maasai. jo i ma ie Feb 4 i Bept 2 June 
*113g L119) zlitg 114g] Illg 113) Illy 1 114 4 4 ’ Gas & Klee A- "No par 70 Jan 7| 89 Jan an 
* 14 8814] 87 8812] 883g 8812] 8812 88lzg) 8812 88lz| 4,500|General Gas aa 3| 1041g Jan22|| 37 Jan| 80 Nov 
o8 58 oats oat *94 lo 98° *9412 98 | *9514 98 | *96 99 400} Class B--... meine PISS No par ant be 20) 135 Feb 14|| 121 Oct] 144 Apr 
13314 13314] 133 13314] 133 133 |*12412 128 |*130 132 | 127 127 320 Peat & 2 107% Feb 1| 115 Feb15|| 105 Oct! 114% May 
11212 113 |*112% 113 |*11212 112%] 112 11212/*112 11212|*112 11212} 470) Pref B (7)---- “Gorb.2No par| 79% Mar 9| 109% Feb 5|| 74% July| 10512 Oct 
ae Gel is au! fee oe eed ee, eS oe et ee ee) Ge ee Dec Nov 
eee oe ee es zoe pir ied 971 300 Preferred ae 100} 97 Marilj) 100 Jan 4 oe Dec — Fe 
7 98 97 97 971g 9712] *9034 9712) *96%%4 2 4 pj 4 i legion ar hy ysor shay cata Rea 78 Jan15| 90% Mar 15 Dec 4 
i ie fie ia) SS ES] BS SA) es AES) a echmean peee setg Cs—-a FR, Sen Seg| oat lS 
s 1 *125 2 peed Pid TE og vege er tober? << b an 
1 tO #443, 45° 50 50 | 50l2 50le) 51 51 | *50lg 51 600|Gen Outdoor Adv A..-Ne 9a — ~ aa we Sot, Aug] 52% Jap 
364 3 36%, 3654) 37 41 | 3612 3933] 37 3712] 3712 3712] 15,700 Trust certificates...-No Por| 95 Jan24| 1iltsMar 1|| s4i¢June| 123% Jom 
104 10612|710312 10612] 10253 105 | 103% 104%4| 104% 106 | 105 10814| 23,600/Gen Ry Signal.----...Ne Parl 74 Jan 8| 86t4 Feb20|| 45t:June| 82° Jan 
7914 81g] 761g 77%3| .76 7614) 75% 767%| 7714 781g} 78  78%| 7,100|General Refracto: =""No par| 114% Feb 16} 126% Jan25|| 9714 June] 123% Oct 
11512 117 | 116 117g] 115% 11512] 115 11512} 115 11614) 116 116%) 6,600|Gillette Safety Rasor..No per} 114% ee el anit Jan gel is “Mar| 59% June 
Bis s4'| 2° a2'| a2” s2'| sai aaiel oant® S4is| #8212 B4is —_ Oi preferred. -222222222---100| 81% Mar 2 gam S| $7, Mos) 181 June 
*811 82 = 8 8 2 2 Be rene oncocooece 7g Jan 2} 45 ar 
i : 41g 414 421g] 411g 4214] 4214 43%| 4319 44 | 18,600 Glidden Co--_-- No par ae oe 8 ulin s + Sarl 105 
10514 10514) *10514 106% #10514 106%4|*105 106%|*105  106%4|*105 106% 30| Prior preferr -----"57 > 5ar| 62 Jan 8| 66° Feb 5|| 4212 Dec| 63%, Now 
55% 5612} 55 5512] 5414 55 | 54le 547%| 5433 5773| 56  577%| 10,800|/Gobel (Ad Olf) «n= one ver| 66% Feb 16] 82 Janl9|\| 71 Jan| 143% Dee 
69% 7112} 69  707%3| 68 6912] 685s 6953) 70lg 71l2| 70% 7214 72.5001Gel8 Dust Corp ¥ C---No par| 87g Feb 18] 105% Jan 2|| 68!gJune| 109% Dee 
9212 93%] 91% 93%] 9114 9212} 92 941g] 933, 97%] 9553 97%| 57,300/Goodrich Co (B F).-- Po0| 113° Jan 9| 115! Feb 25|| 10012 Feb| 116% May 
113% 115 | 113% 113%4|*113!2 115 |*113%4 115 |*11314 113%|*11314 11419] '100|  Preferred.-..-- 5777"No par| 112 Feb21| 141%Mar15|| 451s June| 140. Dee 
130 133%4] 126 1305s! 12612 12912} 128 130%] 1315s 13712| 13712 1417|197,700|Goodyear T & Rub-.- We par) tia Jangol 100% Web ae 105 Des 
102% 103%] 103 103 |*103 103!2| 1031s 104 | 103% 10414] 104 104%] 1,700] 1st preferred_...-.-. " 
, 
* Bid and asked; prices no sales on this day. 2 Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Mar. 9. 





Tuesday, | Wednesday,| Thursday, 
Mar. 12. | Mar. 13. 


Mar, 14. 


Week. 


Sales 
the 


STOCKS 
for NEW YORK STOCK 
CHAN 








$ per share 
6812 681 


*6712 68 
*100 103 
*98 


397% 40 


*101 105 

42 43% 

10712 19812 
245 


2 545g 
110 |*108 110 





r 


4415 441 


92 8912 907%, 

91's} 86 871 

261g} 2514 261g 
9 


12214! 12214 12214 
29 *21 29 
127g} 11% 12% 

10912|*109 10912 
3014; 30 30 
79 7853 7914 
37 *3414 3612 

110 (#110 113!2 
197g} 183, 193, 
85%4) *801g 85 


95 
5514 


115 11212 11212 
184 18 1 
75 | *7314 80 
103 |*103 104 


421g) 403%, 41% 
106 | 1011g 103% 
245 |*235 245 
105 |*100 105 

29 | #29 2912 
14612} 1421g 144%, 

2024) *2014 2012 

59 58 5812 
110 |*110 111 

5812} 5812 58% 

901 8914 90 

9034} 891g 8953 
139 |*135l2 139 

4973} 471g 48 

817g} 7912 80% 

73731 7Olg 7lle 
1047g|*104 106 

81g 7% «684 

30 | *2912 30 











per share $ per share | $ per share $ per share 
6712 6712) 266 67 6512 6 
67 68 | 266 66 
*100 103 |*100 103 
798 9812} 98 98 
4712] 4614 47 
45 


5653] 5612 5814 
10412] 10412 10412 
8334] 8512 8512 
146 |*142le 145 
11812}*115 11812 
20712 211 21134 219%, 
817s} 80 81 
*12834 14814)*12834 14814 
*31 33 


321g 3212 


63 6244, 63 
149 |*145 149 
----| 1251g 1251 
1905s} 191 194% 
121 122 122 
12214! 121 12112 


1 123g 
10912 10912)*104%4 110 
30 = 330 


81%) 8012 8143 

4 35 *35 37 
*1101g 11312)*#112 115 
205g 197% 2014 
*80l4 85 *80lg 85 
95 *93 95 
5514 56 55le 56le 
*108 110 |*108 110 
5 155s} 1514 1612 
982g 9714 98%, 





74 | 271% 7273 
104 | 10314 104 


4 8 
2912) *2912 








Shares 


27,700 


104,000) 
48,100 
40,200 


0 
44,900 
12,100 





rs) 
o 











3,100/Go 


eEetisde 


1, 
15, 
6, 
4,300 
800| Preferred 
2,300|Grant (W T) 
11,200 t Wi 
150} Preferred. 
45,400 


1,400 eeemoese Sugar....No par 
ferred 00 








130 


5,700| Lehn & abe 





Indus. & Miscel. 
Silk 
+o ~---------NO par; 
Preferred ex-warrants...1 
Gould Coupler A......No par 
Graham- 
Certifica’ _No 
Granby Gone M 8m & Pr. 100 
Grand Stores 
Grand Union Co 





erred 
110|Hamilton Watch pref 
400;Hanna ist pref class A....100 
160|Harbison-Walk Refrac.No par 
Preferred 00 


Hershey Chocolate....No par 
9,900 Preferred 
800| Prior preferred 
2,000)Hoe (R) & Co 
Holland Furnace D 
1/900 Hollander & Son (A)...No par 
800; Homestake Mi ae 
200;Househ Prod Ine 
5,700| Houston Oil of Tex tem otis 100 
34,400! Howe Sound Ni 


Hud-on Motor Car....No par 
Hupp Motor Car Corp....10 
Independent Oil & Gas._No par 
a Indian Motocycle 


Preferred. 
Indian Refining 

Certificates 

Preferred 





Inspiration Cons Copper--.20 
3 00) Intercont’l Rubber....No par 

1,100\Internat Agricul 
Prior preferred 00 
4,400|Int Business Machines. No par 
7,400) International Cement..No par 
201,400| Inter Comb Eng Corp..No par 
200| Preferred. 100 
34,600) International Harvester No par 
100| Preferred 100 


10,400|International Match pref..35 
7,800'Int Mercantile Marine....100 


13,300} Preferred........--.-.-- 
366,700|Int Nickel of Canada.No par 
500| International Paper...No par 
200} Preferred (7%) 00 
7,600) Inter iy 4 & Pow cl A..No par 

6,400} Class B No 
12,500} Class C 
900| Preferred.-..-.---.---- 00 
1,800] Int Printing-Ink Corp..No par 
Preferretl.... .-000-cuse= 100 

180) International Salt 

900| International Silver 
Preferred 


Preferred 
600|Intertype Corp 
1,400\ Island Creek Coal 
900| Jewel Tea, Inc 

10; Preferred 
83,000) Johns-Manville 
60| Preferred 





250! Jones & Laugh Steel pref-_.100) 


Jones Bros Tea Inc....No par 
11,000| Jordan Motor Car 
Kan City P&L Ist pf B_No par 
Kaufmann Dept Stores.$12.50 
Kayser (J) Cov tc...-No par 
|Keith-Albee-Orpheum.No par 
Preferred 7% 100 

” Kelly-Springfield Tire..Napar 
-.----| 8% preferred 00 
200} 6% preferred 00 
10,900; Kelsey Hayes Wheel...No par 
Preferred. 100 


Kelvinator Corp 
‘a Kennecott Copper 


Preferred. 
900) Kresge§Dept Stores....No par 
“oon 100 


Kress Co...----- -----NO par 

Kreuger & Toll 

33,900| Kroger Grocery & Bkg_No par 
100/ Laclede Gas 


Poster ed_- 9 ar ee ee 
3,400|Lima Locom Works...No par 
Liquid Carbonic 
Loew’s Incorporated...No par 
1,700! Preferred Ni 
8,300| Loft Incorporated 
100| Long Bell Lumber A.-.No par 








* Bid and askeG prices; no sales on thisday. s Ex-dividend. 





o Old stocks 





10. an 
1753 Feb 18 
41l4 Jan 3 
17!g Jan 21 
72\4 Feb 21 
71 Febdi18s 
80\g Mar 7 


741g Mar 15 
8712 Mar 15 





66144 Jan 8 


71lg Feb 15 


8 
7 
2 
119 Mar 1 
120 Jan 3 
2 

7 

8 


. 781g Jan 


141g Mar 13 
7914 Feb 19 
149%, Jan . 
8953 Jan 

681g Jan 3 
10812 Jan 2 


92% Jan 15 


142 Feb 5 
871g Feb 18 
5ig Feb 4 


3612 Feb 1 
4614 Jan 2 
571g Jan 11 
8914 Jan 15 
271g Jan 8 
15%g Jan 16 


561g Feb 18 
100 Jan 2 


11214 Jan 4 


19714 Jan 7 
76 Feb 


130 Jan15 


29 Jan 


2 
53 Jan 2 
6 


144 Mar 


124!2 Jan 3 


18012 Jan 7 
119 Jan21 


11812 Jan 4 


35 Jan21 
117g Feb 12 
106 Feb 16 
2912 Jan 31 
7853 Mar 12 
3414 Feb 13 
110 Feb 16 
18 Feb18 
8lig Feb 20) 
93 Mar 15 
47% Jan 15 


109 Jan21 


561g Feb 16 
3414 Mar 
96 Mar 1 
51%, Mar 12 
109 Jan 5 


175gMar 7 
71lg Feb 19 
103 Mar 11 


361g Jan 3 
101'!g Feb 12 


100} 235 Jan16 


100 Mar 8 
2614 Feb 19 
127!g Jan 22 
19's Feb 19 
5612 Jan 8 
106% Jan 3 
58\g Feb 18 
2914 Jan 7 
8914 Feb 12 
891g Feb 26 
136 Jan 3 
45 Feb 8 
79 Febi1s 
635g Jan 2 
102% Jan 2 

7ig Jan 19 
2844 Jan 2 


165 Janil 
135 Janis 
137 Jan26 


164% Feb 6 
102% Feb 4 
10312 Feb 15 
121 Feb16 
115 Jan29 
145 Jan18 
10212 Jan 4 





Qo 





138 Jan 





115 Feb 14 











to 
i) 
E 
me ONWN OCF 


8112 Mar 


931g Mar 15 
82 Jan28 
354 Jan 2 
321g Jan 2 
95% Feb 5 
42% Jan 28 
42%, Jan 28 


95 Mar 4 
661gMar 1 
144 Jani1 
177g Jan 28 
8812 Jan 26 













85 Dec 
74 Feb 15 3% Mar 73g May 


4773 Feb18}| 34igJune| 4453 Jan 
72% Jan23/| 735g Feb| 26912 Dec 
77igMar 8,| 50 Oct} 86%; May 
9412 Jan 8|| 89 Dec} 108 Jan 
35 Jan3l 22 tee 341g Nov 
2412Mar 8 147, 

16% Feb 4 10% Nov| 13% Deo 
93 Jan23}| 88 Dec) 91 Deo 
63 Jan23}| 47% Oct} 60 Dee 


106 Mar 4|| 100 Dee} 100 — 


119 Jani7|| 11214 Dec} 131 Jan 
22712 Jan28|| 13912 Feb| 201 Dec 


931g Jan 2 61lzg Nov 


90 Dee 
150 Jan 2)! 12412 Nov) 150 Dec 


34% Feb 21 23%, Sept; 3812 Jan 


61 May. 
1624 Feb 5|| 77% Mar) 179 Nov~ 
1251g Feb 13|| 11953 Nov} 12512 Nov 
242% Feb 2)| 9614June| 202 Dec 
122 Mar14/} 11812 Oct} 122 Apr 
122144 Mar ili! 119 Dec! 12414 May 


35 Jan21|| 2553 Mar| 4112 Oct 
161g Jan 2 81g Aug; 1912 Oct 


112% Jan22|| 108 Aug] 114 Apr 
Oct 


371g Feb 6)| 2912 Dec} 34 

88 Jan 3 6253 Jan} 92 Nov 

46 Jan 4 1512 May| 511g Nov 
5|| 7512 May| 160 Nov 

237g Jan 2 1914 Dec] 2512 Nov 

947g Jan 91) 554 ae 95 Nov 


65% Feb 15|| 37% Aug) 56% Oct 


109%,Mar 6|| 87g Mar} 100 Apr 


785g Jan 3 5ll4 Aug) 95% Nov 
32 Dec} 42 


99% Jan 2|| 9914 Dec] 10114 Dec 
5712 Mar i 065 Feb| 91% Nov 








1104, June} 118 Apr 
131g Jan} 2 Feb 


23 Jan 2 7 
51% Febi 75 Aug 


72 Janis 


114 Jan 5|| 87 Feb) 124% Nov 
Mar 


6|| 3253 Dec 


463, Oct 
12212 Jan 3 7314 Mar; 138214 Nov 
245 Mari4|} 200 Jan) 260 Feb 
102 Jan 4|| 99 Nov! 124!2 Jan 


33 Jan 2|| 27% Feb) 391g A 


pr 
149 Marl15|} 7912 Jan| 136%g Nov 


25 Jani4}; 17% Jan) 26% Oct 


65 Feb 6 
11012 Feb 14}| 10614 Dec] 1105 May 


6812 Feb 4/| 38 Jan) 64% Oct 
39% Jan 5|| 2812 Aug) 4014 Nov 


10512 Jan28/| 83's June) 12212 Jan 
10312 Jan29|| 80% June| 12312 Jan 
1371gMar 1); 134 Aug) 147 Apr 


521g Jan 3/| 38 July| 65% May 


113% Jan 3)| 6312 Feb 12412 Nov 


8412 Feb 27 4913 June 


77 May 
110% Jan 31 997g Mar| 1105s Apr 


10 Jan24 5% Feb) 19% Aug 
321g Jan 5|| 26 Jan) 36% Web 

















1698 New York Stock Record—Continued—Page 6 


For sales during the week of stocks not recorded here. see sixth page preceding. 





x 































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |" Sales STOCKS nit hee ee i, PER SEARS 
iv NOW ete On basts of 100-share lots Year 1928 

Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 9. Mar. 11. Mar. 12. Mar. 13. Mar. i4. Mar. 15. Week. Lowest Htghest Lowest Htohest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
6912 705| 6812 69%) 6753 69%) 68 687%) 6753 6812) 67% 68%; 12,000|Loose- Wiles Be ascopens 64:3 Jan28| 7453 Jan 5|| 4414 June 

*118 11912' 118 118 |*118 11912) 11912 120 120 120 |*118 120 170| ist preferred........... 100] 11619 Jan 12} 120 Feb 19)|| 11712 Aug) 125 May 
241, 24%») 24 2433; 24 241g} 241g 241g) 241g 25 247%, 2514) 11,300) Lorillard. ..............-- 25; 24 Feb20) 28% Janii June| 467% Apr 
*26 95 *2612 92 *8612 92 *8612 92 *8612 92 on PRERNIBEs cccncscesospe 100} 88 Jan 4| 93 Jani6 8612 Dec| 114 Mar 
14 14 137% 1414] 135g 137%] 13% 14%) 14 14%g| 14g 14%) 16,100) Louisiana Oil.....-.- --No par| 1312 Feb16} 18 Jan 9 Febj| 19% Apr 
993 99 | *932«(95 92 93 | *91 9512} *91 9512) *91 9512  & CO, eee 100} 89 Feb 8] 100% Feb21|| 78 July| 96 pr 
42%, 43 42 4212} 42 4219} 421g 42i9| 42%, 4212| 4215 4314] 4,400|/LouisvilleG & ElA....No par| 3653 Jan23) 47 Jan3il 28 Feb| 41 May 
7614 7614; 74 76 *74lo 77 76 79%3| 78 80%3| 78 7953, 4,100) Ludlum Steel......... No par| 6812 Feb 16} 82%Mar 4)| .... ....] -... --.. 
*42 4210| *413, 4212) 42% 4233) 41% 4134) *4112 4212) *414, 4212 300| MacAndrews & Forbes._No par| 40%; Feb 2; 46 Jan 4 44 Aug) 57% Apr 
*1061g ._--| M0612 10612,*10653 ----|*10612 ----|*106% ___.|*106% -_-- SR. PRINS. » 2 échweanegn 100} 104 Jan 8] 106!2Maril}; 106 Oct} 110 ov 
*120 140 |*120 140 |*125 140 /|*125 140 |*125 140 |*125 140 | ..-.-- Mackay Companies.-.-..-- 100} 122 Jan19) 125ig Jan 15|| 10812 Mar| 134 Mar 
*831g 8512) *83!g 84 *831o 84 *8312 84 *831g 84 Pee: We T decess Co, ee 100} 83'g Jan26| 841g Jan 14 68%, Jan| 86 Oct 
10614 10712! 10512 107%} 10514 106 10512 10712} 106%, 10844'710614 10814] 30,300) Mack Trucks, Inc- ---.- No par| 104 Jan 16) 114% Feb 5 83 Apr} 110 Nov 
*164%, 165 |*164 165 |*162 164 163 163 16114 162 162% 165 1,800] Macy Co. ........... No par| 16114 Mar 14| 186% Jan 2/\y134 Aug) 382 Aug 
22 22 22 221g; 21!2 22 2ilg 2llo{ 2llg. 221i} 215g 22 3.600| Madison Sq Garden...No a 1844 Jan 5' 24 Feb28 184 Dec| 34 May 
75'\3 76%%| 74 755s) 73le 75 75%, 76%4) 7514 76 7614 7712; 16,700 Magma Copper...-.-..-. No 66 Jani6| 80%Mar 1 43%, Feb| 75 Nov 

*2814 2812) 28 281g; 28 28 27 28 27 2814] 28 2814; 3,300|Mallison (H R) & Co..No pal 27 Mari3|) 30% Jan15 16 Jan} 381g Nov 

99 99 *97 100 98 98 *93 101 |*100 102 |*100 102 Sh: Preetesassesadbcee 100} 98 Mari12; 1051!2g Jan 18 871g Jan); 110 Oct 
ae er *20 22 *20 22 *20 22 *20 ae’ P Gtebon Manat GER .cccsssccess 100! 191g Feb18' 26 Janil4 21 Novi 41 Jan 
' 

*42%, 44 *42 44 44 44 *42%, 48 *423, 48 *42%, 48 100] Preferred...... peo diate 100; 43 Mar 5| 501g Jan 10| 40 Novi 88 Jan 
33 38%3| 823%, 3234) *3212 3514) *33 357g} 357g 357g) *33 36 1,3600|Mandel Bros.........No par| 28 Feb16| 384Mar 9 32 June} 4012 Jan 
327%, 3273) 32% 327%) 3214 327%) 29% 321s) 301g 3212) 3214 3212 6,900|Manh Elec Supply....No par 29%g Mar 13) 37% Jan 14 2812 Sept] 66% June 
31 31 31 31 301g 3012) 30 3013} 30 3053; 30 3012} 2,700|Manhattan Shirt.......... 25| 295, Feb 15) 3553 Jan 4 31% Feb| 43 May 

*13\g 15 | #13 14%) *13 15 144, 14%) 14% 15 15 1512| 1,200|Maracaibo Oil Expl....No par’ 174 Jan 3 121g Feb| 25l¢ Apr 
383, 39%| 383, 39%) 3814 3934) 39%, 407%) 40 41 4014 4133) 68,800|Marland Ofl_........-- No par 47\g Jan 3 33 Feb| 49% Nov 
747, 75%4| *74 75 | *72 74 74 74 74 74 77 77 600' Marlin-Rockwell. ...-- No par 797, Jan 21 4514 Mar| 83 Nov 

*73 75 73 73 73%, 73%) 72% 73%4| 73 75 75 7673; 3,900|Marmon Motor Car...No par 84 Jan 2 77 Deci 86 Dee 

*1412 15 1514 154} 14% 14%) 15 15 15 15 *15 151g 800| Martin-Parry Corp....No par 18 Jan 2 121g Mar; 2553 June 

194 198 194 19634) 195%, 1977) 198 199%4) 19914 20112 720112 20112) 4,800)Mathieson Alkali WorksNo par 216% Jan 25|| 117% June; 190 

#123 125 |*123 125 |*123 126 |*123 125 |*123 125 \*123 125 | ....-.. Te pas cbonkane 100 125 Jan 2|| 115 Jan) 130 Ape 
93 9312} 92!g 93%) 91 92 9114 917%) 917% 9314) 9112 9412] 10,300)May Dept Stores.......--- 25 10812 Jan 10 75 July) 11312 Nev 
231g 2312} 2312 24 231g 24 2312 24 2312 2334) 22314 2314] 6,300)/Maytag Co........... No par 24%g Mar 6 1712 Aug] 3012 Nov 

*41lp 42 Allg 4112) 417% 417) 42 42 417%, 42 41% 41% 900; Preferred........-.-. No par 451g Jan 3 40\g Aug) 52 May 

*87lop 89 | *8712 89 | *87i2 88 8712 8712} 8712 8712] *8712 88 800; Prior preferred...... par 901g Jan 10}} 891g Dec} 101 May 
73% 73%) 73 7312] 7253 73 73 73 7212 73 73 73 1,300 McCall Corp...-.-..-- 0 par 80 Jan22 56 Feb) 80 

*106 109 10812 10812} 107 10812/*10712 109 10912 109%) 110 111% 560, ery? Stores class A No par 113% Feb 5 77 Feb| 109% Nov 

105%, 108 108 10812} 108 109 109 110 109%, 11212 113 +114 5,000; Class B...........-- No par 115'2 Feb 6 801g Mar!) 119% Nov 

#117 12@ |*117 120 |*117 120 |*117 120 |*117 120 |*117 120 | ....-. ee 00 120 Feb 7|| 109 Feb) 11812 Nov 

*21 22 22 22 *2014 21%4' 213% 21%) 201g 2012) 203% 2012} 1,000 McIntyre Porcupine Mines. -.5 231g Jan 5 1914 Sept; 2812 Maz 
7312 74 731g 7414] 7314 7312] 73's 74%) 7453 76 7312 75 8,000 McKeesport Tin Plate.No par 82 Jan31\|| 621¢June| 78% Nov 
5714 57%) 5612 5773) 5612 57's) 5612 57's} 56 57%) 5714 58 5,700 McKesson & Robbins. .No par 59 Mar 4!| 451g Nov; 50% Deo 
587%, 6014' 58 59 587%, 59 5812 5812' 58 5873' 587, 5973! 3,500' Preferred............ a 62 Feb 4|| 54 Novi 63% Nov 

*6§1 64 *61 62 *61 62 *61 617%) *61 617s; *61 OOAe sodas Melville Shoe....... --NO par 72 Jan 3 607g Nev; 70 Sept 
28 281g} 271g 28 27 271g) 2633, 2612) *27 27%4| 265g 277%) 3,200|Mengel Co (The)-...... No par 347g Jan 4 2514 July} 41 Sept 
2512 2612] 25%, 2512] *2512 2612] *2512 2614) *25%, 2614) *25%, 2614 900| Metro-Goldwyn Pictures pf.2 27 Feb25 241g Dec] 271g May 
4s 49 47 4933| 4612 48%) 48%, 52 513g 533g) 52%, 54%,|/164,000| Mexican Seaboard Oill..No 69%, Jan 3 453 Jan) 73 
475, 4853) 473%, 49 471g 50%) 5112 5314) 515g 5212) 52 5312|147,800| Miami Copper. ...........- 5312 Mar 15 17% Ja 33 
Bli2 31%} 31l2 32 3lig 3212] 3212 3312) 337g 3412) 3414 35 44,900] Mid-Cont Petrol. ..... Nop 397, Jan 3 251g Feb) 4412 Nov 

édia, doael dbhs ~ shen bb3e) cbeal cage’ banal noge band) unen Ge meneus Preferred. ....---cccce 121 Jan 4/}} 10314 Febj 12012 Dee 

334 37 344 378 37 37 23,100 — mae Le-cnutetas 51g Jan 3 2%, Jan 7% May 
2% 2% 2%, 2% 2% 3 27g 862% 3 3 3 3 2,400} Certificates............- 31g Jan 3 lig Jan 573 May 

250 25714] 247l2 250 | 243%, 244 244 248 246 24912} 250 254 4,800 Midland ‘Bteel Prod pret:--i00 26412Mar 2|| 193 June] 295 Nov 

*23%, 2414) 24 24 23%, 23%) 235g 235g) 237, 237g) 2353 24 900| Miller Rubber........No par 28% Jan 14 181g Aug| 27 Jan 
764 7714] 75!2 767%) 754 78 75%4 77\2| 7614 77%) 75l2 771g! 23,700;Mohawk Carpet Mills.No par 8014 Mar 1 391g Aug| 75% Dee 

1286 131 12512 1287g| 12534 12912] 12714 12912] 12912 1324) 13144 1354g|175,600| Mont Ward &ColliCorpNo par 1567, Jan 2/| 1154 Dec} 15612 Dee 

61g 6 61g 6 6 6 6 5144 6% 61g 714; 18,600;Moon Motors-..-....-.- No par 8 Jan 8 5'3 Febj 1112 May 
Bly 5le 5 5lz 5ig Bg 5ig Hla 5\4 5lg 514 512} 27,200| Mother Lode Coalition. No par 612Mar 4 2%, Aug 4ig May 

34 35 33% 3612] 35 36 35 36 35 38 38 4012} 19,600) Motion Picture. ......No par' 43 Mar 1 1473 Dec 

2ile 21%) 21 2114} 201g 2012} 20 205g} 21le 223%) 22 37g} 11,800| Moto Meter A........ No par 25%, Jan 3 13 Ma 24%, Sept 
*183 186 184 184 184 186%] 188% 190 191 193%) 191 191 1,900] Motor Products Corp..No par Mar 1 94 July} 218% Oct 

433, 4412) 43%, 4433) 435g 44 437, 4473) 4414 4573! 4412 4533] 11,300)Motor Wheel. -......-. No par 47\2 Feb 4 2512 Jan} 51% Oct 
66 66 60 6314] *61 62 60%g 6512) 6514 66 64 647s; 3,300)Mullins Mfg Co......-. No par 817g Jan 4 6914 J 9514 Oct 
94 94 *941p 96 9212 93 | *9212 96 *9212 96 *9212 96 70| Preferred.........-. No par 10214 Jan 11 98 Dec] 10478 Nov 
5312 ° 535g) 5312 5312} 5312 5312) 5212 5212] 52 52 5212 56 5,100; Munsingwear Inc... ~~. No par 59%, Feb 13 Mar; 6212 May 
75\2 7612' 73% 74 721g 74iol 71% 74lel 73l2 76 75%, 78%3' 92,000'Murray Body.....-.-. No par' 78%, Mar 5 211g Feb lg 

107 1077s| 10612 1084} 106! 10712| 1065, 107%! 10714 10934) 10814 10934! 53,200) Nash MotorsCo-.....-. No par| 102% Jan 4] 118% Jan 25| 8014 Feb) 112 Nov 
357% 3733) 3553 3714) 35%, 36 3514 3653/ 3614 36%) 3612 37%) 16,800) National Acme stamped_...10) 281g Jan 7! 3912 Feb 28) 74 Jan 
66 6773, 645, 6673) 64 6412} 631g 6414] 6214 6373) 611!2 657s) 14,800) Nat Bellas Hess....... Ne pari 611sMari5; 71 Mar ijj..-...-.--]-.....-.-- 

*108 110 109 109 110 110 |*105 110 |*108 110 |*108 110 200; Preferred............- 100} 109 Maril! 118 Jan 3 9014 Jan| 1181¢ Dec 

181 182%} 179% 17934! 17812 180 17814 18012} 179 181%) 179 182 10,300) National Biscuit.........-. 35| 178 Mar 7) 205 Jan 4/| 1591g July) 19514 Nov 

*14214 145 |*143 144 |*143 144 |*143 144 143 143 |*143 145 200) Preferred............- 100] 141% Feb 20} 144 Jan26|| 13712 Feb| 150 Apr 

13112 13612] 126 13444) 126's 130 12712 12912} 1291g 1317s] 131 134 |322,400|Nat Cash RegisterAwiNo par; 96 Jan 8] 143% Jan25 4714 Janj 1 Des 

12914 13012] 128% 130 | 128 129 | 12712 13053] 129% 13112] 131 132%%| 33,300)Nat Dairy Products...No par| 12212 Feb 16) 13753 Jan29|| 6412 Jan/ 13312 Dee 
3612 37 36 «=63673} 36 36 36 0=— 337 3612 37 361g 3673; 9,100)Nat Department Stores No par| 281g Jan 4| 37%,Mar 5/| 21% Jan) 32% Oct 

*93 94 94 94 94 9414) *9414 947g) 941, Q414) 943g 94%, 700| ist preferred........... 100] 9214 Feb 4| 94% Mar 15 91 Jan) 102 May 
41 4210} 4073 443g] 445g 4812} 481g 5lle] 4412 5512} 4453 477g/188,200| Nat Distill Prod ctfs...No par| 35 Feb 8} 55l2Mar 14 294 June} 58i2 Jan 
78lg 7912} 7812 8173} 80 8434) 85 86!2] 7914 8553) 79 8014; 12,700} Preferred temp ctfs..No par| 6712 Feb 7| 8612 Mar 13 51lg June} 7133 Jan 
571g 57%) 52 5414) 53 53 *53 54 541g 55 55 5773} 3,600|Nat Enam & Stamping....100} 52 Maril) 62% Jan 9 2314 Mar] 57%3 Nov 

150 151%) 149 152 150 153 15214 158 1537g 15812'7155 157 13,600] National - y eee 132 Jan 2/ 15812 Jan 9j| 115 July| 136 Jan 

140 140 140 140 |*140 141 |*140 143 1407, 141 |*140l2 143 50| Preferred A.........-- 100} 140 Jan 2) 14112 Feb 1)|| 139 Jan) 14714 May 

*118 122 [#118 122 |*118 122 118 118 |*118 121%/*118 122 10| Preferred B........-.-- 100} 118 Jan 2) 122 Mar27|| 11212 Mar} 122 July 

562 58 5553 58 555g 5734) 5612 587s) 58 587g| 573g 5933'208,800) National Pr & Lt...... No par| 4212 Jan 8| 61%g3Mar 4 21% Jan) 4653 

*12i2 13 12 12t2} 12 12 | #12 12%) Allg Allg] 11le 12 1,500| National Radiator. .-._ No par| 10's Feb18} 17 Janil0j} 14 July; 40% Jan 
36 36 331g 331g} *30 36 *25 30 *25le 30 30 30 300| Preferred.......... No par| 30 Mari5; 41 Jan29 36 Dec) 981g Jan 

*120 124 |*12014 121 12012 12012} 12012 124 123 124%) 123 12312} 2,300) National Supply.....-. ----50}] 119% Feb 16; 144 Jan 2 8414 June| 146 
*115 116 116 116 115% 11534'*1151l2 116 115l2 11512)*115l2 116 190} Preferred..........-.. 100] 114% Feb 8] 116 Jani15|} 114 Sept; 119 Jan 

136 136 |*135 138 135 135 |*133 137 13612 13612) 136 137 500) National Surety ..........- 50] 135 Mar 8] 155 Feb 1 150 Nov 
81 831g' 82% 83 82 83141 82lg 821g° 8212 8312! 825g 84le or National Tea Co......No pari 81 Mar 9 91%gMar 11/0160 Jani 390 Dee 
5734 593g) 5612 58 561g 58 5714 5812) 575g 5838! 75612 5934165, 400! Nevada ConsolCopper.No par; 39% Jan 16! 61% Mar 6 17% Jan| 42% Dee 
473, 47%) 4714 487s) 48 48 48 48 48 481le| 4812 4912) 8, 200'N Y Air Brake........No par| 4253 Jan 7| 49%,Mar 4 397g Oct! 65012 Nov 
481g 481g) 48 48 47\2 48 *4712 48 4712 47}2| *47 48 1,200 New York Dock...-....-. 100} 471:Mari2} 58% Feb 2 47 Aug) 64% Jan 

*87 88 87 88 87 87 *87 88 *87 88 *87 88 600; Preferred... - -------100} 85lg Jan 7) 89 Jan3i 85 Sept; 95 Jap 

*100 10112)*10012 10112)*100!2 10112)*10012 10112} 10012 101 997g 997, 250'N Y Steam pref (6)....No par| 993%;Mar 1} 103 Jan10 981g Oct} 10512 May 
*113 11312] 113 113 113 113 113 113 11314 11312] 11114 111%4 140| 1st preferred (7).....No par| 11114 Marl15| 114% Feb 19 Janj 115 Apr 

104 104%| 10212 104 | 102 103 | 10253 10434] 103ig 1043] 10312 1043) 26,100|North American Co.......10} 9053 Jan 7] 10912 Feb 15|| 5853 Jan); 97 Nov 

*52 5234] 521g 521g] 5212 52!2] 5212 5212] 5212 5212} 521g 5212] 1,000) Preferred.......-.....-- 60} 513%, Mar 5444, Jan 9|| 561 Sept > Ss 

1011s 101%} 10134 101%4)*101 102 | 10112 10112] 10133 1013g/*100 10133 1,300;No Amer Edison pref..No par| 101 Feb 16] 103% Jan 15 Oct] 10573 F 
68 5912] 58 581g) 57, 58 5714 5712} 573 58 571g 58 3,400 North German Lioyd......--| 55 Febi1l| 6414 Jan12j| 63% Jun 6912 Nov 

*4812 4914) *4812 4914] 4812 4812) *4812 4914] 4914 4914) 4812 49% 230\ Northwestern Telegraph...50) 481g Jan 493, Mar 15 Oct] 55 
*5lg Ble 5ig 58g 544 5M 53g «Ble 53%, 58 5% 57g} 2,100| Norwalk Tire & Rubber....10 5 Jan 7 614 Feb 4 21g Mar Tig Sept 

*36 40 *36 40 *36 40 *36 40 *36 40 *36 48 4 icncesn Preferred......- stain 37 Mar 45 Jan3l 33% Jan| 48 Sept 
*6 7 *6 7 *6lg 714] *614 0 714) #6140 71g 614 64 200) Nunnally Co (The) ..-No par 614 Mar 15 8 Feb 8 6% Dec} 13 May 

*25 26 251g 251g] *25lg 2612) *25!g 2512) 251g 251g] 247g 2514] 1,000)O1l Well banety Pipe a, am ----25| 24144 Feb18| 32 Jan 3|]| 20%June| 41 Jan 

102 102 |*10014 10212] 10012 10012) 10212 10212/*10012 10212} 102 102 70| Preferred__........--..100} 1001,Mar 7} 10612 Jan 16 97 June} 11012 Jan 

81g Bg 8 93g 87g 9 *8l2 9 *8lo 9 85g 853} +2,200)Omnibus Corp........No par 71g Feb 21) 107, Feb 28 7lg Dec} 1514 May 
*8212 90 | *8212 90 | *8212 90 | *8212 90 | *85 90 | *80l2 90 | ------ Preferred A_.......--- 100} 82 Mar 7} 90 Feb28|| 831g Dec] 9933 June 
791g 7934) 7812 7934) 784 7873] 7814 7814] 7814 8114] 8012 8212] 10,000/Oppenheim Collins & CoNo par| 72% Feb 8| 82% Mar 6|| 67% Aug) 8812 Jap 
ee ie oo. eo. . fe: a ee! ee eS cee oer COTE. DED. ccccadl snes inscal seek be & 18 May| 70 Oct 
76 79 75 75le| *75!2 80 *75 79 *75 79 78 78 390| Preferred 100} 75 Maril) 95% Jan 2 75 May! 104 Nov 
*290 305 |*290 300 | 300 300 | 300 305 |*30014 310 } 30014 305 1,800) Otis Elevator. ..... -50| 276 Jan | 335 Jan19|| 1471s Feb) 28512 Dec 
*12214 12412! 12214 12214! 122 122 | 12253 12253! 12415 12419/*1241o 125 200! Preferred.............100! 122 Jan 8| 125 Jan24\! 119% Jan! 126% July 

451g 4653) 441g 45 437g 45%) 45 4714) 4612 4814] 4753 4833) 67,000)Otis Steel 374 Jan 2) 48%; Mari15 101g Jan Nov 
*10312 105 10412 10412|*10312 104 |*10312 104!2)*10312 10412|*1031l2 1041e 200| Prior preferred..... _---100}] 101 Jan21|} 108 Feb 20 821g Jan| 103 Nov 

*81 89 | *85 90 | *85 90 | *85 90 | *85 90] *85 £90 | ------ Outlet Co............No par| 88 Mar 6) 96% Jan 4/| 81 June; 991g Sept 

*91 93 92 93 92 92%) 92 92%) 93 947] 79312 95 3,000;Owens Bottle.............25} 81 Jan 7| 98% Feb13|]| 7412 Jan) 95% Apr 
56%, 5612) 558, 56%) 55l4 57 567g 58:2] 5734 581g} 5714 58 | 43,900|Pacific Gas & Elec....-.-- 25) 53 Jan 2) 68% Jan31 2 Feb| 561s Nov 
781g 7912} 81 837%} 7912 81 825g 85 8014 8212} 811g 82 | 18,100|Pacific Ltg Corp......No par| 70 Jan 7 85 Mari3}| 69 Dec June 
3014 3014) *293, 31 30 = 30 br 2 vs *291lo 31 | *29l2 31 20| Pacific Mills...........-- 100} 29 Feb18| 331g Jani7|| 25 Oct} 35! Nov 

1 Lig 1 1 1 llg 1 lig lig 11g} +=8,500/Pacific Oil........... No par 1 Mar 6 lig Jan 10 1 Sept 2% Apr 
*17514 177 | 17514 177 |*174 176 °174 176 176 200 | 18814 18814 640) Pacific Telep & Teleg.-..-- 100} 159 Jan 3} 200 Mari4i| 145 June; 169 Dec 
O10 i LORE <2 5J1OIRS 5 OURS © US). 860 -19198-— ni. ccl dndocn | Sa Salita recat 100] 116% Jan 3| 129 Feb27|| 114 Oct) 1251g May 

1381g 1405s] 135 139%4])71343g 1377s) 136%, 1393g| 138 142 141%g 14419!183,500| Packard Motor Car...-..-. 10] 125% Feb 18) 153 Jan 2 5614 Feb) 163 
*43 44 43 4334) 43 4312} 44 45 431g 45le} 45 45 4,100|Pan-Amer Petr & Trans....50| 4014 Feb18; 50 Jan 4 38% Feb) 5512 Nov 
435g 44 4312 4412) 43 4412) 4312 4553) 443g 453g) 4514 4612] 54,600) Class B_.._-.-.-.- ..---50| 4012 Feb 1 51% Jan 3|| 37% Feb| 58% Nov 
141g 141g] *1412 1514] *1412 155g) *14l2 15 15 15 | *14lo 155g 300|Pan-Am West Petrol B_No par| 14!2Mar 8} 171g Jan 3 151g July| 28% Apr 


97g 10 10 10 9% 10 10 113g} 1012 11 ll 1134] 5,200|Panhandle Prod & ref..No par 91g Feb 16) 15% Jan 3 
Fe tenn Se sane Oho 605g 6053} 65 65 | *62 75 300} Preferred... - --------100} 4712 Feb 2 76 Jan 16 


6412 6533] 6434 6733] 6513 667s] 6614 68 681g 7034) 704 7012/307,600|/Paramount Fam Lasky.No par) 5512 — 671s Feb 4 


73g 73's} 7212 73 721g 7314] *72!g 7412} 72 72%) 727 7273} 6,700|Park & Tilford........No par} 70 Mar 877g Jan 14 
1214 121g] 121g 123) 12 1214) 12 12%4] 12 12%] 12ig 1214] 24,400|/Park Utah CM eae-----1| 11% Jan30} 13% Feb 28 
11% 12 lllg 121g] 1llg 115g} 1llg 1219} 12 1212} 11% 1214) 40,800|Pathe Exchange.....-No par| 10% Feb 8] 14% Jan 9 
23% 2414] 233, 247] 23% 24 | 24 26 | *24 2519] 24% 25 | 3,900] Class A....- _ Ne par| 234 Feb1i} 30 Jan 9 
441g 457%) 431g 4533] 425g 441g) 43 43%] 431g 4414] 44 447s] 35,500)Patino Mines & Enterpr-...20| 34!g Jan 7) 47%Mar 4 
































98 Nov 
9 Aug 141g Jan 
2 Feb & Nov 
81g Feb Aug 








~~" © Bid and asked prices; po sales on this day. s Ex-dividend. o Ex-rights. 0 Ex-dividend and ex-rights. 0 Old stock. 
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HIG 
= H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. } Sales STOCKS PRE SH ARB PER SHARS 
urday, | Monday Wed for NEW YORK STOC — pear Re 1. Range 
’ ’ nesday,| Thurs iday RK K an. Sor Previous 
Mar. 9. Mar. 11. Mar. 12. Mar. 13. Maria. Mar. 15. Week — = ont hare tots ee 
per share | $ per share . Lowest Highest Lowest | Highe 
19 1912) 185g 1912 + Te ieel teu net $ per share | $ per share | Shares |Indus. & Miscell. (C | Highent 
owmaeuotle . 93g 1933) 1853 19 185, 19 Rote (Con.) Par| $ per share | $ per $ rer share|$ share 
©1097" 100 '|°107 100 | 107° or elon? Lip tlerge top ere ea ina 50) 17a Jan 1d) 32ig Jen itl) itis Be 25% Mar 
21 211s} 20% 21 30° ; 2 912 919} *91g 10 *91, 10 10412 Jan 4/ 110 Jan 9j| 103 Octj 1 7 
* Ole} 20g 2 1 9 15 Mar 
se Sats] sor Sane oa? suis] o67” Seal var 8| 87 67 20, Feb 37] 37 Janval| 144 July| 31" May 
169 170 |*160" 170 ‘lelee ® 186 loins” lng “leans 125 lesen 10 208 Jan 11) 28712 Mar 14|| 151% Jan| 217 Nov 
“ha Sol os "Bl | #49 ‘S041 "40. BO4l #99 dou) #40 BO 222227 Philadelphia Go (itis) --°60] 180° Jan 2| 180° Jan || 145° Mar| 174% May 
8 ~ i As os Be ee 2260 =“ 
2915 295 sats ae oan 534) 53 534) 53% 53%) 53l2 5312] 1,300 reo Fm wre ecsar oe 2-50) 48's Jan 15) 48% Jan 11 45te Mar "10" Avg 
is’ 18 7 7” 28% 275 2812 27. 2914| 261g 271s) 24/400 Phin & ReadOei Ne: 5273 Mar 9} 537% Jan 24|| 51% Oct] 57 Mar 
a5 | 96 | 967° 90 | *a5° 901 oak” oo | cnn” Boel dele aoc aaleaeee Morris & CO.,Ltd. 10| 16% Feb ie] 234 Fev 2el| 16° Mas| Zeta May 
“Sy al °S HEal Sey Hal Sh, GR | Sb, Bey) Set Stel a menue] SRS den toe dena MB, ae) a ae 
4 25%) 2512 2512} 25i2g 251 2 ’ illips Petrol "No 2 99 May 
o2be 27 | 25% 25%) 25te 2512] 2512 25ts] 28 30 | 29 ..30{  '700/Ph tone NO OU) eee a ae eae. See canes ae 
98 98 100 | *951 oenix Hosiery........... 5| 251 .= 53% Nov 
337 343 3312 34% ssi : 9514 98 *9514° 98 600 Pref 2 Mar 12 375g Jan 22 21 Oct 38 
33? S S35] $5q 8%] 33° 30. | Set, Soul 12. senlPisresareee Glue A We 100] 98 Mar 13) 100 eb 
: > . | a s4isl 1° 83‘ ogi a3°l Bi si | #81 ° Bais! "OOO Preferred. sn 7 tool ait Jan al Bote Tan 9|| 18%, Oct] 30% Dee 
2 2 deel et a ee ee he he eee J . 
oasis 87°] eaatt ay "| set atl ake a) ae OS a 8g 2 tain pfs iar ag ood lage a Ty paved 
ma 6) bl a eee ee 3 ayo et Ae orporation....-25| 2l4 Feb 8} 3 Mari5|} 12 Mar] 54 Apr 
521 53%] 52i2 53%] 52%, 53% 53° 3te| 54 54 47, “8 '| -8:700|Plerce Petrol... ~_2_No 28 =f eee OS ee SSS 
saa evil “az- awl az" 63iz] 54 54 | 5444 58 | 11,300/Pilisbury Flour Mills - eee) ee a at soul oe re oe oe 
2] 65 66 Se et we te aS oo ee re: g Jan Feb| 587% 
#371 66 6 71lo| 67 67 |  900/Pittsburgh Coal ofPa..... 100 143 Jan 2 1 1 
Sas seul tan a7 | oe” oe lean” seul aa 95 °| *B712 Datel Pittsburgh Goa of Pa..... 100/ 6212 Feb 16 $3a, Jan 9 "361g June! 1, Des 
*69° 711 68 71 | 66 69 | * 2 26 | +26 30 | 800|Pitts Terminal Goai_----- * Mar 12] 34% Jan o|| 26 Febl 38° Dec 
a + i Sg SR RE ty Bnances 100} 26 Mari2| 34% Jan 9|| 26 Feb 
le it ay Eh Porto ‘Rlean-Aia 7 sb cl A. 100| 70 Jando] 78\ Jan 9)| 98% Oct} 82, Mar 
*104 10412] 10453 104%s|*104_ 104% *Abh weitel ign 1600) iets tee 22,000] Class m Tob ¢lvo par| 36 yan 4| 60% Jan 3|| 2314 Aug] 61% Dee 
s 72 | 70 714] 69% 701s} 701 1 : 2 2 104% 600} Postal al Tel & Gabie jad. * oon ae ee ee 
Tis 72 | 70 4 70'3| 70% 71s] 70%; 71 '| 70% 71%] 67,2 pret..-100| 103 Jan 7| 105 Jan3i|| 100% Aug| 1 
56% 57 | 56% 86%| 561 S614] seit S7ie] See sritl dese 6175] 22/400|Prairie Oll & Gas... i ar| “O8te Heb 18) "7845 Jan “3]| “81% July] 136s May 
20% 21%) 21% 2244 2112 21% Sete, Sizt| Se Bris Ger 88 | 20.200:Prairte Pipe & Line..--.-- Sel. Se tan tal 00 Peel... 
78° 79°| #77" 72 2 | 2 2| 27,900| Pressed Steel Car_..-__No end ee Sat alge 
20 20 | #19 30 | 19% 19%| 19% 20%| 50% sostl Sort seit] 3:508 sf ape wed Et BR eR eB 
0 40140 42 | 40° a3'| 49° aol ease alt] ae? ae 6,000| Producers & Refin ers Corp. eB i RR ae i ho 
63, ol, owls B,. ye +40 41 40 42 “160 efiners Corp - -50 ay = = i _ : 16 Feb| 297% Nev 
« 85 | 82% 8st ; 4 er Pie as bre. ied . = an 41 Feb) 49 
105% 105%| 105° 105 ‘| 1058 105%| 166% losidle1se* 1paie] 1seee apc] 8208 Bro-Dhy aoe Beh. 0), Se ee ee ee ee o1° Feb 
190 120181139 120 [©1191 130 “| Lop” tol ‘lostoig seoatlon erat LOGN]  , 500) ° O% preferred...» foo] 104° Jan &| 108ts Feb 5|| 103% Jan] 115° May 
1915 1223 1,500! 7% preferred.......... g re 5|| 103%g Jan|] 115 M 
149 150 |*149 149%/*149 1493 ae en ae ae ee ee ay 
#1063; 107%] 10612 1063, 934] 149% 150 |*150 15014! 15012 1501 Pauls ei), al eae 
Sli $2 | ome seni eee eutl age on an? bess CLOG 1OGte Sonera nane k Gaa ued too] Loot bean 11] 00. dan sell 108% Deal 110% Ape 
4 = 1584] *15%q 1614) 1614 1614) *1 2| 8314 84%) 30,700) Pullman, Inc + > oe Se ee ee Soe ee 
2435 2455 24, 241 oan 4 5%, 16 15% 1534 151g 163g 700| Punta Alegre Sugar... No par 805, Feb 18 917g Jan 3 777% Oct 94 May 
11212 1121 3 8 2412] 245g 253s] 24% 2 : nta Alegre Sugar.--.-..- 50| 15's Feb 18| 211 
1i2t2 11212] 113% 11344] 113% 113%4|*112!2 113%5 Ba ie MT ts ene hy > hk oo] 2o0 Feo is! 26s Jen ai] 19° Fes] si Nov 
ee ee ee ee 4 128 | 1261s 12753] 127 130 | 12812 13412] 23,400 wesiae bamerias wor eccceee 100} 112 Jan 14} 116 Fep25|| 108 Mar| 119 June 
is ee a CL ae a aw aed ee a ee ee 11914 Mar 4/ 139% Feb 4|| 75 June! 139% Oct 
*5514 55121 55l4 551 551 Ar 0 46912] 479 501 505 538 70 500 Radio Corp of Amer...No par 29 ©6ah ial han Moa 105 July 166% Oct 
36 371s} 35 3614 34st Saye 55, 55 55le 5512] *55l0 55%| 8 ek of Amer...No par) 333 Feb 18] 538 Mari5|| 854 Feb) 420 Dec 
73 «781 76% Jel Zen Tl yee yr] cbse 30] See 26%) 72,100 Radio isch uo alAr-Nesel 38a T| ave ben’ all see teal Sie Wee 
“Oats 99 *971. 99 | #99 997% ort a a ame 288 $23g| 18,600] Real Silk Reskery.. ne a ‘an ; oan Mar ; Ho Te See tes 
2 1212] *125, 13 | *121g 1314] *121 { ios 2 = 30|_ Preferred... -------.--1 eb july] 9710 Dee 
#89 90 90° 91 a 2 4 4 Zlg 1314] 125g 125g] 123g 51314 500] Reis (Robt) & Co.....No 100} 97 Jan 5) 10212 Feb 8|| 8012 July; 9712 Dec 
os $0, 89 89 | *g8° 89 | +88 obt) & Co..... No par| 11!g Feb 18} 16% Feb 1 5lg Feb} 15 D 
Bio 32, | 3112 32 | 3115 31%] 31% 31%] BI% 32%] 324 32m) 34 700} _ First preferred... 100] 80° Jan 7| 108t2 Feb 6|| 61i4 Feb| 8012 Dee 
ps . AES Be ‘| #03110 | #03" ‘| ops SOM) OSM "600| Firat preferred... No P50] 90 Jan -4| 96 Feb 4i| B7l2 Decl 98 “June 
29%, 29%) 22 ae tad _.--| *93 -...1 «o...4 Second pecterved._..... 4 Jan Fe 4 8714 Dec 98 
gost 29%) 729 2912] 28% 287) 285 2014) 201g 2%) 29%, 29%) 17,200 eatloterOer..- 2... 100] 23% Jan 19] 90% Feb 10|) S8le Oct} 100, “Jan 
say F a *110 114 /|*109 114 . PA A ons Att oe an” 53,600} Republic Iron i bind.- "tae by Ae u tone Mane 2 on ae sent pg 
i rd vty ete ---- 3 June Nov 
asit seal Se gol get getl get oot pote oN] note 10 | 2.800 cipustieaeing..-- Gasel tee. a oe 27|| 102° June| 112° web 
*76 «#378 | *76 78 | *76 oy {59° 5712 58g! 5715 59 | 45/900|Reynolds (RJ) Top class B-10 56iz Feb2i 66" Jan il pe. Pats: Mn 
55 55 | *54le 55 | *54% 55 , a, spdhKttans AS....cc.s0c:,..80) 3 Peeel we reer ialh tem eal tan Bken 
4lig 41%] 41 ; 4 543g 55 5544 551e] 56 561 1.000/Rhine Westphalia Elec Pov 10} 76 Feb20} 80 Mar 16)| 16512 Mar) 195 Ma 
hy HG a] Gs Gl “at Gk 2) el ARMS ac a) Baie hy eG) Sha | pe 
ulaes” sen | oak ‘aaedll oan 4 387| 41,800) Rio Grande Oil Nox — lke soca 
34% 3514] 34 35 4| 28014 291 |z294 29734] 293 29734 10,500| Rossia Insurance Co... opar| 33% Feb21| 41% Jan 25)|/.....-----|------.--- 
vt. ..." eee. 19a | Isl Bitlet at lan eee epee Se. --ed “ias Ee ae ae a a ee 278 Nov 
ade — ip “Siig 51%] 51% 52i4| 52 32 | 'B2%q ‘52 200|_ Preferred er--N0 Perl ili Mar 13] 1031 Jan 2i|| 10st Dee| 10412 Dee 
79%| 75% 77%| 76° 771 52!4 52%2| _2,600|Royal Dutch Go (N ¥ share : Son ; eo a” on 
164 164191 16212 16474| 16112 163%] 16384 16481 164% 166°] Lees Ase | Lecom Para oS a no aoe san Fite Dee 
6334] 163%, 1643 4| 78,800) St. Joseph Lead-.---.-.-.- 62 Jan 7 
96% 968] 96° geal galt soit! © 4| 164% 166 | 1655; 174 | 13,500/Safeway Sto = tl oe, ae al hi bed oa 
126% 96%) 96 964] 96% 964} 96% 9612] 96° 9612] 96° 9614 soewey Oe Fee. < << -==N par 158 Feb 18| 1954 Jan 4|| 171 Dec} 201% Dee 
451 471 ; ig 2 2 1047, 1047 10412 10434| 10412 105 eer 100 94 Jan1G 97 Jani16 95 Dec 7 Dec 
si, gel ee el ee el ee et SOS ase 4s |... seeleisees dees Gees ide 100| 102 Feb 16] 108 Jan 18|| 10612 Dec} 10612 Dee 
oes” saetlewe * ie 2 133s 5g| 33% 3414] 34 3412] 331g 343] 25'200/Schul orp....No par| 43!2Mar 7| 51% Jan24/| 3614 Dee) 51 
1912 2014] 19 19%] Ist 19!2] "191g 19%] Ist 10%1 10 “19 A4O| Preferred ne Too 108. Feb 4] 11812 Jan Sl is Decl 199” Ape 
155% 1571 1 8 g| 18lg 19%) 19 1 Seagrave Corp........No e 2 Jan 2}| 115 Dec} 129 A 
30 7° or 156 | 152% 15512] 152% 15412| 153'5 156%) 1565 160%| 37;000!Sears Roebuck & Go._No par 151% Feb 1s| 181 Jap 2 Bol, Jan 1712 June 
2 134 | 130 131%e| 12912 1291 1 6%| 6% 8 | 35,800/SenecaCo it on ao te Se oe 
132,, 194 | 180, 13112] 12912 129t2] 12912 129t2] 130, 131%] 13112 13212] 2;100!Shattuek  tatpapenea ope, Bs en 2% | 8 Maris) 2 see) et On 
261, 26%| 261, 26m] 26% 27:1 27° geel ac aeul ae oe "300/Shell Transport & Trad No par| 12312 Jan 8} 142, Feb 4|/ 80!2 Feb) 140% Oct 
2612 267 « 27u| 37° aeul ane aayi 28 287 | port & Trading.£2| 43 Jan25| 55% Jan10|| 39% Jan| 5712 Oct 
93l2 947% oni oon ay 6615} 6514 6714] 6712 70%| 69 72ls =. re ae dig ar cee oeee No par| 25% Feb18| 304 Jan 3/| 23% Feb| 39% Nov 
4 93%! 9212 93 1 9214 93%! 937 eatre Corp_No par} 65 Feb 8| 7412 Jan24|| 54%June) 851 
PE SP Blow gaining ne.” hormiga Bi s' 93% 96 | 32,500/Simmons Co-.......-- No par' 90!2Mar 7! 116 Jan3il' 65% June 101% Nov 
381g 3812] 38 38%s| 3712 38% " 1g 20%] 2012 20%) 7,700/Simms P 
0 B88 38! S 38a| 381, 3981 3910 393 ‘ etrolem .......-- 10| 18% Mar 8| 23% Jan 3|| 181g Feb) 27} 

09% 110% *109% 110, 109% 109%4| 110° 110 ‘| 10938 1098 crops a 318, Fh a -——~ Cons Oil Corp. No par| 36 Feb 3 45 Jan 2 17% Feb 46% Nov 
$112 120 [e114 130 ‘|113 12Ate| , 3A 3544), 35's 35%) 354 35%) 9.800 Skelly Ol 00. .------.--- 100} 10 ae '7| ‘40 Jangal| 28° Feb| 42% Now 
8 112 |* » 115 115 | |400/Sloss-Sheffield Steel & Iron 1 $ = bs N 
ME Ha HE tag a ade ena Hie) "lemme ae es ee Eel ae 
#43 «45 42. 43 4316 44 8 2 Ig 1314] 131g 1353 700| Snider Packing.....- “agen ~ 2 an 18)| 104% Oct 135 Mas 
Sat et 2 44. 4410| 43 , acking..-.--. No par| 12 Jan 164 Feb 5|| 11 Dec} 20 Apr 
80 60'| B0i, 0°| 58% Gils| Bom G0] com conl soe ou? 4100/80 Porto Rico Sug. -- --Ne re] Fan isl see tee 3] sae Pesl we Jan 
35-50%] 33" B5tel “ao” oe] cae” oe | Set Ot S8le Clic! 13.000 Roumern O lit Edison. 0 Fer Sie Mar le) dat Jen sil| aaie san] Sete Mer 
| ieut oti 352 30, 25 36 36. 36 35% 36 poet peor ~ ison... -- 25) 535 Jan 6812 Jan31|| 4312 Jan} 5612 Nov 
e135 117 1 116° 118 Te1de Bat lene ta? leqen? aie feane ase) eee is... Oa -Ne per ii Mar ‘t 16% jan1zi| 9° Jan “i 

447g] 431, 44 431g 431 117 |*115 117 200) Spaldin yada vd eb oe a 
—*# 4 3° 431g] 43 43te| alte 45tel 43% 45 g st pref..... 100} 115 Jan 2| 117 Feb 6|| 109 Jan| 120 Apr 
ar Bla ita Star Ribas Bag By ceemmree eta Bad UB] a Salk 
: ; , opin Saale: .e4 ct 
qe [77 * 70! 77 zu) 77 781 Te 77% -10!2 10% 50, Spear & Co....------- We par| OeMar 4| 14% Feb 4|| 10% Nov| 20 Feb 
10412 106 | 1021» 10412 102 8 ioe 591g 62 6lig 64 63 6412] 24,800 Spicer Mf  eecaeter 76 Mar 4| 8012 Jap 2|| 76% Nov) 92% Feb 
Ss 8) a8 6) 2" | a6" Sl ale ai) 288 a6) “408 Sr ysis Gane Se| Pu Jtp a tea bs #) dg] Bh Se 
8%, SBtal S7te eetl a7” ant 2} 3514 236 37 | 16.500 Stand Comm Tobacco. ; oe io 
- 1] 87lg 88 871, 89% 89 - , m Tobacco.Ne par| 31 Feb 18} 4353 Janil|| 24 Oct; 40% No 
113 8 ‘aa A A Saiz 65 6412 6412] 6412 =" = 7 2  : = — Gas & El Co.No par| 82 Jan 8 997% Jan31|} 57% Jan 8455 Dee 
2113 ! 11012 112 | 115 116 | 11912 119%! 2.200 PRE ye an «eee 50| 6414Mar 6) 67 Feb 4// 64% Dec 71l2 May 
11514 11612] 116 116 [*116%4 120 | 116% 11644) 11612 11612|*11612 119 N---.----- 100| 11012 Mar 13! 16314 Jan 18|! 100 Jan! 14212 Dee 
as aml ap a8 [Ma Bb] Use Ma Mais age 1 gg $8 rata cannons | AL #OOd| "Hh a8 a) Beal “BS Bee 
3912 40 | 3914 39%| 3914 30%| 397% 407% 1 50!2] 50% 5412|106,500|Standard Oil of New Jersey.25| 48 F 3 a 
mae at ke ot el ae AT aes ae 89,600|Standard Ollot New York -.25| 3 Med 16) S82 jan 2|| aaa Feb| 451% Des 
“a5. 191 18° 18d gy So | ous” ae) ist tol eit 4:000|Stand Plate Glass Co..No 7 tn ‘Meee ao 
,a 2 19 20 185, 185s] *1810 1 , ass Co..Nopar| 4i2 Jan 2) 953 Jan21 244 Jan| 7% F 
oun” oie toree” i. 481, 49 | 481g 48121 4812 4912] 4855 4955 7,600 Stand Ban Mig G 0.--.No 100) 17 Jan 3) 31 Jan 18|| 10 Jan 40° Feb 
20 138 |*120 135 [#120 185 |*120 135 | 125 138 |*125 138 He. and Ban Mig Co.....No par] 461s Jan 4) 54 Jan29|| 34 Jume| 53% Dee 
136% 137%2] 134 135. | 133% aia 1a% tetel cae iahal ie tee "800 Stanley Co of wo<-----57-100| 11812 Jan 15| 135, Mar 4// 118 Oot] 1264 Mag 
8 641s 6773| 627, 6512] 64 v0 's 2 13812) 15,200 Stewart-Warn p Corp_No par| 1211 J 5 ‘ = 
- ; r 66% 66 67 6415 6 H VoD 2 Jan 3| 145 Jan22|; 77% Feb} 128!g Dee 
i Sal Bt Sr) Be Ba) BG) a a) eae Career Ne fel aN en dataal] deal Su oe 
; : “slp ----| 125° 125 |*125. _.- re _ Jen) Sh 
Cae tye ae ie Me Pa ee ee ee Be 
104 104 |*104° 105 |*104 10412! 1 59% 60 | 60 61 | 1,500/8un Oll.-.-...------ N 2 Jan Jan| 77" Nov 
s i 2} 104 104 | 10412 10412)*1 ee oan aess ener 0 par| 5712Mat 6) 6812 Jan 10); 3ll2 J 7 
73g 75g 74 738 71 73 - 04 10412 90} Preferred... 100 J 3} 1051 ‘SS SH 
gee ge] gd Z| gl 7] 48 8%] Sis 812] Sle 9121156,400/Supertor Oli_------- No an wc] ta? Jen Sil 3 Febl ity Nov 
3 ‘ 43 427%, 43 44i ,400/ Superior Oll.-..--.-- 0 par 7 Febdi16; 12 Jan 3 21g Feb) 144 N 
16° 16 | 16% 15% °16% 17 | 17 17 8 2 47%| 3,200) Superior Steel 100} 3 ‘ - oe 
6 5 7 17 | #161 17 | 16 | Superior Steel... --------- 8 Jan 2) 48% Jan21|| 18 Jan) 656% N 
ts Fh ee ae e be ee SO 2 % 17 | 1,200|Sweets Co of America_----.50| 15!2Mar11| 20, Jan2 + Sept 
oe 2 ee ee ee a ee ee ey No 2 1g) eae foe Pee) See Cove 
-J2! 3 13%! 1312 13%e| 133 Seo eeeooe j par) 4i;Marl12) 7% Jan 14 4 Au 7 
1912 20 | *1912 20%! *1912 20%] 1912 1912 *19%4 20%4| #1912 201, 7300 aaonearabh Oo ee Ne el in Pee al 16% Jan 14|| 10 Aug! 10% ye 
2 D rp...No par| 19% Feb 8| 22 Jan 4), 15% Jan| 22% May 
Bid and asked prices: no saies on thisday. 1 Ex dividend. o Ex-rights. } 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ny ye ~ Pu, ae 
for lea MOS BS eat On basts of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 9. Mar, 11. Mar. 12. Mar. 13. Mar. 14. Mar. 15. Week Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par! $ 3 per share per per 
181g 1819) 184 18%] 1814 1853) 181g 1853) 1814 1812! 183 187%) 10,900|\Tenn Copp & Chem..No par 20% Feb 6]) 10% J 19% Dee 
59% 6012) 59 60 587, 697%; 60 61%3| 64% 63 63 64 71,300|/Texas Corporation......-.- 25 68 Jan 2 50 Feb| 74% Nov 
73 7353| 72% 73 72144 73 72144 73'g| 723%, 74 7312 7412) 25,800/Texas Gulf Sulphur_....No par 82 Jan 3 621g J 821g Nov 
2014 20%) 2012 21%) 2012 214] 20% 21%) 205, 21%, 21 ,700| Texas Pacific 1 & Oll_...10 227g Feb 28 12lg 265g Nov 
1812 1853] 18% 1812) 18 1844} 1812 19%) 283% 19), ,000|Texas Pac Land Trust-.-.-.-.-.- 1 2412 Jan 17 20 June| 30% Apr 
17i2 18 | *17!g 18 17 17 17 17 1612 17 8 3,000|Thatcher Mfg..--...-- No par 27 Jan 3|| 22 \Jan} 391g May 
35 41 41 41 *40 41 *40 41 *40 42 ‘41 hl 1,700| Preferred......-..-- No par Jan 5 45 Oct] 5353 June 
4214 43%| 421g 4312] 4212 43 43 4 .. |. Sco No par 51%, Jan 15 Jan} 621g 
*107 109%4)*107 109%4)*10712 10914 Preferred 7% ----.------ 1 110 Jan 10412 Jan 114% Oct 
#4912 50 491, 50 4 49 48%, Thompson (J R) Co...-...- 25 62 Jani2 5614 June| 71% June 
1812 187%] 18% 187%) 18% 18% 5g Tidewater Assoc Oil_.No par 22 Jan 3|| 14% Feb| 25 Sept 
89 89 8812 8812} 88%, 884, - De sccdasebonnen 100 90 Jan 2 81% Mar| 91% Dec 
30 30 2914 2912} 30 ; 3 Tide Water Oil_........-- 100 3753 Jan 3 195g Mar} 411g Dec 
*901g 9112) *901g 9112] 90g Ea 100 971g Jan17|| 86% July| 100% Dec 
8012 80%] 7912 80%) 795; SO ‘Timken Roller Bearing.No par| 7312 Feb16; 150 Jan 3/| 1125s Mar| 154 Nov 
9512 98 97 98 96 9678 T ucts Corp...100) 927%, Feb19) 102 Janli 93 Aug! 118g Apr 
10612 10812} 10812 7 108 109 ieee CE Mids be bbocwadknece 100} 104144 Feb11| 112 Jan 3// 109% Aug} 128 Feb 
*1712 19%) *1712 *1712 20 | *17i2 20 *17i2 ee ee he aise Dividend certificates A ...-| 16 Feb18} 18 Feb13 19 Aug) 25% Jan 
*1612 21 | *1612 3 *1612 20 | *1612 21 | #161221 | *1612 21 |... Dividend certificates,B --..- 17%3 Jan22' 19 Jani4j! 19 Aug! 24 June 
165g 165g *1612 21 *1612 20 *1612 21 *1612 21 *1612 21 100| Dividend certificates C .... 16 Jani18) 191g Jan15 19 Dec} 23 Aug 
Gig 9% 91g 9% 9%, 93, 95, 10 953 10 91g 10%g| 47,200)Transc’t’l Oil tem ctf..No par 9 Feb26} 13 Jan 2 6% June| 141g Nov 
51 51 50 85012} 49 49 4812 514g) 5lig 52%) 51 517g, 4,900|Transue & Williams St’l Nopar| 41 Feb28| 52% Mar 14 444, Dec} 591g Feb 
*40lo 4114; 40 4012| 3912 40 3953 40 4114 42 741%, 4812! 53,900/Trico Products Corp...No par| 38% Feb18| 481!2 Mar 15 3253 June| 447, Sept 
26 ‘°2612) 25 2512] 25 25 24 2412) 241g 25 251g 251g| 3,400 a. Ly ~J — a No par| 23\¢Mar 1; 317% Jan 23||_.......-.-|---------- 
*53 54 527% 53'g| 53 53 *52 54 *52 5212) *52 5212} 1,200)Truscon Steel_.........--. 10| 50's Feb 8| 6153 Jan 3 5514 Nov; 63% Dec 
106 108 10212 105 {7102 107 107% 111%) 11014 11532} 113 11614) 35,400, Under oniniote Fisher Co No par| 91 Jan 7} 116'4Mari15 63 June| 937% Dec 
$125 126 |*125 126 |*126 -...|912% -...|*125 —...|¢126 _._.| _..__- | Preferred.......-.---- 125 Jan 5| 125 Jan 5|| 119 Mar| 126 Apr 
36 «36 | *3412 36 | *84 3412) #34 «6035 34 8635 34% 391g| 3,900,Union Bag & Paper Corp..100| 34 Mar 8| 43 Jani4/; 30 Dec) 49% Feb 
210 214%) 212 21712) 214 218%) 215 217 21514 21714] 21514 219 93,600 Union Carbide & Carb.No par| 19612 Jan 7| 227% Feb 5)| 13613 Feb| 209 Nov 
4914, 4914) 4914 4914) 487%, 49 4914 5012} 493%, 5012} 501g Silly] 6, 700| Union Oil California....... 5| 46 Feb20) 6214 Jan19 42% Feb Nov 
141 144 142 146 |*1401, 144 141 141 140), 144 141%, 142 2,600; Union Tank Car.......-.. 1 1217, Jan 15} 15014 Feb 20)/ 110 Oct} 1281s May 
*471g 48 457% 4612] 45%, 46 4514 45%| 44% 45%! 48 511s] 6,000 Caine Be Biscoult........ No par| 44%,Mat 14) 531g Jan14)| 341g Apr; 57 Oct 
| > ee |). ers | lea se ee SU eee 100| 120 Jan19} 126 Jan24/|} 11214 Mar| 135 Oct 
22 26 24 26 24 25 2314 24 2314 2312) 23 23%4| 39, poe Unies Clas GEOTER.. scscse 10; 22 Mar 9} 2712 Janil 227g Aug Feb 
*100 101 |*100 101 | 100!g 1001g/*100 10114] 1011g 1011g/*100 10112 ae 00} 100!g Feb 26) 104 Jan 2)| 103% Dec) 1141g Apr 
513g 5210} 5Olg 51%! 50 5412} 53 56 56 574g} 54%, 5653) 75, 500 United Electric Coal._..No par| 487, Mar 5| 81's Feb 6 5814 Oct}; 891g Dec 
140 141 13814 140 138 138%} 140 14012} 140 141 141 14119} 5,700)/United Fruit.......-- No par| 138 Mar12| 15812 Jan31|| 13112 June} 148 Nov 
22 23%) 21 2112} 20 21 *20 2112 18 20 19 19 2 ,800| United Paperboard....-_-.. 100; 16 Jan 7} 26%; Jan 22 161g Dec| 27% Apr 
*7312 7812) *73!¢ 7812) *7312 7812) *731g 7812} 77 78 *77 78\2 400 Universal Leaf Tobacco No par| 7312 Feb 8} 81li2 Jan 23 603g June| 8753 Nov 
88i2g 88iz} 88 88 8812 8812] *88 8812) *88 8812} 8814 8812 130, Universal Pictures Ist pfd.100) 8614 Feb 13) 93 Jan 2 91144 Nov} 100 Feb 
171g 1933{ 19 20 1814 1914 18 187g} 1814 18%! 181g 184%) 24, 400 Universal Pipe & Rad_.No par| 1653 Feb18| 2214 Jan 2 155g June| 35% Oct 
*981, 100 *9814 100 *9814, 100 *98l4 100 *981, 100 | *9814 100 |... | FREES db bede cb vdtsos 100! 9814 Feb 6) 1001g Jan 9 877, Sept| 10 Dee 
431g 4412] 425, 4314) 42 4314) 42 ~f55g) 4412 4612) 4512 515s) 88,300)U0 S Cast Iron Pipe & " o 38 Feb16) 5153 Mar 15 38 Dec| 63 Nev 
*181g 18%) 18ig 181g) *1814 1812] 18% 18%] 1812 1812) 1812 19 900} ist preferred....... 18 Feb20} 19 Janil 18 Nov} 191g Nov 
*19 1919} 19 19 *19 1912} 191g 191g) 191g 191g) 191g 191!g} 1,000} Second oad. ie aap 18% Mart 6| 1953 Feb 8 181g Nov; 19% Det 
141g 141g] 141g 1414, 141g 141g] 141g 141g) 14ig 15 15 151g} 5,400.0 8S Distrib Corp...-_- No par| 14 Feb18| 17% Jan 3 131g June} 20% Jan 
*74 75 74 74 7114 71%) 73 73 *73 75 7312 73le 500) Preferred...........- -100| 71'4Mari2}| 8012 Jan 3 76 90%, Jan 
#4212 43 4214 4219) 421g 421g) 41 417g} 4112 4173) 41% 4214) 2,000/0 S Hoff Mach Corp...No par 41 Mari3| 497%, Jan 2 41 Dec] 658% Jan 
141le 1427] 138%g 1414g) 13814 14133] 14012 142 14112 144%g) 142% 144%) 18,200)0 S a Alcohol....100] 128 Jan 16) 154%, Jan 25|| 1021s June 
#12434 12514|*12514 12612|*12512 12612|*12512 12612)*12512 12612,*12512 12612) _____- oon n-u---e--100| 12414 Jan 8] 12573 Jan 4/|| 11853 Sept} 125%3 Nov 
2512 257%] 2412 2512) 24 2412) 23 24 2312 2412} 25 26 8,400,0 8S Leather_......... ‘0 par| 23 Mari3) 3512 Jani4|| 22 Janj 651 y 
50 5012] 750 5012} 50 5014) *35 50 46lg 4612) 4753 5012} 2,200) Class A......... ---No par| 46\2Mari4}; 61% Jan 14 562 Jan| 72 Apr 
*10012 10212|*10012 10212 *10012 10212 *101 10212) 101 101 |*10014 102 100; Prior preferred.......- -100] 101 Mar25| 107 Feb 1\|| 100% Dec] 10913 May 
91 927%] 9012 9112} 91 91%) 90 91 | 91 93 | BOle 92 ,300,U 8 Realty & Impt..--No par| 81 Jan 8) 11912 Feb 6|| 61% Feb| 9353 May 
587, 61 57 595g; 5612 5853) 58 60 5912 61 611, 62%4'175,400, United States Rubber.....100) 42 Jan 8 Mar 4 27 June} 63% Jan 
861g 8714) 87 8812) 87 8712) 87 8712] 87 8914; 89 90 9,300) Ist preferred........... 100; 77 Febi16| 9212 Jan 16 July} 109% Jan 
66 67 6553 6612] 651, 65%) 6512 6614] 653, 6673! 6612 67%) 8,000/U S Smelting, Ref & Min...50} 615s Jan 8| 70% Jani11j| 391g Feb) 711g Nov 
555g 557%) 55 55 | *54l2 56 | *5412 551g) *54le 55 551g 551g 300| Preferred...........-.. 50; 54% Feb19} 58 Jan 3 61 Jan 
18513 187 18012 185 18053 1837s] 182 185%] 184%, 188 18714 190% 610,700) Upited States Steel Corp..-.-.- 1571g Jan 8) 1937gMar 1|| 1323g June] 17212 Nov 
143 143 1431g 143%g| 14314 14312) 14312 14312) 14312 14312) 14312 14334) 5,200 ERs « dene donssne 100] 141 Feb 5] 14414Mar 1)|} 1385g Jan) 147% Apr 
*99 101 9914 9914) 9814 99 *98 -99 *98 99 98 98 600/U S Tobacco. ......-. No par| 9712 Jan 9) 109% Jan 30 86 June} 120 Oct 
*140 = .__.|*140 -|*140 ..../*140 -...| 140 140 141 141 = a" os nbaetiiilinaede 100] 136 Mar 6] 141 Mari15/| 1271¢ Jan} 139 June 
#320 350 | 385 335 |z330 350 |*340 350 |*335 350 | 350 350 | Utah Copper... -..--.... 10} 264 Jan 2) 350 Mari5j} 139 Jan} 273 Dec 
4412 4533) 441g 461g) 44 4514) 4412 4512) 441g 4514) 4414 45%,| 33, aoo| Utilities Pow & Lt 4__No par| 40 Jan 8) 49%: Jan 30 281g Feb| 45% May 
1012 1012! 10% 1112! 105g 107g1 101g 1012' 1012 10!2' 103, 105 A ‘adsco Lsiha dicahst ndiranl No par| 10% Feb26! 1312 Jan 21li_..------- eho auinistnaie 
75 75 75 75 *75 77 *75 78 *75 77\g| *72 77 300} Preferred...... occc se IO) FO Foeb25i G3 Jan 16)|.......---)-.---<---- 
104 105 1025g 105%4) 103 10434) 103 106%) 105 1087s) 1061g 108%) 31,600, Vanadium Corp...... 0 par| 95% Jan 7| 116\12 Feb 8 60 Jan! 11lig Nov 
29 29 28 28 27 27 27 27 *26 30 *28 2 800' Van Raalte........-.-. 0 par| 27 Mari2} 35 Jani7 75g Jan| 40% Oct 
*6812 70 6812 6812) *69 70 70 70 70 70 *69 70 370) 1st preferred.........-- 100} 60 Jan 2} 724 Jan17 437g Jan| 78 Nov 
87 87 88 9014; 8812 897%} 8814 887%! 88ig 8812} 88 8933} 9,100) Vick Chemical.......-. No par| 82 Jan 4) 941g Jan 16 58 Jan} 85 Dee 
168 17312} 170 175 168 17234) 17112 178 17512 178%| 182 182 7,000) Victor Talk Machine...No par); 143 Feb18) 182 Mar 15 5253 Jan) 158% Nov 
*114 1141g) 114 1141g) 114 1141s] 11414 11414) 11414 11414) 11312 11312} 5,700| 7% prior preferred..--- 100 1) 11414 Mar 13]} 10112 Jan} 1121g Dec 
19 =.:197%g! §=181g 1914] 1812 1913] 181g 18%) 185g 19 187g 197%| 9,000/Virg-Caro Chem....-.. No par| 1814 Jan 8| 24% Jan26|} 12 June} 20% Nov 
55% 557%) 5312 5434) 62%, 54 53 54 53 53 -541g 5412) 2,400) 6% preferred..........100) 52%,Mari2) 6512 Jan 26 445, Jan| 6414 Nov 
901g Olio} *91 95 ¥*92 95 9214 9214) *91 93 93 93 400 % II 00} 901,;Mar 9} 9712 Feb 4 881g Jan| 991g Nov 
*107 109 |*107 109 |*107 109 |*107 109 |*10712 109 Lie BEB 9 cadre Virg Elec & Pow pf (7).--.100} 107 Feb2%1} 109 Feb 18}| 10612 Dec} 1141g Apr 
*48 52 *48 52 *48 52 *45 50 *45 50 *45 CP weds Virg Iren Coal & Coke pf..100| 45 Feb27| 48 Jan29 47 Oct] 62% Jan 
Rees Boece once 3 scoul cnme acon] ocue conse] ssce’ Gove] seve eet be Chae Vivadou (V)-..-..-.. -.--No par| 13 Janil6; 15 Jan 4 11% June} 25% Jan 
Spon wscel cose ose ie <deook Maat ovdiel Clee \ eel RP a ee ee 78 June} 100 Jan 
*72 78 *72 78 *717g 78 *71% 78 *70%3 78 50 Jan16|; 89 Feb20 221g June| 74 Nov 
*103 110 |*103 110 |*105 108 |*105 108 |*105 108 91 Jan 4| 105 Mar l5 74 June| 99 Sept 
*100 110 |*100 110 75 75 7712 7712) 77 77i\2 40 Jan 2} 80 Febi19 191g June| 48% Nov 
23 2319] 227, 2312} 22% 231g} 22i2 23 2314 24 2212 Feb 18| 271!2 Jan 3 1912 Jan| 2814 Dec 
3534 37 363g 3884) 371g 3853] 3734 4273) 413, 4312 231g Jap 8| 42%,Mar 15 1412 Aug! 267% Sept 
5558 551g 59 49 50 431g 4612] 441g 45 43lo Mar13} 84% Jan17|| 70 Dec, 123. Feb 
13% 141g) 123% 1312) 13 1314) 131g 135g) 1312 137 1253 Feb19} 214 Jan 16 1514 Dec} 29%; Jan 
*83 89 77 80 7614 7614] 77! 771s! 777% 777s 7 7614 Mari12; 8712 Jan 15 77 Dec, 97ig Jan 
11714 118%! 116 117%! 11453 116121 1147 11612! 11514 1213 119% 12314! 75,600!Warner Bros Pictures..No par' 11453 Mat 12! 134 Jan21!| 8073 Augi 13914 Sep, 
531g 5333] 5212 5314; 5212 5212} 521g 5212] 53 5414) 533, 537s! 2,900] Preferred.........- -Nopar| 52\2Maril| 5914 Jan22|| 51% Dee; 57% Dee 
35 355g] 3512 357g) 23 36 36 3814] 3712 3814! 3814 3914! 23,000) Warner Quinlan_..... No par| 33% Feb19; 427% Jan 2 26 Feb| 44% Oct 
*145 148 141 145 14212 143 |*142 14319] 142 142 145%, 14534; 2,700|Warren Bros.........-. opar| 141 Febi8} 170 Jan 2)| 140 June; 19212 Apr 
*50 51 *51 52 501g 5014) *50 52 *50 52 *50 52 30, First preferred_......-.-. 50| 48% Feb15) 52 Jan 8 4914 Nov; 61 Apr 
241g 247g) 2312 2433) 23 2312} 2212 2312] 23 23 22 2212! 4,000)Warren Fdry & Pipe...No par| 22 Mari5) 34% Jan 3 13 June} 36% Oct 
74%, 747g) *73%, 74 73 73 73 74 7312 7312) *73 7314; 1,900 be & Heilbr._......No par| 72 Mar 7| 84 Mar 5 591g June; 82% Dec 
*9712 101 | *9712 101 | 100 100 |*100 10012\*10012 101 | *98 10012 100| Preferred..........--- 100! 98 Feb 8} 101 Febl1i|! 98 Dec 103 Jan 
463g 4612) 45 46 451g 4512) 4512 4512) 45%, 46 | 7453, 46 4,200) Wessen Oil & Snowdrift pooped 45 Marlil| 48 Mar 7;| 87 Nov) 110 Dee 
71 721g) =7212 7212] 7212 7212} 72g 7212} 7212 7212} 72le 72i2} 5,000) Preferred.......--. 71 Mar 9} 7212Mar 9)| 1053g Dec| 108% Nov 
213 22034) 20834 21412 208 21112} 209% 2123) 20912 21334; 210 21412! 52,700) Western Union Telagramn 100 179% Jan 2) 220%;Mar 9|| 13912¢ July) 201 Oct 
50lg 51 501g 5233) 503, 5273) 5212 5312] §212 53 5212 53%g| 37,000) Wstnghse Air Brake...No par| 451g Jan24| 64l2Mar 2/| 42!g June; 57%3 Jan 
152%4 155 |z1491e 15212) 1501g 15314) 152 15433] 15412 15612) 1561g 15812} 79,400\Westinghouse Elec & Mfg..50} 13712 Jan 15) 16612 Feb 4 881g Jan) 144 Nov 
*14714 149 |*145 147 | 148 148 | 14812 149 (#146 150 | 150 150 lst preferred..........-- 60] 132 Jan 2 4|| 95% Jan| 139 Nov 
25 2514) 2434 2514) 2414 25 | 25 2814] 273, 2812) 27 27% | 17,300)Weston Elec Inetrum't.No par} 22 Jan28| 28!2Mari4|| 1212 Jan) 2812 June 
*34l2 35 | *34i2 3453) *34l2 35 | *3412 35 B4lp 341lp| *341l2 35 Gel Ce ee 33le Jan 7| 354 Jan16/| 30% Jan| 4012 May 
#10412 105 104i2 106 |*105 106 |*105 107 |*105 106 |*105 106 130, West Penn Elec cl rma par| 104 Jan 5| 110 Feb 1/| 103 June} 112 Apr 
107% 108%) 108!4 109 | 108 108 | 10814 10812) 108 108 | 108% 109 110| Preferred............ ‘ 106% Mar 6| 11114 Jan 17|| 10712 Oct) 115% Apr 
O74 O714)#_.... O71ei*.... 97 9653 9653) 97 9712; 97 97 820| Preferred (6)......-... 9653 Mar 13} 102 Jan 17 981g July} 1041g Apr 
¥11484 11584) 11434 11434) 115 115 |*114% 116 |*115 116 |*115 116 30|West Penn Power pref_...100} 113 Jan 8] 115% Jani11j| 11312 Oct; 118 June 
10814 10814) 10814 10812} 108%g 10834) 108% 10833) 1083, 1083s/*10812 109 120 me preferred... .. i nil 107% Jan 9} 11012;Jan 16}; 103 June; 113 Jan 
*54 56 54 54 5313 54 *5314 56 *5314 55 *5314 55 700| West Dairy Prod cl A..No par| 53's Mar 12 Feb 65 521g Dec| 78 Apr 
2814 2814; 28 291g] 2773 281g] 281g 287%) 2814 2812} 28 2833! 2,100 ey Seqecs ame No par| 26 Jan10| 3473 Feb 5|| 20% Jan} 49 Apr 
36 3614! 35% 36 35%, 36 35%, 361g! 36 367s! 367g 371!2' 7,700' White Eagle Oll& Retg_No par' 30% Jan30! 38 Feb25 201g Feb! 38 Nov 
50ig 5114) 49 5012} *49 4914; 49 52 5lig 53 51lg 5233} 28,300|White Motor........-. No par| 4053 Jan 3) 53!2Mar 2 3014 Feb, 43% June 
45%, 46 45 45 *441o 45 45 4512] 45 46 4612 47i4 2,000) White Rock Min Sp ctf_.-.- 50| 43 Jan 2] 487s Jan 8 341g Jan! 49% Nov 
36 = 336 36 = 336 3314 35%) 35 35 343g 3473] 331g 3412) 6,000)White Sewing Machine.No par; 33!4Mari2) 48 Jan 2)/| 33% June 
*53lg 5312) 531g 53's) 53 53!g) 53 53 53553 5314 5314 800} Preferred_........-- opar| 53 Mari2! 577g Jan16|| 51% Aug 
24 247g; 233% 2414) 241g 2512) 25 27 2612 267s) 25 27 50,700! Wileox Oil & Gas... . No par| 1912 Jan 7} 29% Feb 6 1714 Dee] 221g Nov 
29% 3033) 295g 301g} 29%, 3033) 2953 3014] 2953 307s] 30% 3133] 64,000 WityeOverané (The)....--5| 29%, Mari2} 35 Jan 3j) 17% Jan Dec 
99% 997%) *99 100 | *99 991s} 99 99 | *99 100 | *99 100 200! Preferred.......---_-- 100} 98%Mar 4| 103 Jan 3\| 92% Jan] 1041s Dec 
Illg 11lg 1llig Allg] *1llg 1lllo [lig lLllg ll 1llg 11 1l 1,500 Wilken & Oo ine is anal --Nopar| 11 Mari4 131g Jan 23 il Oct; 16 Feb 
2212 22%) 2212 23 20%, 2284) -... ----| 211g 2153] 2153 22 300 Clams... .-. o par| 20%Mari2| 27 Jan2 22 Jan) 35 May 
66 6613) 66 66 67 67%! 6613 67 6714 68 | *67 6812) 1,100 0" SSE Tat 1 66 Mar 8| 79 Jan23|| 6314 Oct! 77% Feb 
1991g 201 1965g 19984) 19512 19714] 1951g 19712] 19612 200 20014 207%3| 22,700|Woolworth (F W) Co..-.--- 25) 195's Mar 13} 22214 Jan 3|| 17512 Feb) 225% Nov 
*54 55 54.55 54 = 541g) 54 5512] 54 55 54%, 54%) 2,500|/ Worthington P & M...--- 100} 471g Jan 7| 6412 Feb 5|| 28 Jan| 655 Nov 
*79 85 | 85 85 | *80 85 | *80 85 | 84l2 8412) *82 8412} 200) Preferred A-..-.- 7777100] 8212Mar 8| 9212 Jan23|| 46% Jan| 93 Nov 
*70 7712} 7712 7712 77 77 *70 76 *70 76 *72 76 300; Preferred B....-..-.---- 100} 76:8 Jan31}; 82 Janil 41 Jan| 80 Nov 
270 273 | 264 268 | 259 264 | 26012 266 | 266 275 | 274 280%| 16,600|Wright Aeronautical...No par| 253 Feb 18| 299 Feb 5|| 69 Feb) 289 Nov 
75 75%) 7777 7634 7634) 7634 76%) 76  76%4| 75% 761s ,600| Wrigley (Wm Jr)._...- No par| 731g Jan 2| 80% Jan30|| 68 July| 84 Aug 
68% 6833] 768 68 6714 6714] *6714 68 6714 67331 66 66 800] Yale & Towne.._..._----- 61%, Feb 11} 68%3Mar 8|| 611g Nov) 84l2g Apr 
41 41%) 40 4il4) 393g 41 395g 4153] 411!2 4453) 4412 4633!173,700) Yellow Truck & Coach el B_10} 35! Feb 16) 46%3 Mar 15 2753 Feb) 57% Nov 
80 80 82 82 | *81 90 | *83 8712] *84 8712] *84 8712! 200) Preferred_...._._.---- 100i 80 Mar 8| 91 Jan 8]| 83 Nov} 96 Apr 
5812 5812] 5712 58's} 5714 58!g} 5714 58 585g 59 | z58l2 60 4,200| Young Spring & Wire..No par; 531g Jan 8| 62% Feb 6j| 45% Dec} 56% Nov 
109 109 10814 109 110 110 111 113!g} 112 113%) 11612 122 17,000/ Youngstown Sheet & T.Nopar| 105 Feb19} 122 Marl5 8312 June! 11553 Dee 
| 
* Bid and asked prices; no sales on this days z Ex-dividend: «@ Ex-rights. * No par value. y Ex-rights. 
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Jan. 1 1909 the 
Ezchange method of quoting bonds was changed and prices interest” —exzcept for income ané de. bonds. 
BONDS t| Price we Range fy Price Range 
N.Y. EXCHANGE f Friday nf H ; + ei ‘Since 
E . | Range or Since N. ¥. STOCK Friday Range : 
Week Ended Mar. 15. S Mar. 15. Last Sale. 3 Jan.1. Week ended Mar <r N Mar. 15. | Last le 3 Jan.1 
U. S$. Government. Ba Low Ask| Low Low r 
= High\No.\\Low High na Bia Htgn| No. Aw 
1293 Sale | 972%_ 982%2| 573|| 97%%999%e| Extls f 6348 9/M 
2% 573|| 971% 99%e| Ext sf 6348_-_-.____-. 84 Sale| 84 8512] 31|| 84 89 
___. _..-| 992 Jan '29|_---|} 98%93 99%ss | Czechoslovakia Sale : ne 
93249 Gale | 9810 ~ 991%—| 243]] 98159100%s “4 eee iseala 3 ioe 1097 1098 tite $3|| 108. Li 
-__. _...| 9924 Mar’29|----|] 99% 99%3 | Danish Cons Municip 88 A_.1946|F A| 108% Sale {1087 ioot * ont, i 
Series B sf 8s....._._.__ 1946/F Al 109% Sale [109° 1091;| 5/| 108% 
Bu Sale a 99141 1775 {28%m100%4es Denmark 20-year exti 63_...1942|3 J| 104° Sale |103!2 104 | 61/| 108% ts 
le | Extl g 5348........... Bets 987g 
1022832 Sale |101 4:2 1022%s2| 182|| 1014 991061%s Extle4 - phe od Apr. 15 1poalA & 88" Sale Hp Hn 96 1 00 
ss 8] 99 " -...| 90m 99, ”| 121|| 99tm103t¥e| Deutsche Bk Am part ott ¢s-1983|M $| 97, Sale o7* Seal soil or oo 
ney Gib” atta 2 22 32 a 7 
Treasury 3%s June 15 1940-19431 95%. _.--| 954s2 95%s| 130]} 954s 98m Ist ser 5340 of 192% aha AO th ¥ Ht He ii 95 981 
2d series sink fund 544s _-_ 1 
State and City Securities. dee og (City) ealamat 70.1048 uN 19012 Sale 10012 10080 % 100" 1018 
NY ©3%% Corp st.-Nov 1954|M.N| 87 __..| 812 Jan‘20|:...|| 8812 88i2| 40-year external 6s...----19621% B| 102% Sale {l02%  103ts| 20/| 103% 10a 
84% Corporate st. .May 1954 Aim N 87 93 8812 Jan‘29|---- 881g 88lg] 30-year external B80 - 1068 M S| 102% 1021» 10210 losis 17 oats 1037 
registered __.. _.-.| 99% Mar’28|}-._-|] .... -.-.] 30-year external 5¥....-1953|M NI] 1021 “ 
D4 Oe 27. 72-7] pont sume’S8\-2-2 2c. 12a Salvador Ghee i ----5 10212 103 |10212 10212) 25)| 10212 1031, 

MN ____ 99 | 95 Feb'29|----|| 95 99 | Finland (Republic) Le =scinis M H a fy "08 2 192 4 i 
mN Oita Pee 104ts Nov'28 Saul Ge ew Bxternel sink fund 73....1950|M 8| 99% Sale | 98%s 100 19 oat 101" 

ahaa } — esen seed x 8 Baceocone 

MN 95. ___.| 9712 Jan’29|___-|| 971g 9712] Extl sink tund $343 be a 1958 ole A 36% pa oe pn, oe 

MN] _... 99 | 98 Jan’29}_--_-. 97! 98 | Finnish Mun Loan 6s accion AO 963. 963, 963, . gets Ss 
m S| ~--- 9912|1001g Mar’29|____|| 9953 1001s] External 634s series B....1954/A O| _... 9814| 9612 9615 ; +e HH 
rn 8 “O8ig .__- Sw Feb/29 “-77i} 99 = «99 French Republic ext 7348---1941 3 D| 110% Sale'|1101: 111%4| 1531| 110% 115" 

ieee? Mies ee eee | xternal 7s of 1924_____- 1949/3 D 

A S| = = PRbe NER “il asi aie qgramRemnSheet ac vaN, | 195 Sa HSE 1841 #88 Hae 
4s 1963/M 8) -o-- 101% Feb'29|___-|| 101%, 104 | Gt Brit & Ire! (UE of) Bigacipe7i A io Sale! 1030 1044 ji] 103° 104i? 

‘ corporate stock . -..- 965)3 Dj ___. 11053107 June’28}_---]| ---- ---- 10-year conv 5s-.- 1929)F A, 9912 993 9919 1 1101) Bete 1iete 

is corporate stock July 1967|J 3} 103  ____|1041, Feb’29|___-|| 10312 1041s] 4% fund loan £ op 1960___1990|M N C8314 8414| 837% tt . oaste iat 
‘i ailelceeie oe lll ; ; 5% War Loan £ opt 1920-19473 D| co7 sale'lco7* 97°] i co7° 100° 
- J. o>? ‘ugating eg 7 °--* ~ + tne” snes oe (City) 7}48.1952|M N/| 107 Sale |1063, 1071s} 10}| 104 torts 
és Highway. ......- Mar 1962\M8 S| _-__ ____|10312 June’28|----|| ---. ----] _ Sl pe nt aa 1968 ra ost Sale a3" gait a3 Ht 87 
eee tee eee lo" eee 8. oo eee 4 
Foreign Govt. & Municipals.) pany ‘. sakes 19464 ° att Sale oe on * Hs odes 
Heidelberg (Germany) ext 7} . : 29 
Agric Mtge jo Bank of 6s all 1947|F Al 8412 88 88 Mar’29|____|] 8412 9012 Seeehen lime Laan 7 he oasis 3 105 Sal ty ane #1 ---H] “OBts 100° 
aenking fun 6s A__Apr 15 1948 AO; 85 Sale 87 | 12|/| 85 90 External 8 f 78... Sept 1 1946/3 J| 90% Sale | 90 te |e 
us ( pee? ext! 58. . ...1963 MN! 871, Sale Se 877| 36|| 86 8912] Hungarian Land M inst 74s '611MN| 96. 97 | 96 97 20l| $8. 98 
Anuioguia (Dep col7eA=--194518 3] G2. “Se | i S45) iil] Bate Bost] Muneary ined of az sgn-ioaale Al xe xoov}i00, 103) Gl] Bou abt 
External s f 7s series C...1945)3 J} 9112 Sale | 91le 9214 : Gnestl7e: 196113 DL 9% Sele | pote 98 gall Sais gras 
4} 31 Q91lg 957g] Italy (Kingdom of) ext’! ; 
External 61 7s sor D.---- 1045 J 2 92 Bale 92 922 20 01% 952 Italian Cred Consort um 7e 1987 mM 4 oon OC + 96's at oa. ths 
onan Xti sec 8 8 ser B...... 

Extl sec 6 f 7s 78 24 ser -- 1957 AQ} 88 90 | 90 90 2|| 90 94 | Italian Public Duly. ext 78- 1952 Ne ot Sale’ 911 Ha oall outs oot 
att sec 8 78 3d ser. -- 1957) 4 QO} ____ 891s} 8912 901g} 20|| 89l2 93 | Japanese Govt £ loan 48....1931|3 J 92l4 Sale | 921; 921s Soll ois, bs” 
Argentine Govt Pub | wks Wika 6a. 1 960|A O| 991, Sale | 9914 100 | 31|| 9934 100% ao ene ef 6}a____. “77 1954/F Al 1001 Sale |100 * 100% 195 99 102 

Bink fund 66 of June 1 1028-19604 DI 90 sate] 99 100%! 10111 98 sir] Lower kuomio Ureov) Te0--ieeuls Bl. ge lor" Marat. ll se eee 

Extls of Oe 925 -..- 95014, ©} 99 Sale| 99  100%4| 121|| 99 100%} Lyons (City of) 15-year 63..1934|M N| 100!2 Sale | 99 10019| 62 100% 

gin fund 6 es A. .--1957|N $| 100 Sale | 991g  10014| 112|| 991g 101 | Marselles (City of) 15-yr 68_1934|M N| 100 Sale [100 1001s! 66 He 6 

Externa 16 series rice B Dee 1 D} 991, Sale| 99 100 | 58|} 99 100%] Medellin (Colombia) 634s.-1954\J D| 8312 Sale | 831 8415 1 

8 ‘ rt 4 eo 9914 Sale | 9914 10014] 62 9914 100% Mexican Irrigat Asstng 44s_ 1943 , 23 22° 22° 8 $2" 3s" 

Externa 8 f 6s ( tate Ry) -1 190016 S| 9912 Sale| 99 100 | 133]| 99 100%] Mexico (U 8) extl 58 of 1899 £°45/Q J| ___- 49% Jan’28 

Extl 6 Sanitary Work aes Al 99 Sale| 99 9953} 95|| 99 100%] Assenting 58 of 1899 "26° Soul 30° ° 30 | ill “30. 367 

Gs pub wks ( y’27).1961IM Ni 99 Sale| 99 100 | 77|| 99 100%] Assenting 5s large.....-- Binal 37 | 34 Mar’ a 
nee Works ext 5)48.-1962|F Al 95% Sale | 9512 96 | 92|| 94% 9714] Assenting 4s of 1904___...._ -...| 20 Sale| 18 30. “gall Fert 32 
en’ tine Treasury 58 £.— = - 1945)M S| 9053 911,| 9053 92 | 14]| 9053 9214] Assenting 4s of 1910 large-..- eb 195g Mar’29 ie | 

Australia 30-yr 5s._July 15 1955|J 3] 9353 Sale | 9253 9414] 124|| 9253 97 Assenting 48 of 1910 small--.-|----| ---. --..| 18 “iste "5 16° gain 

External 58 of 1927. _Sept 1957 M S| 93 Sale| 92%  941,| 75|| 92% 961g] Treas6s of'13 assent (large) °33\3 J) ---. _--.| 29 2 4 | eee 
peels 4358 of 1928 eect i 1956|M N| 87 Sale| 8514 87 | 280|| 8412 8814] Small._............-. Lae 30 40 ae th 
ustrian (Govt) sf 7s .---- 943|5 Dj] 102%: 103 |10214 1025s| 38|| 101% 103 Milan (City, Tealy) ext’l 6348 52/A O| 88ig Sale | 88 8873 30 3 ith 
Bavaria (Free State) 6448..1945/F A] 941, Sale| 93%, 9412] 12|| 933 1 web eeet 
ee i sine. 1945 3 5 tte - Bs oy le 4 961g] Extis f 6}4s8-.-..-.--.-. 1958|M 8} 94 Sale | 93 94 14] 9212 9513 

abyre ee ext 8 coed 1945/5 D 113% Sale |113\ 114% 22 11314 115% Montevideo (City of) 78..--1952|3 D] 101 Sale /101 102 | 11] 101 103% 

25-year external Hs... --1949 mM S| 10312 Sale |10312 104 | 42|| 103lg 107 Netherlands 68 (/lat prices) ..1972|04 S| 103 Sale |103 10312) 9|| 103 108 

External st tae 196613 J} 99 Sale| 9812  993| 117|| 9812 100%] 30-year external 6s... ._- 1954\A O| 99% Sale | 99% 997% 30|| 99% 100% 

——s y : ogre =. 107%, Sale {10712 10812} 75|| 10712 109 | New So Wales (State) ext oes F Aj 9214 Sale 901 9214 26|| 9012 95 
Stabilize es on loan 7s-...-1 56 N/ 10512 Sale |105 105% 85|| 105 10612] External s f 5s_-_--- 1D58|A O| 91% Sale| 9012 92 | 67\| 90% 
a areas) 8 o— MW) 1107 Sale |110%4 1107 4|| 109%, 11212] Norway 20-year extl repel 943\F A 100% Sale 100% 101%} 75 100% 10314 
y king 3 A QO} 100 = 10012/100 100 1}; 100 101 20-year external 6s.....-. 944\F Aj 1011lg Sale |1011 101% 26]| tOlis 10 
German yet 4s... 950 AO! 96% Sale | 95 9614) 26|] 95 99 30-year external 68.....- 1952/A O| 1011: Sale {101° 10134| 38|| 101. 103% 
xoernal fund €o-...1 JD} 8912 Sale | 89 90 | 23)} 89 92 40-year 8 f 5348_...--.-- 965\3 D| 99%" Sale| 991g 100%| 56ll 98% 101% 
Bogota (city) avis ae... - ee ©} 104 Sale |102% 104 5|| 10112 104 External sf 55... Mar 151963\M 8| 9412 Sale| 94 96 | 83 94° ovat 
Boli pu public of isa" 102 Sale |100% 102 | 79)| 100% 104 Municipal Bank extlsf 6s.1967|J D| 895s; 92 | 89 8953) 51] 89 95 

Erterna et Tener 1809 3} gre Sale | B72 Stil 28] Bre OF | Oslo (rays S0-yoar et 6a. _.19551M0 N| 100% Sale [10012 100%| al] 100° 103% 
Bevdenm (Chey of) 15-yr 68.1934|M N| 1001g Sale | 99%  1001s| 60/| 991g 101 Sinking ae tend S3es.. anes CYT NN 100% SO" | gata Mar2s|_.-- "08 101% 

asi (ws of) ome § s8e-.-104115 D 106 Bale 106 10714 28 105% 109, Panama (Rep), extl 5345... 2195315 D| 100° 101121101 - iol |i 101 193i, 

— at Sx of ~~ -- ae ry S 2 Sale 92 9412} 125|| 92 9655 Extisf phy omy Ye 1983 m N “925g 9314 att a” . “19 ty yin 

Fil aeeaua Fh riat) 1982/4 © lo ™ site fe = a. vr. enya peg of) ext 7s ‘47|M 8S} 9112 Sale | 9112 92 14|} 91le 95 
_—- oo ae %.-.2 S| 997% Sale | 997g 10012} 56|| 997% 1021g] Extls f sec 7}4s (of 1926).1956|M $ 10714 Jan’29 107 1071 

pete ( y) a ae 1957|M S| 9012 G1%| 91ig 2114; 4/| 9Olg 93 Extl 8 f sec 78..-..... 1959|M $| 101. Sale |100 ° 101 | 26/] 100 103 

und gold 5s... ---- 1958|F A| 9012 Sale | 9012 91 | 18/| 901g 917) Nat Loan extlsf6s..-..-1960|J D| 8612 Sale | 85! 8633! 161/| 85 90% 

Buda pest (City) extl sf 6s -1962\3 D| 7912 Sale | 7912 80%] 117|| 79l2 83!e] Sfg6e_.-...-.....----.1961|A O| 86 * Sale | 8514; 865s) 64] 85 901 
penos A Ge wor C2. “108018 J} 101% 10214}10173 10212} 5|| 10014 102/8 Poland (Rep of) gold 63....1940|A O| 80 Sale | 80 4 811 20/1 80 83t4 
51 Ge C2..----- O 98% ___.| 9914 99%) 1 100 Stabilization loan s f 7s.--1947 AO} 8514 Sale | 83 855s 318) 83 88 

Extl eer “ace ae-l AO 9715 9912} 9914 100 | 11]! 961g 1001s] Extisink fund g 8s___-__- 1950|\3 J' 97 Sale} 97 98 | 98\' 96% 99 
ouuee ae ee fe “ass = -_ = -_ me 4 7. name en oe 8s...1961)3 BO) 105 106 {10512 106 7\|| 105%g 10613 

yP ,’ ae * - xtl yt , 

Stab’I'nl’n s f 7}48-Nov. 15°68/----| 8714 Sale | 8714 8£14, 70|| 8714 97g a my (State) anes 78 loaila F4 10912 Bale 100 1104 13 10a 13 
Guana Deptoticolomn7s4u4sl4 3] 97, sute| a7 98 | a5] a7. yor, | mioGrasaedosulerti?@atpala @| 100% Sale 103% 1055) 10] 108 108° 
a Pp spatwancon “1 1929\F Al 99%, Sale | 99% 100 . 104 99% l “99 RS erste t7% aol Sy 7 % $7 Hs 

00%] Extisf 7s of 1926..-..-.- 966\MN| 97%; Sale | 97 978 
P= ee | i ae 1936|F" 4 104 Sale |104 105 45|| 103 105%} Rio de Janeiro 25-yr ef 88.._1946/A O 10514 Sale 10514 106 ‘ 23 105 10615 
af =r eT eeee —_ 97% Sale | 9714 97%} 21] 9714 9953] Extls f 6%4s.--.-.-.--.. 1953|F Al 94 Sale | 93 9334) 84 95% 
inbad ( City) f 88. —- ran 2 105 10614/10614 Mar’29|-_-_.|| 105% 10712] Rome (City) ext! 644s_-_.- 1952|A O] 90% Sale| 8912 9012] 69 Bote 91% 
Catsce | nt Cenk ) Cote m 7 148 "68 = 98 Sale | 98 9914| 20!| 98 102 | Rotterdam (City) extl 6s...1964|M N| 10312 1041,)104 104 | 41]| 1031g 1041, 
= Dank, (Germany)| | Saarbruecken (City) 6s... - 1953\) Jj 88 89 | 88 88 1}} 88 lt 

Farm Loan 6 {7s Bont 15 1950/M $ 96 Sale O52 O72 4 9512 99 Sao Paulo (City) #188. -Mar 1952) N 11312 115 |11412 115 7\| 118 115 

o xtia 8 OF ivZ/..... e 
— > 2 f 1" ~4 1960/A QO) 85% Sale | 84 85%) 157|| 83 88 | San Paulo (State) extief 8s- 1936/3 y 106 Bale 102 108 * 4 108 108" 
ms Loam 6 oor A-ADE 5'38|A O| 89 Sale| 87% 89 | 87|| 86lg External sec 8 18 | eee 1950/3 J| 105% Sale {10512 106 | 21|| 105 1071s 
Chile f)— , 3, 

20-year external #17s...-1943/M Nl 10114 Sate |100% 102 | 31/| 100 103 a ae di BR a a 

extemal - - - ae O} 9312 Sale | 93 94 | 439|| 214 94 | Santa Fe (Prov Arg Rep) 7s 1942/M $| 9712 Sale | 967% 9712} 28 98 

cy od LEY ee Pmt - eo Sele -s 93% 349 O2te Sale ms YY ae Mtg wast 30... Oe ° 967, Sale | 967 97 6|| 061g 100!g 

rece ‘ 4 Sat toe es J 92 943) 943 43 

an Poon ye Ee - $| 93 Sale | 93 94 | 393 9212 94 | Seine, Dept of (France) extl 76 ‘42/3 Jj 105% Sale. 105% 10618 83 106% 1081 

oe meee Ao ag eg + r DI o. ~~ — i 36 ois a Serbs. creat & Slovenes 8s a ~ N| 9214 Sale | 9114 9210} 29]; Olt, 96 2 
se 4 ‘ xtl sec 7a ser B.......-- 
caitnrtite cnsnzsApe 0 1801'A 9} Sus ale | ao Sos] Soi! 0" ‘a4 [aueantandowoess Anas Gaciptle Al Z's | foie ote! 8) Te Bu 
---19 ty of) extl 6s.._1936,M 8 1 1 

Christiania (Oslo) 30-yr sf 68°54)/M S| ©2912 Sale | 9912 100% 3 9912 1011, —- ae eal eit wins 1946| F rN gate Sale’ Ht 39 80% 93 
Cologne (City) Germany y 63481950/M 8] 9412 Sale | 9412 95 8|| 93 9753 “External a pe an 10314 Sale 101i 103% 14 ions 105” 
nomi ( =u le) 6a a 1961/3 J| 86% Sale | 85% 87 | 45|| 841g 91 | Swiss Confed'n 20-yref8s..1940/J J} 108!z Sale |10812 109 | 38 10812 110% 
mal 8 { 68 0 928.---1961/A O| 854, Sale | 8512 86%! 72\| 84i¢ 91 | Switzerland Govt ext 5348..1946|A Oj 102 Sale |1005; 102%4| 101 10055 1087 
Colomb , Ate Bank of $40. 1047 A ° 81's oo 85, 85, 4 Bt 8812 Tokyo City 68 loan of 1912_.1952|M $| 71 77 | 76 77%| 23\| 76 78% 

Sinking - ¢ 2 2 xtis 8 guar........ 
capeanate fund 78 of 1927-1947 F Al 891s 91ic| 901s 92141 7/| 88ts 95%] Tolima (Dose of) exti 7s. -7-1047|M 50 Ty Sits Maras = 50 oa" 

pemeane (Cy) S0...-.-- J Dj 95 Sale| 94 95 | 31|| 94 97. | Trondhjem (City) Ist 5348.-1957|MN| 95 96 | 95l2 9512] || Bata 961 

eS eae ipeiMa N 8734 Sale | 86%4 873,| 120|] 86% 891g] Upper Austria (Prov) 76....1945|3 D) 97%: 98 | 977% 98 10}| 961 9813 

Cordoba (City) extl 8 f 7s---1957/F Aj 94 Sale| 9412 9512! 4/| 4% 98 External sf6s.-June 151957\J D| 874 88 | 87% 87l2} 4 85% 87% 

ee a a be OS yr A ny i 
if 

Costa Rica (Repub)extt 78.1951|MN| 94 Sale| 94 95 | 38] 94 95%] Venetian Prov Mig Bank 7e21982 . O| 91 Bale ty Otte 0 20° oa” 

Cuba (Repub ) 5s of ...1944} | 1001s 101%,/100!, 100%4|  4|| 1001s 10212} Vienna (City of) extla f 68..1952);M.N| 8614 Sale | 86 87 | 47|| 86 901 

External 5s of Joldewr A--100018 A 10214 sai 101%4 Jan'29 ---3 10114 1021, | Warsaw (City) external 7s..1958|F A| 81 Sale| 80 81 | isi| 80 85% 

Sinking fund 5348.-Jan 15195313 Ji 102%, Sale |102%, 10312! 8 101k 108" basic ante readin 1961/4 >| chien 5 tranMlliedt Bis Ao 

1 On the basis of $5 to the 4 sterling. a Cash gale. 
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BONDS 
N. ¥. STOCK EXCHANGE. 
Week Ended Mar. 15. 


| Interest 
Period. 











Railroad 


Ala Gt Sou Ist cons A 5s-...1943 
lst cons 4s ser B...-.---- 1943 
Alb & Susq ist guar 3 }4s- --1946 
& West lst g gu 46....1998 
Alleg Val gen guar g 48----- 1942 
Ann Arbor Ist g 48..--July 1995 
Atch Top & S Fe—Gen g 48.1995 
Adjustment gold 48. July 1995 
Stamped..-..-.--- July 1995 
Registered ......-------- 

Conv gold 4s of 1909. ---- 1955 


Conv 48 of 1905...-.---- 1955 
Conv g 48 issue of wipe 
Conv deb 4}48..-------- 
Rocky Mtn Div Ist 4s8-.- “1968 
Trans-Con Short L Ist 48.1958 
Cal-Ariz Ist & ref 448 A.1962 
Ati Knoxv & Nor Ist g 58_-.1946 
Atl & Charl A L lst 4448 A-..1944 
lst 30-year 5s series B--.-. 1944 
Atlantic City 1st cons 48. ..1951 
Atl ve lst cons 48 July '52 


Registered ...« faceccccccacce 
Genera! unified 44s----- 1964 
L & N coll gold 4s8__-.Oct 1952 
Atl & Dav Ist g 48..-.------ 1948 
Sh Gictinscisttanwascne 1948 
Atl & Yad Ist guar 4s..-..-- 1949 


Austin & N W Ist gu g 58---1941 


Balt & Ohio Ist g 48_.-_July 1948 
Registered osnenew July 1948 


2222>>0O2>>°% 
SLeoumoose 





let gold &6.......- July sos 
Ref & gen 6s series C- ---- 
PLE& W Va Syeref 43-1041 
Southw Div Ist 56.-.---- 1950 
Tol & Cin Div Ist ref 48 A. 1959 
Ref & gen 5s series Doo -aaae 
Bangor & Aroostook Ist 5s-- 
OCR 808 Ghia ccescnucsoce 1951 
Battle Crk & Stur Ist gu 3s-_. 1989 
Beech Creek Ist gu g 48-.-..1936 


roy renee 

_ Ff “3: ea 1936 
Beech Cr Crk Ext Ist g 34%s-_-.--1951 
Belvidere Del cons gu 34s. 1943 
Big Sandy Ist 48 guar------ 1944 
Boliv'> Ry Ist 58....-.---- 1927 


Re stem * Maine ist 5s A C__1967 
Bestend N Y Air Line lst 4s 1955 
brine & West ist gu g 48.1938 
Buli nuch & Pitts gen g 58--1937 

Consol 448..-.....------ 1957 
Burl C R & Nor Ist & coll 5s 1934 


Canada Sou cons gu 58 A--.- . 1962 
Canadian Nat 44s_Sept 15 1954 
5-year gold 4%s__Feb 15 oor 
30-year gold 444s_.-..--.-- 195 
Canadian North deb s f 7s. .1940 
25-year s f deb 6}48------ 1946 
10-yr gold 4}48....Feb 15 1935 
Canadian Pac Ky 4% deb stock - - 
RO! EEE 194 
Carb & Shaw Ist gold 4s. .-.1932 
Caro Cent Ist cons g 48.-.--- 1949 
Caro Clinch & O lst 30-yr 58-1938 
Ist & con g 6s ser A. Dec 15 ’52 
Cart & Ad ist gu g 4s.-.---- 1981 
Cent Branch U P Ist g 48. .1948 
Central of Ga Ist gs.Nov 1945 
Consol gold §s.....-.-..-- 1945 
10-year secured 6s..June 1929 
Ref & gen 54s series B-... 1959 
Ref & gen 5s series C..--- 1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div ist g 58--. 1946 
Mid Ga & Atl div pur m 5s 1947 
Mobile Div Ist g 58-_--.-- 1946 
Cent New Eng Ist gu 4s__-_1961 
Central Ohio reorg lst 44s- . 1930 
Cent RR & Bkg of Ga coll 58 1937 
Central of N J gen _ 5s... pr 


ee ee 


Mtge guar gold 3}4s_Aug1929 
Through Short L ist gu 48. 1954 


Se 
AZwur>nuSuOuee Our mer Z000Gnme0 LeOuuZ0 nner Snec CO0UZZ 














Guaranteed g 5s...-..---- 1960 
Charleston & Savn’h lst 7s. . 1936 
Ches & Ohio Ist con g 58-.-..1 aaa 

General gold 4348--_--- 1 1992 


20-year conv 44s_.--.-.-- 1930 
Ref & impt 4}4s ser A----1993 
EN din otis one dw aie ae « 
Craig Valley Ist 5s..May 1 ’4U 
Potts Creek Branch Ist 48_ 1946 
R&A Div istcon jemmene 
2d consol gold 48__..._- 
Warm Springs V Ist g 5s- “ipal 
Chesap Corp conv 5s May 15 1947 
Chic & Alton RR ref g 3s... 1949 
Ctf dep stpd Oct 1928 int____- 
Ratiway first lien 3 }48---.1950 
Certificates of deposit-_-----_ 
Chic oe. & Q—IIll Div 3 4s_ 1949 


Illinois Division 48_.._.-- 1949 
General 46. ............. 1958 

PR cake Riicanauiticeae 
lst & ref 44sser B_..._.- 1977 
lst & ref 5s series A__...- 1971 


Chicago & East Ii) Ist 6s__-__1934 
C &E Ill Ry (mew co) con 6s_ 1951 
Chic & Erie Ist gold 5s__-.-- 1982 
Chicago Great West Ist 4s__ 1959 
Chic Ind & Louisv—Retf 6s_ _ 1947 
Refunding gold 5s. _..-... 1947 
Refunding 4s Series C ____ 1947 
ist & gen 5sser A_.____-- 1966 
ist & gen 6s ser B__. May 1966 
Chic Ind & Sou 50-year 4s__.1956 
Chic LS & East Ist 444s____ 1969 
ChM& rat g 4s A_May 1989 


Regis 
Gen g 3348 ser B___.May 1989 


ES) 
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Price Week's 
Friday, Range or 
Mar. 15. Last Sale. 
Ask| Low High|N 
104 |1031g 10312 
94 | 93 Feb’29 
ome 9044; 8612 Mar’29 
841g _..-| 9212 9212 
o sasonelt OO. Mata 
731g 7414) 74 74 
91l4 Sale | 905s 914 
----| 881g Jan’'29 
86 | 85 86 
.---| 8812 Jan’28 
Sale | 8512 86 
+ ane |6Sae 
881g 8912} 89 Mar’29 
8612 8844 8824 
861, 89 | 8912 90 
114% Sale {11212 1152 
> mee. Bee 
89 | 89 89 
974g] 9612 97 
98% _...|10314 Jan’29 
24 _...]| 95 Mar’29 
1035g/104 104 
8912} 871g Oct'28 
Sale | 9012 91le 
----| 9014 Jan’29 
9414) 9612 Feb’29 
881g 8912] 88le 89 
701g 7273, 70 Mar’29 
é 66 } 6412 6412 
83 | 85%, Dec’28 
9612 1025g|100 Jan’29 
911, Sale | 9114 92 
neces aanet Com TO ae 
9714 Sale | 96%, 98 
cntd teat ee. eae 
100%, Sale | 99%, 100%, 
nace «ons 99% Deo'Zs 
3 Sale 102% 104% 
10814 Sale |107%4 109 
. 931g) 93% 9334 
Sale | 994, 100), 
8214) 82 82 
100%, Sale {10014 101 
104 |105 Feb’29 
8614 Sale | 8614 8614 
--- ----| 681g Feb’28 
9419 9512} 945g Mar’29 
----| 95 Aug’28 
- «----| 97 June’28 
7714 ..--| 82 Aug’29 
ere 89 
9312 Sale |§93 95% 
79 | 80 Mar’29 
9312 9814) D5le 95le 
101% 10012 Dec’28 
1 Sale} 91 92 
10012 102 {100 100 
1035g 10414|10312 10312 
- 95 | 95 9514 
9 Sale | 99 993g 
9312 Sale | 9312 9Ale 
Sale |110%, 112 
11412 115 |115 11512 
9612 9714| 967 967 
Sale | 835, 843 
Sale | 9612 97 
eek _---| 981g Nov’28 
741, 7914; 80 Jan’29 
1014g}101 Mar’29 
10812 _...110812 108l2 
85l2g ____| 873, Feb’29 
8512} 85 Mar’29 
..--]105 Dec’28 
1027g}1025g 10258 
---|100 Jan’29 
“993, Sale 99%, 100 
10419) 102 102 
102 {100 Feb'29 
86 | 9312 June’29)--_-_ 
107 }101 Jan’29}-.--.- 
103 {10312 Apr’28 
-. 106 |105 Dee'28)- 
793g 827g) 823, Veb'29|_ 
99 8 9914 
9914; 98  Feb’29 
108% Sale |108% 109 
Sale |107 107 
90 | 89 Feb’29 
90%g Sale | 903, 91 
.--| 88 Sept’28 
993g 99 Feb’29 
9014 91 | 91 91 
001g Sale | 9912 10114 
1131g ___.|118% Aug’28 
10214 10312/1021, 103 
--- ----110214 Dec’28 
9514 Sale | 95 9634 
san} OBly 9214 
98% Sale | 9834 99 
911g Sale | 95 95 
-< adawe ae 921g 
----|100 Mar’29 
| - 887s} 9034 Sept’28 
9414} 86 Mar’29 
90 86 Mar'29 
.--- 100 |100 Jan’29 
9812 Sale | 98 9914 
6812 69 | 69 69 
69 | 68 Mar’29 
681g Sale | 68 681g 
6734 69 | 68 Mar’29 
8514] 85le R5le 
wwe weet @aue- Dene 
9214 9414) 92 921s 
905g Sale | 905s 903, 
-- ---.] 91% Sept’28 
941g 96 95 96 
101ig 10253}10314 10312 
‘ .---j106 Feb’29 
81le Sale | 8114 8234 
10112 102 |102 102 
67% Sale | 67 67%, 
y osauta ee 112 
10014 10412/10114 Feb’29 
; ~~ we Jan’'29 
9612 98 9734 98 
106 |106 106 
9214) 943g Feb’29 
ee 94 
8: 25g Sale | 825g 84 
..-- -.-.--]| 825 Deec’28}. 
72lp 74 | 72le 7212 















































Range BONDS Price Range 
Since N. Y. STOCK EXCHANGE Friday, Since 
Jan.1. Week Ended Mar. 15. =a) Mar. 15. Jan.1. 
Low Hitgh| Chic Milw & St P (Concluded)— Btd Ask Hwa 
Gen 4 series C_..May 1989|J 4) 94 Sale 9214 05% 
102% 10312 Registered .........-..---- DS, Beck EF TE stidsh ilies 
93 94 Gen 4sseries E....May1989|J J} 92% Sale 96 
85 8612 Debentures 46........-.- SEES BL ocak dake iat ‘ape 
9212] Chic Milw St P & Pac go--..1978 F A| 911s Sale 9012 94 
925, 95 Conv adj 5s....--. an 1 2000/|A 0} 7712 Sale 7653 80 
78 | Chic & N’west geng S340... 1987 MW _.-. 77% 76 8013 
9014 93%) #$=Registered_........--.-.--- 8 ey sda de him 
8914 90%] General 4s.....-....---- 1987|M N| 88 892 891g 915, 
845, 8753] ###Registered..........--.---- Se iimwrsd dake cidie-taliies 
sae Stpd 4s non-p Fed in tax °87|MN| 8914 --- 89%, 90 
88% 1 Gen 4%sstpd Fed inc tax.1987|M N| 9812 105 ediinit) “lian 
‘~ Gen 58 — Fed inc tax. . 1987 a . 106 Sale 10512 100% 
: Sinking fund eae 1879-1929) 4 ° ee 
119 Sinking fund aE 1879-1929|A O| 100%, ___- 991g 10013 
C8: 2. - Es casewin> echbaee eM cckel akded 99 
93 Sinking fund deb 58...--- 1933|IM N| 100 ___- 100 101% 
ee OO ge i aaa 100%, 100% 
10314 10-year eee > (Pagar 1930/3 D| 10153 Sale 100%, 103 
96 15-year secured g 64s_...1936|M S| 108 Sale 108 111% 
104 1st ref g 58..-..-..- May 2037/3 Dj} 10112 10634 10112 10 
ae i eS ee May 2037|J D} 9412 951, 9514 97% 
iJ Chic R I & P Railway gen 4s 1988 3 J 8653 Sale 8653 389 
C5 | FRR cccdéctavocnasses oon nite ahem — 
9778 Refunding gold 48... -..-- 1934,A O| 93% Sale 9312 95 
91 pe SETS 5 oe 92%, 92% 
75 Secured 4 4s series A_--_-_- 1952\M $| 9012 Sale 901g D5lg 
6712] Ch St L & N O Mem Div 48_1951/J Dj) 8453 88 88 
seve “SIL fuwwsbe June 15 1951/3 Dj 10312 ___- 10312 105 
100 ESE ae i aaod sata petal gacae 
Gold 3%s------ Jens 16 19618 Di +2-+ -s20 mdi! Sniin 
93 TES rae 5 D| 80 Sale 797 890 
9114] Ch st L& P Istconsg 58_...1932|A QO] 9912 102 100 101 
99 eee Sar eas a Oe soak awed neos _— 
---- | Chic St P M & O cons 68_.--1930|5 D} 100, Sale 100 10} 
102's | © Cons 6s reduced to 3348.--1930)3 D] 96% ---- 9614 97 
-o-- Debenture 58.....-.---- 1930|M S 97l2 98 9753 101 
10412 ie ee aplengs M S| 977% 98% 981g 991s 
110 Chic T H & 80 Kast Ist 5a. - -1960) D| 9312 Sale 93 1001, 
94 oo? Seep Dec 1 1960|/M $| 87 88 86 92is 
10312 Chie “Un Sta’a Ist gu 4348 A- 1963) 5} 9712 Sale 97 100%, 
B54 lst 58 series B__.__..--- 3\5 J 103ig .... 10413 
162 Guaranteed g 58...--..-- pad J Dj 102 10212 100 1021, 
105 lst guar 6 4s series C____- 1963/J J} 114 Sale 114 116% 
86141 Chic & West Ind gen 6s Dec 1932/0 M| 101'2 ---- 10114 101% 
---- Consol 50-year 48_..-.--- 1952|J_ 3) 85 85l2 85 894 
9453 lst ref 54s series A ____- 1962'M $| 103 Sale 10173 105 
| Swe segue tin iee al gH, ‘oe ae 
“oc- & gold 44s_-_-_-_- 937; ---- 2 2 
80 Ic Li C Ist g 48_Aug 2 1936/8 4 94 9614 9412° 9614 
~-- "ee Aug 2 1936 ence. ones aaaie Nisam 
9114] Cin Leb & Nor Ist con gu 48 1942;MN| 87 87% 873%, 
Clearfield M Mah Ist gu 58_.1943/3 J} 98!2 ---- ee 
8112] Cleve Cin Ch & St Lgen 4s_.1993|3 D| 88 90 91 
9512] 20-yeardeb4s___._..-- 1931|3 J} 97% 98 977, 991g 
----]| General 5s series B_._--- 1993|3 Dj) 104 ---. 112 112 
92%] Ref & impt 6s series A_..1929|J J] 99% Sale 997, 101%, 
102 Ref & impt 6s ser C __--- 1941|J Jj 102% 104!2 104 105 
Ref & impt 5s ser D__--_- 1963\J J} 98 Sale 99 103%, 
106%] Cairo Div Ist goid 48 -._.1939|3 J} 93!2 9412 931g 931, 
96%] Cin W & M Div ist g 4s..1991J J} 92 Sale 83 
99%} Sst L Div Ist coll trgg4s_.1990/MN) 87% ---- 8553 881s 
96 Spr & Col Div lst g 48....1940|M $| 92% 95 wore oee- 
113 W W Val Div ist g 4s- 7; nm ey .... ae) «Rica 
11612] Ref & impt 4s ser E- ea 9512 98 
99 1CCC &Igenconsg 6s * earn 104 1041 
86 | Clev Lor & W con Istg 5s_..1933|A 0} 99%s 101 100 101); 
99 | Cleve & Mahon Valg 5s__..1938'3 J) ---- ---- Sli Feta 
----| Cl & Mar Ist gu g 448__..1935|M N| 96 97 9614 
80's | Cleve & P gen'gu 44s ser B_1942/A 0} 98% 101 Ey ee 
10112} Series A 44%s_--.------- 1942|3 J| 98% 100 9838 
1085s] Series C 344s... -------- 1 MN} 85 ---- heated 
87%] Series D 3%s_.-.------- 1950/F Aj 85 ---- 8 89% 
85 | Cleve Shor Line Ist gu 4348_1961|A O} 96 98% 9734 
fn Cleve Union Term Ist 5 348.-1972)A S 1057s 10612 10512 109 
100 lst s f 58ser B__.___.-_.-- 1973/A O} 100'g 1014, 10414 1 
a Ist sf guar 44s ser C_-.-- 1977/A 0} 9612 98 98 101 
2 
10112] Coal River Ry Ist gu 48__._- 1945|3 D} 83 90 85 901s 
87 | Colorado & South Ist g 48...1929|F Aj ---- ---- 991g 997% 
101 Refunding & exten 4348...1935|M N} 96's 9612 9512 971s 
----] Col & H V Ist ext g 4s____-- 94si8 oOo; 89 --.-- 8012 91 
----] Col & Tol Ist ext 48._..._- | a 2 1 91lig Mlle 
84 | Conn & Passum Riv int ta_ “104314 2 ees ie ee pee 
9914] Consol Ry deb 48......--- 30\F A, 9412 Sale 2 9412 9412 
994] Non-conv 48.....------- ioe4|3 3] ---- 73 | 73 Mar2o..../] 71. 78 
11l'g] Non-conv deb 4s_-.-J&J 1955|3 J| ---- 70 | 69 Mar'29-..-|) 69 72 
10953] Non-conv deb 48_..-A&O 1955|A O| ---- ----| 76 Nov’28 ----|/ -..- -.-- 
89 Non-conv debenture 4s...1956 J J) ---- 83% 7 75 
9112] Cuba Nor Ry Ist 5s-.--.-- 19423 D| 84 Sale 9314 
.--- | Cuba RR Ist 50-year 5sg.--1952,J 3] _90!2 Sale 9012 96 
Ist ref 7448 series A _-.-- 1936/J BD) 10214 Sale 1 106 
A Ist lien & ref 6s ser B 771936 J Di 92% Sale 9112 98 
Day & Mich Ist cons 434s..1931|J J) 9714 Sale 9714 97% 
--- | Del & Hudson Ist & ref 4s...1043|M.N} 88 90 8 9413 
ig 10412 1935|A O| 100 ---. 97 1041, 
mone M N| 100%s Sale 100 105 
100'4 7s 3D se 102 10014 10314 
513 D RR & Blidge st gu ¢ 4s. - -1936/F A cinta Sk iii 
997s | Den & RG Ist cons g 48_-..1936|J 3| 8814 Sale 8814 92% 
95 Consol gold 4 4s_---.---- 1936/3 Jj 91% 92% 91 O41, 
921g |] Den & R G West gen 58_Aug 1955|M N| 95%s Sale 93 4698 
10012] Ref & impt 5s ser B Apr 1978|MN/ 88% Sale 87 93% 
---- | Des M & Ft D Ist gu 4s_---- 1935|3 J} 35 Sale 40 
Temporary ctfs of deposit ---- —— = = 291%, 36 
86 | Des Plaines Val ist gen 444s.1947|M S| 92°s 99 925g 925s 
100 | Det & Mac Ist lien g 4s_-_--- 1995|3 D| 75 79 76 76% 
i. aC eee 1995|3 D| 75 79l2 75 75 
70s | Detroit River Tunnel 4348_-1961|M N| 96'2 981g 98 100% 
69 | Dul Missabe & Nor gen 5s_-1941|3 J} 102% ---- 103 103% 
71 | Dul & Iron Range ist 58_...1937|A @| 10l's ---- 100% 1031 
71 Oe es Fea = A O| -:-- ---- Ge ae 
86 | DulSou Shore & Atig 5s__--1937|3 J} 75 79 75% Sil, 
.---]| East Ry Minn Nor Div ist 48 '48/A O| 9%1°s 94 9312 94 
94 | East T Va&Ga Div g 5s... 1930/5 J - 98% 99 9919 
9312] Cons Ist gold 5s_---.----- 1956|M Nj 104% Sale 34 1041s 105%, 
---- | Elgin Joliet & East ist g be... 1941 MN| 101 10514 100 165 
Ba El Paso & S W Ist 5s_------ 965|A O} 10012 10212 10053 105% 
106 | Erie Ist consol gold 7s ext- -1008 M §| 101!2 Sale 101 104 
85lg lst cons g 4s prior....--.-- 6\3 Ji 84% 847% 84 857% 
06 Registered - _.....----- 1996\3 J] -s-- =--- core Saco 
697 lst consol gen lien g 48..--1996|3 J| 76 Sale 757g 8012 
113% a ena wees J =--+ “s-=5 72% 735s 
10312] Penn coll trust gold 4s_- -- 1951 F A} 10114 104 10053 10114 
92 50-year conv 4s series A --- sese|a O| ---- 81% 80 = BAle 
10314 Cie ee 1953\|A O} 79%4 Sale 79%, 841s 
10812] Gen conv 4s series D__--- 1953'A O| ---- 82 oe 
9433 Rat ee Me... 3s 1967.MN| 93 Sale “Olle 961g 
94 Erie & Jersey Istsf6s_-..1955J 3) 10612 Sale 10612 11012 
86%] Genessee River lst sf 5s_.1957\J J} 106'2 Sale 10612 111, 
..-.]| Erie & Pitts gug 34sserB.1940J J 88! - pS eS ee ee 
75 ee | ee 1940 J J 88's 91 88ig 881g 
Est RR extis f 7s__-.--.-.--- 1954 MN 1031s 1037s 10312 105 
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BONDS sy ; = 
N. Y¥. STOCK E . 3} Price Week's ° Range 5.5 
Week Ended Mar 15. EP| werwt, | tonnan S|} Since N. ¥. STOCK EXCHANGE 33 Bend Week's .|]| Range 
r. 15. Last Sale 2 Jan. 1. Week Ended Mar. 15. ; se Mari rary #4 3 joni 
tee ee ee eee ee -_|_ast Sale. an. 1. 
les conec asta Gone -ieanld Ji 35° Soul oe seul all “38 Gee a EERO OE ARO ess op ee Ms 
Fiorida East Coast ist 4343.1959|3_D 96%| 95 9512] 5|| 95 99%] 10-year sec 78_..May 15 1930/M 
Pai mercer ictal 8] ER) ar] $B BR) Meena a deagk Od ee | ie 
‘onds Johns & Giov Ist 4348 1952|M N 27|| 75 80 | lst & ref 5s series B___._ oe 107% 
Fort St U D Ce ist g 4s ao a ot et 30 | 0 38 | 16]| 2512 50 Ist & ref 44s series C____ 3/A O} 104 Sale |104 104 1 102% 10% 
nNwe _.-1941 * ey Fo 94 11 94 94 C....2003/A O} 971s 99 | 98 98 1 
Ft W & Den C ist ¢ 5348. --1961 Za) iorghrory 10%} 14|] 10r 107 NO & M lat gold 6s.---- 1930|J J] 10012 101 | 99% Feb'29]---- 902 100 100% 
Seer resco tan S| i Haller rove] HES Hes) eteee eae ee WBE ial ges aaa al ae a 
eee ens ae eb'29|...|| 994 100 | St Louis Div 2d gold as..1980/M S| 64 05%| 65 Gov| all “68” O7ia 
Gieke Means Wed inte tseel Ol Ste tela ee... | a ShebdsRdéuee tease ee Gl tate ine. dene ee 6713 
Ga & Ala Ry Ist sean ieathes 1bae 7 9712 Q8ig) 98le Feb’29|-____ 981g 991s South Ry joint Mex 34s8__1945 s 981g __..]100 Sept’28}.._- hinds 
Ga Caro & Nor ist gu oes 86 88 | 89 Mar'29|-.-_|| 85 86 | AtiK onon 48.1952|J. J] 8512 87 | 8612 8612] || 861g 80g 
g5s..1929|J 3} 974 98 | 971s 971 ill 967 noxv & Cin Div 4s__1955|M_N| 9012 Sale | 90%3 901 =a 
Goorin Micland ist ap -<"1940)4 G} 70's 74%] 74% TAs] 2] 74m Oat] | Loulev Cin Lax Dive Aigesi/M M| U8ic “Ovt) O82 reb'2)...-|] 9B 0% 
Gonna Poeah: of Catéak en teenth | 1108 iid thes jau'25|...-|| 96. 97° | Manila RR (South Lines) a- 1934/2, J) 100!2 -.-./100 Feb’20).---}/ 100 100 
and Trunk of Can deb 64_1940|4 ©) 110% 113 [1081 110%] 28|| 10844 113. | | Ist ext 49. nent 40. ee pel cae ae 
Grays Point Term ist $3._21947/) B| ‘goin 7 Or. 2a 106 | Manitoba $ W Golonisa’n 6s 1984/3 D| “Odie Sale | 9912 99121 10 oats 100-8 
tN roen Ts Man ; 
Great Nor gen 7s series A...1936|J 4] 109% Sale |109 110 | 104)| 109 112% Mich Cent Det & Bay Coty Ge ail 8] gore” |100. tbo | all “dai 1 
FE men open ere Tt ae awed ASCE vin ME hide adage Ora ---- 100 10 
General 5348 a 2 ---see J 3} 9312 94 | 9312 9312} 1}| 93% 98 PP ras ye ET QM| _... ~~~"|1003; Apr’28 1]| 9912 100 
General 5348 series B.2.-1952|4 3 107" Sale {100i 107 | 24|| 106 * 109% leh Air Line 4s-------- 1940|3 J} 93 9612] 9812 Nov’28|___-]} -222 lll. 
General 4s ag ee 2 iv 100 101 1007 102 11 1007, 104 lst gold 3%s___._.......1952 a B win son} S3ig July'28).... ar sais 
General 4 is series E____- ihr a. 9312| 42|| 93 97%] 20-year debenture 4s____- 1962 791g 84%] 83% 8412] «6 X53n 
Green Bay & West deb cits A 197|5_ 3] 93% 9614] 9315 931s] 3|/ 93 O74 ire 45-....1929|A ©} 9953 993;| 9912 Mar’29|____|] 99% 99% 
+ hadi | paleenmelge ~~ i Ate le En ire fi Mid of N J lst ext 56... - 71940 AO) ---- -.-| 99, Octas}...-1] -.-- - 
Greenbrier Ry ist gu 43. _..1940 Feb] 2312 28 | 25 . 26 | 10 Milw L 8 & West im osano BOR | 9S 96%) 0% Peb'se)-.-.i] So 96% 
Gult Mob & Nor lat 5348...1960/A O| 9014 1047 Olt, Mar29|..22|| 100i 106” Mil& Nor Ist ext 44911880) 1934|4 Dl “35° G7] 96 Fepael---/|| se oe” 
M --- 8 4 Mar’ slant 2 Cc 4 eb’29}____ 06 98 
Guif& SI taal & tank te ae ry $ -.-- 99%|102 Dec’28}--__|| -.-- ----] Mil cn ee -- eee D| 95 9512] 94 Feb’29)_.__|| 94 94 
Hocking Vai ist cons & 4340-1900 J J} 104i, Sale [10415 10444) 121] 104% ios” | Milw & State Line lst 3340. 194 1|J 8 90l2 93 | 91 Mar29/....|| OL 93 
CHP T Tes I =~ e oe 2 js 14 9612 99 Minn & St Louis 1 ee : pr’28 ---- eece coce 
Housatonic Ry consg -o----taae M F * $812) 10212 May’28 ---<]] e222 <2-- Temp ctfs of — ioee a ~ “oe 527% 53 Feb 29) _.-- 5518 
HeTC Ist g 5s int guar___1937|J. J ley aa. tae x. 981g] Ist & refunding gold 4s___1949|M 8S 2514 sale] 25 aoa “gall 19 oot 
aco & N W div ist 6s__.1930|\M N dene 4 Mar 29/-~-- 4 10214 Ret & ext 50-yr 5s ser A_- Q 2° 2534) 29]] 191g 35 
Hous 100 ____|100%, 1001! ij} 1001 Certi --1962)/Q F) 1714 19%) 174 — 171 2 
Gouston ane En Ist Se. 1937/3 rc. 9912 102 | 9912 9912 1 ss Metabo of deposit ___._- ‘ied (rice, Hiei: Jan’2$ dats + Le 
let guar y Rane sa st g 58. 1333 mi N 981e ____' 9812 Jan’29}-..__ 9815 9812 Ist cons 58 con g 4s int gu’ 38\J J 8814 Sale | 8712 887g 6 S7lo 8014 
dud & Manhat let ba ser 4.1957 F Al 94° Sale 9812 Feb'20)..-- 97% 102s Ist cons 5e gu aa to int.._1938|3 . o a | Se 95" 1! 93% 99 
ste 2 é 1 rust ac 96% 1 
+ I gee O| 77% Sale | 77 7914) 98|| 77 Baa lot & pe! a perlen An. _1908 , 5 oe ae tae” ae 14 974 101 s 
{ilinols Central Ist gold 4...19514 J} 92 9312} 112 9312] 13|/ 91 9514 26-year Bsga-- ~~~ 19401 3| 9812 100 | 9812 90%} 10) 98t4 193 
a or heeoqmatine Gia __.. | 96 Maerse M o Terms f4e.-.1941|MN| 9312 ____| 9312 Jan’29|____ 
lasting : ‘ May’28]..__|| ---. -... | Mississippi Central Ist 5s...1949)J J '29)--.-|| 93lg OBlg 
83%, 85 | 85% Jan’29 8 + --- 1949 97% ___.| 9812 Feb’29 
yu Jan'29)_-_. 85% | Mo Kan & Tex ist 21> ----|| 98 90% 
a | -... -..-| 84 Nov'28/---|| -... ---- See Be eee eS a] son | oon tne) al oa 
MS i 85 —_ June 28|____|| .--- -.--] 40-year 4s series B -1962\3 J Ht oaet erie yt 46]| 98's 103 
iin } > oe 74, 741 Prior lien 4s ser D_..... 2 8 2 4 31 81lg 8653 
A Ol gor) dous| 894 891 4 7414 or lien 4s ser D_..--1978|3 J| 89 933] 89 1 3 
ca St On Se oe 9 Cum adjust 5s ser A_Jan 1967|A O ale oe ee 
Sette f ae ORR Pow ‘an 1967 10412 Sale [10412 = 105 34 1 
MA “sie sie | Sie "Sal sl] “ip ay] Gamat: OAc Btn | fae als | HL | ‘95s 1018 
same 3, Jan’29|_.__|| 88% 83% Ist & ref SsseriesF_____. 4 e 4 74 92]| 731 
:7 83% Jan’ 83%| _ lst & ref Ssseries F_-__-- 1977|M._ S| 95% Sale| 9512 96 
Ma iel “asi, dais] 86 Soul all “as Oi Mo Pac 3d 7s ext at 4% July 1938|MN| 90% Sale | 90% #3] 176|| 9312 
atthe bse pas 8512 91 Ist & ref g 58 ser G MN i" S 207s) li] 90% Si% 
SEAGER SHEE, __. _....1 9014 May’28]_...|| --- ------1978 9533 Sale| 9413 9 112 1g 98% 
16-year secured 6 sag... B5|M-N| 104” 105%|102 ' Mar'29|__- ” ios% Mob & Bir prior lien ¢ Se....19651 3} 100 101 | 99 Feb'’29|___- 90° 99 
dO-year 4%6..-. Aug Bash A 108 108%/108% 108% 30 ¢ DMe- 2) te Be 
dO-year 430. ——_-_ “ = e 98 | 8 
Litchfiekd Dive ine guid 3a" J Dl 851292 | 90 Mar2ol_.- 33} Sot: Sale | 85% — S6!a| 11]! Bo 89 
Loulev Div & Term ¢ 336 1953 j] 73's. -| 754 Mar-2o|---- Fal 90 -"I103a¢ Novas|.._|| °2* % 
Omaha 31 1 ’ = l 6 --- 34 Nov’ 
oy ey a he BR #7 °| 74° Mar'29|___- M$| 902 oats! 90% Mar'29|---|| “Saag ‘Bits 
Div & Term ¢ 3s. 1951/3 | an” | Feu oct'asl.... M $| 8412 Sale| 84128412) Gl] 8412 86 
= = pepeeanbate 1951/3 4) 8012 --_- 81, Mar'29 cee 8612 Ny 3 10012 100% Feb's 3|| 108, ses 
Springfield Div ist j 3340-186i/9 J) “771s ———- oY soe Mortis Essex ist gu 3ige-2000\3 B| 74% 78 "| 77 | Mar'29|---|| "zr" ‘Som 
rene 8914 9012] 891g 8914] _2|| 89%q BOK 
lett biisatinen F M4 4 9014] Nash Chatt & S a ; 
fl Cent and Chic 8t L& NO— Ai .... ....| 92 -Apr’2s]....]] -.-. ....JN Fia&8 oe 1978/F ny A 90 Boe BR 24 801g 90% 
Joint 1st ref 58 series A-..1963|J D Nat Ry of Mex pr lien tiga. peel a | “oy 02 7}| 100% 102 
lst & ref 434s series C__-_1963|/J OD ae rem sel a oe July 1914 coupon on ee ie ae ist qjulya8 ete} eonteown 
ee 4] 94% ‘| sl| 94% 9712] _ Assent cash war ret No 4 on|---- roy ~=-2f] ogee ‘enee 
{nd Bloom & West ist ext 4s 1940/A Q| 35 ___.| 91, Nov'28 Guar 70-year sf 48... 1977/4 Leds Pe Ame 
(nd & Louisville (S...--- a : __.. 95 | 92% Feb’29|___-|| 92 924] Nat RR on at menene ya — ae 13ig 2012] 12% = 124] Al] 12iy 16 
Ind Union Ry gen 5s - J ---- 867%] 8814 Feb’29|.._-|| 8814 884 Assent cash ON aa “sae aaa Soe Sane Selo ~ 2 nase 
Gabi eee A..1965)4 ; 106 ....|103 103 2|| 103 103 lst consol 48 war ret No 4 onj--; i75, Boe} 201g Mar’29|__.-|| "10" ‘St 
{nt & Grt Nor Ist 6s ser A___1952|9 ' Reesheea 10312) 103 103 7}; 103 103 oe Ghee Tag rm e--- ----| 22) Apr'28}...-|] .... 20. 
Adjustment 6s ser A July 1952|----| 94 rot ay rea B+ Om a Naugatuck RR lst g 48 ° 954i N _" a" oneal 28]] 7l2 Llls 
=s---- - 4 . ew England RR Cons 68..1945|J 3| 95 987%) 987 +4 lated | Mts St 
sep Eee Bo aT ca 1 et Pil “tie Weeden oe S 987%) 98% Mar'29/_.._|) 98 987% 
igshans.......-” 90 94 | 9112 9110} 15]| Olle us dems hone ae... 1945 80 8712! 861g Mar’29]____|| 861g 86% 
tnt Hye Cent oes St, oF (8 -  aee NOeNE lntret eimy 4igaa'ea|3 Al ss, ....| 88 Marzol-"-1/ 38° 88 
asin beet ---neew Al “si, ti cay © Sek Tail Sem eee Te ee em aS. Saa &| Se iss ee Pare. 91 
fowa Central ist gold Go. 7721988 3D Yo —_ + +4 14 ot%e 985g} 1st 58 serics B ne ace AO O72 Dts Moy — ae + 100 
Certifi on e : 2|| 40 61 | Ist 5sseriesC..._-...-- noni on 734 10013 
Refunding gold 42° ~~sacclag g| 10% Sale | 40% 40%) = 5) 40% Sits Ist 440 series B cooern iat eee 2) ---- Sen 9812 Mar’29}_. __ oi 101 
sabttunding gold do-<-----i95i 8| 14's 15 | 14% | 14%] || ate 20 | lat Sieseries A --- =~. 1966/5 GI idi seie)101° 102°] 161| 190 s08 
KanA&GR - 4 Jan’29]--_. 877%, 89121 N & C Badge gen guar 4s... -- ae 101 106 
eet tnteme eae al et & ae" pes] oe eelueceereneceeg-tnan 2) Se $8 | Se, Seal] He 
nd 2 2 Feb'29)---- 8412 | N Y Cent RR conv deb 68__1935|M Nj) 10212 Sate 1021 “aa | akan. ane” 
bd 2 103! 
SO om Re te &--eee © -._. ite] 9112 91% = || 1% 93 Pg aE Oe ee san'24|.°" | 106" 108 
RP RT OE eB ee A ten cories A_2018,4 © oe wid a oe 
mb) at bash iol Apr 1950/5 J 9514 Sale | 9515 pL -: os aoe, Ref & impt 56 series C....2013}A ©} 105!s Sale |105 10553] 127 105 ivi 
Kentucky Central gold da_~ 1987/0 < pe Sale | 8712 87i2| 54 87 ' 9012 Registered - ..------------- AO) .... (-.5.106 Marae... ise 
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St Lawr & Adir ist g 58-.-- 101 105 |105% Nov’28|----|| ---. ---- 6s...--1937|3 J} 100 _-_-| 9912 1s} 2|| S8ig 911s 
PEARS CBs, onnccensece -1996/A QO} 101 ‘s 963, 5 96%3 971g] West N Y & Pa Ist g 5s.---- 1943/A O|} 8912 9134) 90 9012 9512 100 
guar g 4s_____ 1931/5 J] __._ 97 | 96% 1g 101 Gen gold 4s._....-..---- 1 14] 9512 977%| 36 2 
EE yy ae ee tlA OB} 99% Sale | 90% a Western Pac ist ser A 68....1946|M 8| 9512 974 Roe ee ee 
Stamped guar 58--...... SUA O} --.. -__-/101% ‘Seal 13h 0. 90a) Megutend......-... 2361|3 J| 85 Sale| 841. 85 | 21 2 = 
Unified & ref gold 4s___-. 1929 J 3] 991g Sale | 991g 8! 59 92%, 94%] West Shore Ist 4s guar---- 113 31 81% 84 | 81% 83 7\| 81% 
Riv & G Div ist g 4s__..1933|M Ni 93 Sale| 92% a 5i| 99 100 Registered .-......-.---- 236 : 
ST PY TET ORT ORR otk: ee “Ext'n & impt gold fe. tla a1 “abe “227|'o0 ‘wav'ae.2 “oe Gee 
jae tek ly Tage amar MS) 85is -__- Ps 102 
Refunding 4348 series A-- 1966 2-102 ¥eb’29|_---|| 102 
Refunding 60 series B----- Pesos = > 871. 88 3|| S612 80% 
RR Ist consol 4s. ..-.-.-- 
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. BPA S * 
BONDS = Price Week's ’ Range BONDS 4 Week's 4 Range 
N. Y. STOCK EXCHANGE | = Friday Range or 3 Since N. Y¥. STOCK EXCHANGE § Friday Range or 53 Since 
Week Ended Mar. 15. sl Mar. 15. Last Sale Jan. 1. Week Ended Mar. 15. ~ Mar. 15. Last Sale. Jan.1. 
Bid Ask| Low Hioh| No.\|\Low Htgh Btd Ask| Low Hitgh| No.\\Low High 
East Biwwes 1942|3 D| 71 Sale} 71 7253} 13 651g 74 | Cuban Am Sugar Ist coll 8s.1931/M 8} 100 Sale /100 101 30 991g 103% 
Will & 8 F ist gold 5s._....- 1938/3 D/ 10053 ____]10053 Jan’29}-.--|| 10053 10053 | Cuban Dom Sug Ist 7}4s...1944;MN| 91 Sale| 90 92 60}| 8812 977% 
Ww em 8 B let 4s_..1960\3 J) ___- 92 June’28}_--.}} -... ----] Cumb T & T Ist & gen 5s__.1937/3 J} 1U112 102 {101% 101%} 2/| 101% 103 
Wis Cent 50-yr Ist gen 4s_..1949/J J) ____ 817s} 8414 Feb’29}-_--- 821g 8414 | Cuyamel Fruit Istsf6sA_..1940|A O} 9912 Sale | 9914 9934 4 9914 102 
Sup & Dul div & term Ist 48’36/M N! 8712 8812] 88 881g} 10]/} 88 9112] Denver Cons Tramw Ist 5s..1933)A 0} _.___ ___.| 76 Dee 27|----||/..... --... 
Wor & Con East Ist 4%s_...1943)3 J} _... ____| 92% Dee’28}----|| ---- ---- Den Gas & E I. lst & ref sf ¢ 68°61 1IMN| 97ig 9814] 98 984} 11]] 98 101 
INDUSTRIALS Stamped as to Pa tax____. 1951|M N| 9712 981] 98 98 1 98 101 
Abraham & Straus deb 5%s-_ 1943 Dery Corp (D G) Istsf7s_.1942)|M S| 65 74%] 691g Feb’29/---- 691g 73 
With warrants__.........-- A QO} 11212 Sale {11212 114 30}| 11112 120 Second stamped .._..._......|---- 65 68 \66 Mar’29}----|| 6312 70 
Adams Express colltrg4s...1948)|M 8S} 86 871s] 861s 8753 7|| 83% 88%] Detroit Edison Ist coll tr 5s_1933)3 J} 10014 10112/10014 100% 2}; 100 102 
Adriatic Elec Co extl 7s....1952|A O} 96 971s] 95%, Mar 29}---- 4 Ist & ref 5s series A_July 1940|M S; 1013 Sale {10114 10134) 9|| 101% 104% 
Ajax Rubber Ist 15-yrs f 8s._1936/J DBD) 1027, 104 |1027g 103 1021g 10412 Gen & ref 5s series A____- 1949/A QO} 10012 10112/10112 101% 4!) 1011, 104% 
Alaska Gold M deb 6s A_...1925|M 8 4 12 4 Feb’29}-.-.-.- + 4 ist & ref 6s series B__July isee M 8} 106 Sale |106 10712} 34]| 106 10853 
Conv deb 6s series B__--.- 1926|M 8 Sie unt OB Jaa) .s- 8 8 Gen & ref 58ser B_....._. 5|3 D} 10112 10219}1025g 103 3}| 10212 10453 
Albany Pefor Wrap Pap 6s.1948/A O} 9612 Sale | 9614 961 7 9614 98% MD Giiuwunedéccata 1902 F Al 10112 10434}103 103 25|| 103 106lg 
Alleghany Corp coll tr 5s__..1944/F Al 103 Sale |10212 10314] 889}| 102 11012] Det United Ist cons g 44s_- oo J Ji 97 Sale | 965s 97 21 9653 98 
Allis~-Chalmers Mfg deb 58..1937|M N} 99%3 Sale | 99 99333 59|| 97 101 | Dodge Bros deb 6s_______-- 1940|M N/ 1001g Sale | 991s 10019} 332]| 991g 1041, 
Alpine-Montan Steel Ist 7s_.1955|M S} 95 Sale| 9414 95 3|| 9312 96 | Dold (Jacob) Pack Ist6s_._..1942)MN} 873, 88 | 87% 87% 86% 88 
Am Agric Chem Ist refsf748'41|F A| 1045s Sale |1045g 1052} 11|| 104%, 10612] Dominion Iron & Steel 5s_..1939/M S| 90 99 | 97 WDee’28}----]|----- ----- 
Amer Beet Sug conv deb 68s.1935|F A) 88 923g] 88 8812 6 80 893g | Donner Steel Ist ref 7s_____- 1942/3 3} 10012 10112/100!2 10012} 10 98% 101 
American Chain deb sf 6s...1933)|A O} 96 Sale| 9512 97 19}| 9512 99 | Duke-Price Pow Ist 6s ser A '66|M N| 1031, Sale |103 105 31]} 103 1051, 
Am Cot Oil debenture 5¢...-1931\M N| 985: 100 | 985s Feb 29]___- 98 99 | Duquesne Light Ist 444s A_.1967)/A O|} 9819 Sale| 9812 100 89|| 981g 100% 
Am Cynamid deb 5s-....... 1942|A Q| 9512 Sale | 95 9512} 30|| 93% 96 | East Cuba Sug 15-yrsfg74s'37|M $| 81 Sale| 81 83 12}| 81 97 
Amer Ices f deb 5s__...--.-- 1953|3 D| 914 Sale | 90 91llg} 25 90 9212} Ed El! Ill Bkn Ist con g 48__.1939|3 J} 947, 96 96 96 10 951g 96% 
Amer Internat Corp conv 5%s°49|J J} 106 Sale |103%, 106 | 487|| 103% 1i1 | Ed Elec Ill lst consg 5s----- 1995|J_ J} 109) =____]1107%g Feb’29]----]} 110% 1107 
Am Mach & Fdy sf 6s__.--- 1939|A O} 1033, 10524}103%,  10334)* 2]| 103% 104 | Elec Pow Corp (Germany)6 4s'50|M S| 931, Sale | 91le 9312} 18)| Q1le 96 
American Natura! Gas Corp—-- Elk Horn Coal Ist & ref 6%s.1931|J D) 92%, 95 | 92le 921e 2 90 95ilg 
Deb 6 4s (with purch warr) "42;|A O} 891lo Sale | 8912 9012} 42 8912 Deb 7% notes (with warr'ts) '31/J D| 79 Sale| 78 79 11 78 8 lig 
Am Sm & R ist 30-yr 5s ser A'47/'A O} 100%, Sale {10012 101 61|} 100 102 | Equit Gas Light Ist con 5s_.1932|M S| 9912 Sale | 9912 997 7|| 99lg 100lg 
Amer Sugar Ref 15-yr 68__..1937|5 J} 1033; Sale |10112 1037] 8$3|| 101g 104%} Federal Light & Tr Ist 5s_.1942;|M_ S| 93 94 | 94 94 2}| 9214 96% 
Am Telep & Teleg coll tr 48_.1929|J J) 99%, Sale | 99g 993g} 140|| 991s ist lien 3 f 53 stamped__..1942/M S| ____ 9373} 95 Mar’29/---- 9412 97 
Convertible 48_.....-.-- 1936 M S| ____ 9333] 9412 Mar 29}____|} 9253 9712 Ist lien 6s stamped__-_-_-- 1942|M S| 103 Sale |1015g 103 41}/ 10112 104 
20-year conv 44s8...-..-.-- 1933,\M S| 99 9953} 99 99 2 99 101 | 30-year deb 6s ser B_______- 954\J D) 971g Sale | 971s 9712} Il 971g 101 
30-year coll tr 58.....---- 1946|J D| 103ig Sale |1025g 10334} 36|| 102-3 1047s | Federated Metals s f 7s-_--_-- 1939|3 D| 104 Sale |10514, 105 14}; 102 105 
es Sra ara J Di ____ ____]101 Feb’29|____|] 101 101 | Fiat deb 7s (with warr)_-_-_- 1946|J 3) 145 Sale {14412 149 13]} 14412 171 
35-yr s f deb 58........-- 1960/3 J} 103 Sale |103 104 123|]| 103 105% Without stock purch warrants_|----| 95 Sale | 94ls 96 75 9412o 103 
20-year s f 534s_._.------ 1943\M N] 1061; Sale |10434  106%3| 114|| 104%, 107%} Fisk Rubber Ist s f 8s_____- 1941)M S$} 1115s Sale {11153 1123 8}| 1115s 114% 
Am Type Found deb 6s----- 1940/A O} 104%, ____|105 105 9|| 10414 10514} Ft Smith Lt & Tr Ist g 5s___1936|M 8 J out hits Now’ RG) os. ditds des de bee 
Am Wat Wks & EI col tr5s..1934,A O] 98%, Sale | 98 98%4| 26'| 971g 9933" Frameric Ind & Deb 20-yr 7}48'42|3 J 10434 Sale | 104 10533} 23)| 104 1061, 
Deb g 6s ser A__-...----- 1975, M N| 1041s Sale |102 1041s} 29, 102 105%) Francisco Sugar Ist sf 734s_.1942;\M N/ ____ 106 |106 10612} 26]! 1041g 109 
Am Writ Pap Ist g 6s.__---- 1947\3 J} 83 Sale! 83 84 15|} 81 85l2] French Nat Mail SS Lines 7s 1949|J DB) 102 Sale |101%4 1021s) 46]| 101% 102% 
Anaconda wo Min lst 68...1953 F A] 1041s Sale 1041g 10434} 220|} 103% 105% | Gas & El of Berg Coconsg 5s 1949/3 D ____ 105 |105!g Dec’28 --.-| --.-- -..-- 
Dds iatbthe wn aint abab teal ----| __.. ___.]10414 Oct’28}_.__|] ---- ----| Gen Asphalt conv 6s___....1939)A @) 10453 1053,/1045g 10519; 10}; 103 109! 
15-year conv Geb TE.s.acs 1938) F 24512 Sale [235 24512} 493\| 186 249 4 Gen Cable Istsf5%s A_...1947|J J] 987, Sale | 98 99 $0 98 100 
Ee ----| ___. _...]200 Jan‘'29/_.__|| 196 200 | Gen Electric deb g 3s__-_. 1942)|F Al 945, ____}100 Feb’29]----|| 9453 96 
Andes Cop Min conv deb 78.1943}3 J} _._ ____|235 Dec’28]____|| ---- ----]| Gen Elec (Germany) 7s Jan 15°45)3 Jj 10012 Sale |100 1011g} 29}} 100 104%, 
Anglo-Chilean s f deb 78....1945|MN| 99 Sale| $8l2 9912} 93)]} 94121 Sf deb6 Xs with Warr__..1940/J DBD} 115 Sale |115 115 1}} 111tg 123 
Antilla (Comp Azuc) 7 4s-.-.-.1939'3 J) 66 72 69 70 13 6512 797% Without warr’ts attach’d '40|J D) 981, Sale | 981s 9814} 20 O71g Og 
Ark & Mem Bridge & Ter 58. 1964/M S| 101t2 102 |10312 Mar'29}____|} 10112 10312 20-year s f deb 6s___...-. 1948|M N| 891g Sale | 891s 90%4| 17|} 891g 941g 
Armour & Co Ist 4}4s_----- 1939/3 D| 90%, Sale | 901g 914} 68)| 90 92%] Gen Mot Accept deb 6s_-_--- 1937|F Aj 101%, Sale |101!2 10214) 198}]| 10073 103% 
Armour & Co of Del 544s---1943'3 J| 903; Sale | 90! 91 | 169}} 901g 9212} Genl Petrol ists f 5s_...._- 1940)F Al 99 10114/101 1011s} 71}| 10012 102 
Associated Oil 6% gold notes 1935|M $} 102%, Sale {10212 102%) 14|| 102 103g] Gen Refr Istsf6sser A____- 1952|F A! 10614 107 |107 Mar’29}----}| 10353 107 
Atlanta Gas L Ist 5s..--.--- 947|3 D| 1013, ____]10312 Dec'28]____|| ---- ----] Good Hope Steel & I sec 7s..1945|A Q} 9712 9812} 9712 971s lj} 9712 100% 
Atlantic Fruit 7s ctis dep_..1934/J D} 1253 ____| 15 Nov’28}____|| ---- ----| Goodrich (B F) Co Ist 6 s__1947|J 45} 10712 Sale |10714 10712} 38)} 107 108% 
AtStamped ctfs of deposit. -...- -|\J Dl 1253 ___.| 15 July’28}____|] ---- ---.] Goodyear Tire & Rub Ist 5s.1957|M N; 9213 Sale | 9134 9219] 236}} 91 93% 
Ati Guif & W ISS L col tr 5s- 1959 J Ji 70% Sale | 691 71lg) 24 67 77 | Gotham Silk Hosiery deb 63.1936|J D) 9912 100 | 99% 100 3 991g 100 
Atlantic Refg deb 58.....-- 1937/J J} 101 102 |100% 102 7\| 100 10212 | Gould Coupler lst sf6s___-- 1940|/F Al 69 70 | 70 70 2 69%, 73 
Baldw Loco Works Ist 5s...1940/M N/ 10612 ____]10612 10612 1}} 106 107 | GtCons El Power (Japan)7s.1944|F Aj 981, Sale | 98's 99 37 98 991g 
Baragua (Comp Az) 7348---1937|J 3} 9512 96 | 9512 951e} 4/| 9512 99 Ist & gen s f 6 }48_--_---- 1950|J. J} 92%, Sale| 9212 94 36|}| 9212 O5lg 
Barnsdall Corp 6s with warr_1940/J DB) ___. ____}136 Jan’29|____|] 129ig 142 | Great Falls Power Istsf 5s_.1940|M N| 1041, ____|1043, 10434)  8/| 104% 105% 
Deb 6s (without warrant).1940/J D| ____ ____| 997, Feb’29|____|] 985s ll Gulf States Steel deb 548._.1942/3 D| 98 Sale| 97 99 27|| 96 99 
Batavian Pete gen deb 4448s.1942/3 J} 911g Sale | 9053 91le 905g 9312] Hackensack Water Ist 4s_-_- pe J 3 LL. 87 | 87 Mar 29/---- 87 87g 
Belding-Hemingway 68- ---- 1936/3 J| 9012 91 | 9012 9012 1|} 8912 92 | Hartford St Ry Ist 4s__..-. 1930|M $| 96is 98 | 9613 Nov’28]----]]-..-- -.... 
Bell Toe of Pa 5s series B__1948|3 J| 103%, 105 110373 1047s} 11|{ 10373 10512] Havana Elec consol g 5s_...1952|)F Aj -... 82 | 8014 8014) 3|| 8014 87 
ist & ref 5s series C_...-- 1960/A ©} 1051g Sale }105!g 106 50}} 1051g 10814 Deb 5s series of 1926__.1951|M $} 59 64 | 6212 63 10 59 65 
Berlin City Elec Co deb 648 1951|J DB) 92 Sale] 91 921g} 31 91 95 | Hoe (R) & Co Ist 6 4seer A_1934/A 0} 86 89 | 86 8712} 16 85 87 
Berlin Elec El & Undg 648.1956/A OQ} 911s Sale | 91 91le 9|| 91 94 | Holland-Amer Line 6s (fiat).1947|M N| 1025, 10314/10253 10253 1}| 102% 103 
Beth Steel ist & ref 5s guar A '42|M N/ 1013; Sale |100%, 10134) 20|| 100% 104 | Hudson Coal Ist s f 5s ser A_1962/3 Dj 80 Sale | 77! 81 63|| 7412 85 
30-yr p m & imp af 58_---1936/J J] 1001s Sale | 99%, 10012} 27]| 9912 102 | Hudson Co Gas Istg 5s_-_--- 1940|M N} 101 103 |102!2 Mar’29}--- 10212 106 
Cons 30-year 6s series A-.1948/F A] 105 Sale |104!2 10514] 115|| 104 105% | Humble Oil & Refining 5s. oe J 3} 101 Sale 101 10119} 148}} 1001g 1021g 
Cons 30-year 5 4s ser B...1953|F A} 101%, Sale 101%, 1031s} 55|| 100% 104 Deb gold 5s_............ 1937|A O| 100 Sale| 997s 100 63}| 991g 1011, 
Bing & Bing deb 6 }s-_----- 1950|M 8| 95 973) 9712 Mar’29|____|| 9712 100 | Illinois Bell Telephone 5s...1956|J D} 102g Sale |101% 10312} 43)/ 101% 104% 
Botany Cons Mills 6 4s-..--- 1934;A O} 70 Sale j| 70 7414) 17 70 741, | Illinois Steel deb 444s__._..1940)/A O] 981g Sale | 97 981g} 18 9378 
Bowman-Bilt Hotels 7s- ---- 1934|M S| 99 Sale | 99 9912} 14|| 981g 100 | Ilseder Steel Corp sf 7s__.-. 1946|A O} 103 Sale |103 103 1}| 103 10313 
B’way & 7th Av ist cons 58..1943\J D|) 731g 75 | 73\s 7434) 18 721g 77i\g ea ae Se 1948) F A 84%, Sale | 8312 86 | 212 83le O2lg 
Brooklya City RR Ist 58-.-.1941)J J} ____ 881g] 8814 8814 2|| 8814 9212] Indiana Limestone Ist sf 6s.1941|M N| 9012 Sale | 90!2 9012 90 «86992 
Bklyn Edison inc gen 5a A-..1949|3 J} 103 Sale }10212 103 26|| 10212 10512] Ind Nat Gas & Oil §s._.---- 1936|M N/ 10012 ____|100 Mar'29}----}} 9712 100 
seen tides alanis en ts lg 53 J| __.. ____}1053g Dee’28}____|| ---- ----] Indiana Steel Ist 58........1952/|MN| 102 Sale |101!2 10212} 28)| 10112 105 
General 6s series B.....-- 1930/3 J} 1001, 1 100 100 1|} 100 103 | Ingersoll-Rand Ist 5s Dec 31 1935|)J Jj --.. _.__|102 -—e . pes Ke apis 
Bklyn-Man R T sec 6s-_-.----. 1968\J J| 943, Sale | 94 9612} 82 94 98%, | Inland Steel Ist 444s_._-_-_-- 1978|A O| 91 Sale| 9 73 93 
oy ~ 94 Co & Sub con gtd & "411M Ni 781g Sale | 78g 78g 5|| 63 781g] Inspiration Con Copper 6 4s 1931\M 8) 1011, 10119) 10212 1034s 3}| 101 10212 
ee See lJ 3} 78 83 | 83 Jan29{/____|| 80 Interboro Rap Tran ist 5s..1966|3 J| 7612 Sale | 7612 7712} 411) 76le 79le2 
Brooklyn R Tr Ist conv g 4s- 2002 S.A eB 4. POR Mow 87. wai eeu “cece Gs 6 one odncdwwnctnene 5 J| 7612 Sale | 7612 7714} 101)] 7612 791g 
3-yr 0 eee ie “mg fo. See es (eee ee ee ee eee oe Sebel bob. inet Te 7612 9 76 T76l2g 
Bklyn Un El Ist g 4-58_.-.-.- 1950|F Aj 89%, Sale | 89%, 89% 2|| 89%, 9212 10-year 6s_.......-.-.-. "1932/4 0] 79 80 | 79 803g} 16)| 79 84 
Stamped guar 4-5s_...--. 1950/F A} 8853 9012] 90 90 3}| 89% 93 10-year conv 7% notes...1932)/M S| 97 Sale| 9613 9734] 48/| 96% 
Bklyn Un Gas Ist consg 5s_.1945|M N| 10312 106 {10412 105 4}| 10412 1061, | Int Agric Corp Ist 20-yr 58-.1932);|M.N} 90% 93 | 95 Mar’29/-.-- 90%, 95 
lst lien & ref 6s series A. -. ra M N/ 11612 120 |11733 Mar’29}____]}| 1171, 118 Stamped extended to 1942....|M N' 781, 7912] 79 81 2 7814 8lig 
Conv deb 54s8---.-.------ 1936|3 J| 340 390 [3601s Feb’29|____|} 359 400 | Int Cement conv deb ano MN] 109 Sale |107%g 11014] 190)| 107% 1181, 
Buff & Susq Iron Ist sf5s...1932|3 D| 96 ____| 96lg 961g 1|}} 961g 961g] Internat Match deb 5s_-_--_-- 7|M N/ 95%, Sale | 951g 96 | 180}} 95's 99 
Bush Terminal Ist 48__----- 952|A @} 871, 87%| 8734 87%! 1]| 8714 88 | Inter Mercan Marinestf a_2194i A Q/ 101 Sale {100% 101 44|| 9912 102 
Consol 5s... .-.---.-.---- 955|3 Ji 961s 98 | 9712 993%) 3] 971g 9934] International Paper dsserA.194745 J) 94 Sale, 94 9514] 45) 94 965, 
Bush Term Bidgs 5s gu tax-ex '60/A O| 10012 10212|100 100%2| 16|| 100 1 Ref s f 6s ser A-_---._-_- 1955|M 8) 951g Sale | 949g 957%] 44) 934 97 
By-Prod Coke ist 5 is A...1945|MN! 100 Sale {100 101 9|| 100 102 | Int Telep & Teles deb g 4448 1952\J J} 93 Sale | 93 9312} 60); 92% D5lg 
Cal G & E Corp unif & ref5s_1937|M N, 10112 Sale {10112 102 3]| 10112 103 Conv deb 4}4s_...-.---- 1939|/J_ J} 11653 Sale {112% 11712)2982)) 1 120 
Cal Petroleum conv debs f 5s 1939/F A| 9812 Sale | 98 9812} 10|| 98 102 | Kansas City Pow & Lt 5a 21952 M $| 102 1024/1017, 10214) 16)| 1017 105% 
Conv deb s f 5}48.--.---- 1938|M N} 10012 Sale {10012 1017s] 19)| 10012 10314 lst gold 44s series B__--- 1957|3 J| 97% 99 9 Mar’29}---- 1 
Camaguey Sug Istsf g 78-..1942/A 0} 93 Sale | 907s 93 23|| 90 9712] Kansas Gas & Electric 6s._.1952|M 8} 104 Sale |1031g 10412} 36// 10313 106 
Gonads SL. tat & oes Go.....8 941/A O} ____ 9912/100 100 5}| 100 10112] Kayser (Julius) & Co deb 5448 '47|M 8} -.-. ____|132 Jan’29/----|| 128 141 
Cent Dist Tel Ist 30-yr 58.-.1943)J BD} 10314 10414104 10414 4|| 1021!g 10414] Keith (B F) Corp Ist 6s___.1946|M 8) 9312 Sale | 9312 95 11}| 02% 97 
Cent Foundry ists 16s May 1931/F A| ____ 99 | 9812 Feb’29|____|| 96!2 9812] Kelly-Springf Tire8% notes_1931/M N| 110 Sale |110 11014; 25]} 110 110% 
Central Steel Ist gs f 8s__--- 1941|M MN) 1231, 12310/12314 12312} 7|| 12314 12412] Kendall Co 5}4s with warr..1948|M 8) 9512 Sale | 94 96: 78|| 94 9653 
-teed js A...1948\M S| 71 le | 71 7314] 79 68 83 | Keystone Telep Co Ist 5s-..1935|J J) ---. 9312] 931!2 Nov’28/----|/-.... ---<< 
Cespedes Sugar Co Ist sf7}48'39/M S|} 95g 97 |-9612 9712] 26]| 95 99 | Kings County El & Pg 5s_..1937|A Q} 1021, ____|1025g Feb'29)---- 10313 
Chic City & Conn Rys 5s Jan 1927/|A O| 70!2 71 69 Feb’29/._-- 65 69 Purchase money 68-_..--. 1997/A QO} 128%, ____ 12814 Mar’29/..--|| 12814 130 
Ch GL& Coke lst gu g 5s--- seer J J} 10114 101%4)10114 Mar’29}____|} 10144 103 | Kings County a lstg 4s..1949/F A} 85 Sale| 85 85 1 85 
Chicago Rys Ist 5s__....--- 1927|F Aj 78 Sale | 7712 7812} 37|| 7712 83 Stamped guar 4s_____-... 1940 F Al 81 8l1l2| 82 82 1|| 79% 82 
Chile Copper Co deb 5s....- 1947/3 J); 95 Sale | 93lz2 95 128 9312 961g | Kings County Lighting 58__.1954/J J) 104!2 ____|105 Mar’29)---- 10412 105% 
Cin G & E Ist M 48 A____-- 1968/A O} 86 Sale | 86 867s} 15|| 86 89%] First & ref6}s_.---.---- 1954|5 3} 11514 ____|115'4 Mar’29)----|) 115% 11614 
Clearfield Bit Coal Ist 4s___.1940/3 J) __.. 75 | 90 WDee’2si____|| ---. ---.] Kinney (GR) & Co7%% notes’36|J BD) 107 Sate |107 10712} 10|| 105!g 10712 
Colon Oil conv deb 6s__---- 1938|/F A! 1061, Sale |105 107 | 112|| 105 11953] Kresge Found’n coll tr 6s_..1936|}3 D) 102 Sate |102 10214; 26)| 102 104 
Colo F & I Cogensf 5s_-_-.--. 1943/J J| 98l2 99 | 99 Mar’29}____ 98 9913] Kreuger & Toll 5s with war.1959|M S; 98% Sale | 98! 99 | 681 981g 99 
Col Indus Ist & coll 58 gu_..1934|F A] 94%, Sale | 94 9434! 10|]| 94  95lg} Lackwanna Steel lst 58 A..1950|M 8} 99 993,|/100 100 4|| 997% 1021, 
Columbia G & E deb 5s_-..-.- 1952|M. N| 687g Sale | 98 994g} 140 98 100 | Lace!lGas of St Lref&ext 53.1934/A O} 9812 99 | 98l2 100 5 9812 101% 
Celumbus Gas Ist gold 58-..1932)J 3} 96 985s! 9712 Mar’29/____|| 97 99% Col & ref 5s series C_._1953)F A] 10212 103%,|)10212 10314] 55}| 102% 1061 
Columbus Ry P & L 1st 444s 1957|J Jj Qile 921g) 92 9214} 11 91% 9312 Lehi C & Navsf 4s A.1954|3 J} 95 97 97 97 1 97 993, 
Commercial Cable Ist g 48..2397/|Q J) 87% ____| 8712 8712 1|| 8712 8712] Lehigh Valley Coal lst g 5s..1933)3 J) ---- 99 | 98% 9873 2|| 98%, 101 
Commercial Credit sf 6s....1934|M,N| 97 9912] 981 9812 3]| 981g 9912 pe a Ee ES SP J Jj ---. -_..|100 Oct’28)----|/----- cade 
Coltrs!t5}4% notes...-.-. 1935|3 J} G3ig 94%) 931g Mar’29|____ 93 964, lst 40-yr gu int red ideos > J J} 9212 97 97 Oct’28}---- © ose 
Comm’! Invest Tr deb 6s__..1948|M S| 941; Sale | 94 9434, 39|| 94 981g] Ist & refs f5s...-...--.-- 1934)F Aj 101  ____/101 101 101 101 
Conv deb 54s---------- 1949/F A! 1051g Sale |1047g 10514] 385}| 105 105ig] Ist & refs f 5s...-.------ 1944)F A} -... 90 | 91l!2 Mar’29)_-.-|| Q1lg 93% 
Computing-Tab-Ree a f 68.-1941/3 J} 105 105%)105 105 1} 1 06 ist & refe f Ge. ........-- 1954)F Aj -.-- 9173] 92 Feb'29 Baw O1% O3lg 
Conn Ry & L Ist & refg4}421951/3 J} 9614 9812] 9612 9612} 10|| 9612 99 lst & ref é f G8.........-< 1964)F A) --.. 91 | 94 Nov’28/----|/-..-. ----. 
Stamped guar 4 }4s-_-.---- 1951/5 Ji 961, 9812] 9614 9612} 2|| 96%, 99 lst & refs f 5s.....--.-.-- 1974)F Aj --.-. 877%] 88 Mar’29/...-|| 88  Q0lg 
Consolidated Hydro-Elec Works Lex Ave & P F Ist gu g 58_-.1993)M $| -..- ____| 371, May’28}-_---}/-.... -.-. 
of Upper Wuertemberg 78.1956;3 J| 96 Sale | 96 96 3 9453 97% = Myers Tobacco 7s.1944);A Q| 120 Sale |119% 12012) 25)) 118 12% 
Cons Coal ofMd Ist & ref 5s.1950/J Dj) 661s 69 | 66 67 S00 Gilg CEEIEE 1 Gs bdbdb wcseccsdenthewad 1951|F A| 99%, Sale | 99 100% 73i| 99 
Consel Gas (N Y) deb 5448_-1945/F Aj 10514 Sale |105 10512} 89} 104% 1 Liguid Carbonie Corp 68....1941/F Aj 11412 116 |177 Dec’28}_---}|-..-.- -.-- 
Consumers Gas of Chic gu 58 1936/J BD] 1011g 103 |101!g Mar’29|____|| 1011g 10153 | Loew's Inc deb 6s with warr_ 1941 AO} 116 Sale {115 11633) 56 va 123'5 
Consumers Power lst 5s....1952;MN/ 103 ___.}103 103 7\|| 10112 104 Without stock pur warrants_|A O} 98 Sale| 97 98%4) 59 
Container Corp Ist 6s....-- J Dj 945s Sale | 945, 96 3 945g 1001, | Lombard Elec Ist 7s with war "52 J Di 99% Sale | 99%, 10014} 38 90% 103 
15-yr deb 58 with warr_...1943/J Dj} 88%; Sale | 88 8933} 11]| 85 9llg] Without warrants.........-. J Dj 947% Sale | 92 947) 13 78 
Cont Pap & Bag Milis6}4s..1944;F A) 97 9712] 97 97 5 97 97 Lorillard (P) Co 78...-.---- 1944/A QO} 10912 110 {10914 1101 16|| 109 113% 
Copenhagen Telep ext 68_...1950}A O} 9912 Sale | 9912 9912} 6/| 99 10012 Registered ....---.---- AQ _... ---./117  Apr’28).---||..... .. 
Corn Prod Refg lst 25-yr sf 58°34|M N/| 1021g 103 [10153 Feb’29]____|} 9912 103 |) ee ee ee 1951|F A} 8514 Sale | 8514 = 865s) 14]| 844 01% 
Crown Cork & Seals f6s....1947|J D} 9812 Sale | 981g 985s} 12/| 98 100 Deb 5348. -.------------ 1937/5 5| 86 Sale| 8544 86 | 48] 85 80% 
Crown-Willamette Pap 6s...1951|/3 J} 10012 Sale |100%, 1101's} 26 99 10314] Louisville Gas & El (Ky) 58.1952;M N) 100'2 Sale |100!2 10114 13}} 10012 104 
Cuba Cane Sugar conv 78...1930'3 J} 7ile Sale | 70% 7112} 17 70% 791g} Louisville Ry 1st cons 5s8-.-.1930)J 4} 90 9212} 90l2 Feb’29)_-__- 90 O3lg 
Conv deben stamped 8%-.1930' 3 Ji 7112 Sale | 707: 7il2! 31 70 80 
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ey Price Week's : 7. aoe 
or sa. 
BONDS —— 3} Friday, Range : 3 Jan 
= . Range STOCK EXCH ar.15 Last Sale 
: cok's N # 15 ~a) Mf ton 
S Price p - Since * Week Ended Mar. 15. canal ton| No.|\Low a” 
BON Oe OMAN GE &¢ Ao Last Sale 3 Jan. 1. Bta Pr , 97 "98 48 91 "08 
. 15. ; A) 97 Sale le} 26 
_Y¥. - =| Mar OO a es ieee et 1937|F 91 9212 101 
- Week aded MMi Mar. ike oR Ask Low Htgh| No.\\Low Hig Rane hg Ao de ay {deb fa---1048 - N 98° ce ++ Oatg 46 03% oats 
Bia , 6|| 84 87%] Puri mn Arms 68-..----- '47|M N| 94 Bale | 93 r’29.__.|| 101 1 
Lower Austrian Hydro El Pow— | Oa, Sale| 98 09" toll 98. 10019 Tem ieand deb 6 46 with £1940) S| toa? sate fioz  togse T|| 0218 104% 
ist 816}48....-..-- deb 5%s'411J DBD) 98, 99 | 98 99 14 68 | Republ & A...1953 le {10312 10312) 94 98 
= 27|| 6614 en 5s series 3 Ji 103 Sale 95 25 
McCrory any yg 4s-.-1942/A O +4 Sale | 6612 6714 = 59 Ref & g ion 7s with war. 1946 Ji 943, Sale | 94 ” 20|| 100 102% 
Manati Sugar Ist Ycons ¢ 43.1990A O| 6 12 Sale | 6012 6012 6|| 971s 103 | Reinelbe a pureh war... 1946|3 $| 102 Sale |102 102g} 7|| 100 102 
Manhat Ry (N Y) --2013|3 Di 6012 Bale 10112 103 4 12 9912] Without st 7s A_..1950|M 0012}10012 10012 8712 93% 
ip copia ie dies 134 10444 2 5'} 9712 Main-Danube 50|M N! 100 10012 92 88 2 
2d 48......- Lt sf 58..1953M 8) 10 98 98 Rhine- halia Elec Pow 79°60 MN! 91 Sale| 90 9: 50|| 90 988% 
Manila Elec Ry & esf6s..1947,A OO}... ---- 2|| 102 105 | Rhine-Westp — aosagviiete 1952)M 91 Sale | 90 a. | atl ot ae 
Marion Steam oe) rtic in 2 10212|102 10214) 2 86 =6697%3] Direct rye oR 1953|/F A 93 94 | 9312 94 10} 108 110 
Mtrs Tr Co ctfs o oo 68. .1943|5 D 102 Sale | 85! 8812} 28 94%, 9712] Consm6s80 er. 1955,F A O81 110 1108 108 (| 106 107 
a atte hy teem Magri 190a J O51, Sale | 9515 9519] 15 10112 103 | Rima Steel Ist 8 f 7s_-- B.1946M 8 1 44/107 Mar’29 —_ lg 1001, 
f ¢ - & El 7s ser M $| 105 10644) * vain 991g 
Market St Ry 7s ser _.1957|A O oo% Sale 11021, 103 16 7419 80141 Rochester Gas series(... .1948)} 1001;| 991, Mar 29'- —* 
Meridiona! El 1st reais 1953\3 J 10214 Gale 7410 75 5 aaa. 98% Gen mtge 5s series D...1977|M $ 3 ‘| 90 Dee 28 ---- “955, 98ty 
: = le & 2 ; WY fae 8 
Motr E-4 let & ret chic) 4s.1938\F A cy ~ Sale | 97 98 4 86 Ms 9412 Gen mtge ‘Ga I pm §s__.1946|M N 90 | 96 9814 99 99 
Ming Mill Mach 7a with war. 1966|3 D ~ ily ge 91 “ll 104 10512] Roch & Pirts C Pr let Se--..1937/M 0) 96 --..| 96 | 984i 8 75 «(O77 
Miag Mill Mach 78 w --..|9 D| 86 87 105 Feb'29)_--- "90! | Bt Joceph Stk Yds lst 4340..1030/3 J| 74%) 75 Feb29...-| 78 77 
; t warrants....--. Ms - ---=|iC 9914) 103 98 seph Stk Yds Is ‘a. Ag Se Jan’29 .__. 
Mid-Cont Petrol ist 6348. - 1936 M 8) 98s <9 Tee > ee 102i 103 | StL. Rock Mt Sie cous be..1987|3 J] dis spenlinam ° teats | fre 
Milw El Ry & Ltref & ext 4ige3l|3 J] 973, 102 |1021, Feb’29)- 100 101% | st Paul City Cable ist 60.1962\3 J| _._. e\ os, 99 oe 
2 b Serv Is A] 98ig 98% ‘ 7\} 92 
Milw El Ry & Lt re ries A..1951,5 ©] 100 Sale |100%%  100%4| 100 9912 104 | San Antonio Pu Germany) 78'45|F A Plo Sale | 92 93 | 993, 101 
General & “pte 19611\3 D| 10012 § ~ 9912 100%) 21 — 101 | Saxon Pub Wks ( .-1951|M N j= 10112'100 10012 il 9814 101 
ist & ref 58 series B._.--- 1943,J J} 98 Sale rt 98%) 45|| 975s Gen ref guar 6 4s--.-.--- 1946|\J J} 1001s ale |100!2 10012 21 le OTly 
Ist 58 A---- 97%, Sale | 975s 6 48------- OQ} 10012 Sale r 9634 11!) 9412 
ae yh oN 1962|3 D) 97%, _ 116's 127 | Schulco Co guar ia 8..... 1946|A © 96%, Sale | 9412 9634" 3\| 94 97 
Deb 5s es Agric— 61g Sale |116!5 11712 2 93 «(95 Guar sf oi heen 8 f 544s.1948 M N aoe Sale | 94 947s) > 95%, 987% 
“Ta otk enanoe - - 1937 r ; oan Sale | 937% ee ar 97 99% | Sharon ang 7h 8 f deb 58... 1952/M = este Sale | 953, oma > 8512 94 
Deb 78 w PEE STL ¢ . 97 97\4 96%, | Shell Pipe deb 58__.1947 , S le | 85l2 8814 83 Olly 
Without warrants - - - - 1941/5 5] 96% 97%) 3, Jan'29)....|| 96% 14 | Shell Union Oil s f de 1952|J D) 86 Sa Mar 29 ___- 
{ 5s... 98 | 96% Jan’: 14 9814] She lst 6 48_- 33, 8434! 84 ; 102 105 
“Gen &: tol @ 1 bo series A. “esa Gl “3h, ort a “oul sell get Sits] Shubert Theatre 6s. June 16 r+ fie Bh ie ioate losiz, 1361] 108 108 
Soe ae : ¢ ale | 8712 He 8llzg 8li2 iske s f 78. ---- 03_ Sale |10212 3 | 30]| 101 
Series B-. -- a eo Seles ae 9712 | Siemens & Ha 1951)M $| 1 2 86103 | 712 101 
Co ist s f 4%s_-- o| 79 90 4, Feb’29|_.._|| 96% 2 £6 }4s_..-...------ M $| 1027, Sale |102 _ 981 5|| 9712 
Mortgage-Bond series 322198213 3] 96% 100%|100,  101%| 0 12ts 10a | OS 16340 allot cn Power 66.i940|F A 85 sale | 85 86" 30|| S7te 9 
10-26-year 5s series 3. - - - . 1934)J BD) 100 05141034 103%) 1 * "08 | Sierra & San Fran 1946|/F Al 8: 0 | 9712 98 100 
sncoee 51g}103% 103 f 6 348---- 8 Sale| 9712 98 99 
Murray Body Ist 6 }48 56..1947/M WM) 1034 10515} 1¢ 8 Feb’29/.---|) 98 Silesia Elec Corp 8 1941|/F Al 9 99 Feb’29 ___- 10313 
ist gu g 58- peers T- Exp coll tr 7s- - - Ni 99 9919! 9f , 57|' 101% 
Mutual Fuel Gas tat5% 194M N! ¢ 9|| 55 64 | Silesian-Am tes... ..1929|M 21¢ Sale |102 10212 98% 100 
Mut Un Tel gtd 6s ex See Mirs Tr 5812 Sale | 58!,; 5812] 9 14 | Simms Petrol 6% notes-- 1937|M 8S’ 1021s Sa 82 9953 68 101% 
one : i 2|| 10114 10214 Ot) 15-year 78. - S 9914 Sale | 98% 179|| 99 
Namm (A I) & Son Id 45...1951)3 J) 58!2 102 |101% 101% m4 9353 97% ° Sinclair Cons jes D___.1930|M 00 Sale| 99. 100 7 95 97% 
Nassau Elec guar go! ~~" 1942/3 OD 101% Sale | 935. 95 | 258 101 "8 101 lst lien coll 6s D._. 1938|3 D/ 100 95 96 33 95 
ia id ms ‘ os series D.--.-.- Sale | 95 16 93 
Nat Acme ete... 54e_..1948'F Al 94% 101 Jan’29|____ 74 -B2%4 ist lien 6 4s 5ixseer A. oes 3 J} 96 Sale | 93% 94 11 92 93% 
eee ee ee es GS ye 76 | 29 98 98 | Sincalir Crude Oil Vin *1943\A 0} 94 on, | 66 9312] 12 101t2 1025 
Nat Enam & ry 1947 F A 75 Ty 98 Jan’29|____ , Sinclair Pipe Line s --- rt: MS!) 93 Sale lls 10110 5 107 
soe 9712 10053 1045, re i] 10112 102 {10112 1|| 10312 
Nat Radiator deb deb 56...1930J 3} 9712 102 {10153 102 S 12 | Skelly Ol de 1933|M N 2 5lg 10514 1041, 
20-year eae 003 6 0312 10312 Corp Ist 6 4s-- 1051g 10553) 10514 18|| 102% 
Nat Starch 20-y f 56....1952 MN) 100% 104 |10312 Mar’29}____ ioaae 107 | Smith (A O) 7s..1941|\J D + Sale |1021, 1025s 10115 10419 
National Tube Ist s cons 58.1948 J D| 98 10541043, 105%2] 25 99 10014] South Porto Rico ae 7 56 1941/3 J} 10212 § ~ 1011g 10210} 17 101i 10514 
Newark Consol ele el 58 A 1952 3 D| 104% Sale | 99 9912} 2 94 96% | South Bell Tel & ae 68 A..1947\J J 10212 a 10112 102%) 63 971 9712 
New a Te --1961M N| 99 Sale | 94 9412} 12 272 9612] Southern Colo —- ref 56..1954/F Aj 102 ws 971o Mar’29\____ 99% 101%, 
ist g 4348 series “tad A= 1963 AO} 94 O17] 92% 94%) 15]) 927s 87% | S’west Bell Tel lst & ref Sa-- 1054/6 A Bo? gae'lt00 100 | 10 102 104 
“aa icenn b.tea O oe 3%| 821, Mar'29|.__-|| 8 % 90 | Spring Val Water st Bo. ---1930|M WN] 100 103i2|102% 102%) 8 01' 103% 
First & ref ae ie 4s_.1951F Al 78 8 14 Mar’29}____|} 86% ndard Milling Ist 5e---- 1945|M 8} 102 10312|10: 103 | 76)| 101% 
g 4s_. 86 | 861, Mar’ wt) atin 2 Sale |102 9512 98 
N Y Dock 50-year .-1938 A O} ____ le 1113 11312] 18 3 105 ist & ref 5s ach ie Des 15°46\|F Al 16 te | 95% 9614] 160 9715 100 
Yediscd Ist & rel 6340 A_1941/A O} ii3ie Sale 04 | 21) 10 1g | Stand Oil of N J de ae tortion tel os : 
, 04 |103 105 107'!218 Y deb 4}s-- 712 Sale | 9712 
N Y Edison Ist & re B._..1944 A 0] 103 1 105 10553] 14 Stand Oil of N A.1945)J J} 9712 91 93 19 
lien & ref 58 series 6a..1948|3 DB! 105 106 i Mc: A Sece’- Sands Hotel Ist 6s series A- M$ Qill2 92 fg ee ee reer 
” -|110 Ap 2 Stevens te) 78-1942 100 Nov i 106 
a aero A - 92 5} o Estates (Orien |” rae ee 29)... .. 
Seba aes ene ame doe as ie Pal ie | avr cg 1EN9 8) as ir 180 Mae ages 
RR 5s. -1 “98 -__..|100 Aug’28}___- “9914 1001 | Syrac RR gen 58. 1961 J le 110612 1061s 106 107 
TT LRA W Detaled | “3s 99%4| 991, Mar’29|___— * "86 | Tenn Coal Iron & 6s 1 Di 100? tenalios lor] 36 66 
LE & W Dock & Imp F Al 99%, 99% '29|____|| 56 op & Chem deb 6s--- 5D} 106 1061, : 212} 30) 60 
NY &Q tet RE a netien 194/33 = “7 fa. ly yh ee 01987 J 3] G1 G2iz) G0! 624s} 30 s 
R eee vali 56 - ---| Sf ‘eb’29)__ _- - ve ist ref 48__-_---- 960\A f ae "29) | 
” Certitventes Oy “dai ibd A 0} 2% 10 | 2% Feb'29 saat] ab” sae] aaptee eS aes oe oe te see 11] 96s 90% 
30-year adj ns v2. 1812 §=20 ieee sree a ----- 1955,M ae 99% 99% 
Certificates of 4 fea 1965) Apr} 20 Sale 8412} 1|| 84 ho Elec Pow ist 7s_..--- 1929|J J} 99% Sale 
ian 31g 8612] 8412 b> 105's 106 | Toho -July 15 8914 Ollz 
N Y Rys Corp inc a -1965|3 J} 831 = "110512 Mar’29).___ 54 6% gold notes-- Led—.... 89%, Gilg) 242 10013 
ieee Saee s 68 A_.1951|M N| _ rey ~ 45 47 17)| 45 70 | Tokyo Elec Light Co, 1953/J D| 91 Sale 993, 993) 13 a 10415 
N Y & Richm Gas ns 448. 1962|M N 4512 = 57 60 6|| 57 107% ist 6s dollar por ey 1930/5 J} 993, Sale 981 9953} 54/| 97 
af ony ge Osi: gale [105 10814 2al| “% 101 "| Todo Tr lL & éxsewkhwar 19385 3| 99° Sale 104% June 28}-- ==) os cage 
ee eee nck pai N i0e% ool ose, 9914] 2all ook nt Oil 648 W 1949M S| 983; 99 98%) 21) 97% 
91>} 983, . 110 =—11148 | Transco: 1 ist g 58__-- 3, Sale | 9734 102 103% 
N Y Steam Ist 25-yr 14148.1939|M N| 98% “ 11012 «111 | 121 10812] Trenton G & E 6348-1943|M N| 973; 1025, 103 | 28 62 
ee ee eet Oe ane 4 i oo yO Br gy he EY 4 ref 68... .1940M N| 102% “347s 62° Fen'29|_-- || 60 9012 
20-year refunding gold 6s-1941|A ©| 100% Sale Ora, 101% || 1019 102% | Trumbull Steet iste f f 58_.1962|3 J] 58 647% Ss et oe Se 
20-year refunding go 946/J D] 99% 100 + «:101%} = 2] | 10134 ty-third St Ry re: 8.1955|M N| 987 9910 92 14|| 90 
Rock Ist 6s8----.- 102 |10134 r 1031 | Twen 7s 23,| 90 > 100 
Niagara Pails Power lat 63 1982/4 O| 102 103. (L029 io2a%| 21|] 101% 104% "Guar mse gi Te. .<0------- 1948|M S| 993 Sale'| 99, Frog Mins Sse 
lag Lock & O Pr ist be A. -1955/A O 101% 102 |101%4 90 94 | Usigawa El Pow sdon 4343.21933,3 J] fot |100" Feb'29|_... 100% 101% 
Nonideutache ssn (Oren AM 0 Sanite nia, ss Union lee Lt & Pr (Mo) 68. 1933. M N 1007 ---|100%, ores i 
or Amer Gem deb 634s A-.1940|M | 72 Bale | gos, 100%| 164]| ou% 101% | - Wet a-ext J istgsvseverA-'4\3 J] 102” 103 oe 3 ee othe Beate 
No Aut edison deb Se et A-— 1967/08 & om Bale 993, 101 = 1Dite 103\4 ety Sy ioe be --1945)A ¢ wer 85l2 101ls 1015s 7 ioe 10915 
NoAm Aug 15 196 ‘ le |102, 10 4 101%] Union Elev 5s..---1931 108 |108%, Mar’29]____ 8 101% 
or Ohio Trac & Light 62-.-1947|M | 102 Sale | 983, 90%] | 75|| 9824 10612] Union Oil ist len 8 f 58. —-- ah aa. ele ned aa 1001s 
Nor Ohio Trac & 68 A-.1941/A O} 991, Sale 10412 10514/ 23)! 10412 105% | 30-yr 6s series A... Feb 1935 A O} 981, Sale $92 1004) 7\] 98 97% 
net tee mente tina O "97% 98%] 97% Feb'29|__- || 97% 9212] Ist a Discuie of Am dob €a.1043:64 Wl Sos) 100%, 95is 96 | 97| 942 84s 
lst & ref Aly pent 1984|3 J] 97%, 987s lie 74|| 89 11312 United Biscuit of Am de 71953 mM 9512 Sale ost 833) 9] 82 100 
orth WT tat fa Nit 6348.1957/M N| 90 Sale im lanl oll teet diclonneeen 19341} J] 8312 Sale | 8312 985s) 5| 97% 
orweg Hydro-El 7s A..1946/A O} 1123, 1133 * aul 6 109% 11512 Rys St L Ist g 48---- 7M Ni 983, Sale 87 17 
-- 2 11119}11014 i 105 107 | United , aaa 193 lg 85lo 85 85 92 
Ohio Public Service B -1947|/F A) 11012 111 105 107 28 91 | United SS Co 15-yr A.1951|3 D| 811s 5 8612} 11 901, 
ist & ref 7s series B_---- 1948/3) 3} 105% 10534) 10! 8914] 14]| 89 1 Works Corp 6 4s A- -|\J Dj] 8514 Sale | 8: 71 6| 86 
ist 68... 93 | 89 99 102 | UnStee arrants----. le | 86 D29|---| 88 808 
Ohio River o oe ..1944/F Al 90 le | 99 997, 4 103 With stock pur w: arrants...J D| 86 Sa 893, Feb 29]____! 
Ontario Power N'Y ist 5a-21943|@ A| 95% Sate 101, Mar‘29/..--|| 101, 103, Series C without warrants *|3 D| sits 871;! 89% pre 
Ontario Power N 1st 56.1945|M N] 110% 101 963 97%} 351) 9633 90 8 With stock pur ey - 1067 8,| 103 
° - O6le 8 891. 
Ontario Transmission ro fl a eae Sis 93%] United Steet Wks of Burba 1951,A O} 10612 Sale ,1 ty 2 
Secnce Sal cond 89le 10012 102% 
Oriental Devel guar ~~ 1958|MN] 8612 Sale sit 92 3) O14 Esch-Dudelange 8 f 78 A 1947/3 J| 8953 Sale lo 1011s} 51 
Exti deb 5 }4s int ctfs----.. 1963|M S\ 905, 92 ieee kee ee 8 Rubber Ist & ref 5s ser 1930/F Al 10012 Sale |100 10812} 236|| 107 10013 
& El Wks extl 5s-_- pee: ol 100 10312] U ured notes. Sale |108 s aia een 
Wee ec ae 8| 101 Sale |101 101 "| sal] 100% 102% 5 ut Ooeitencen Ape a a pam. | a oe 
Poctfic Glas & Elena: ret Go 19433 3] 1 Odte Soul te, 90 1 a ous Men) cibasoe Nid deb Gs 103613 D| 863, 8 lite fe ee 02% 96ts 
Pac Pow & Lt lst & 6e.....1937|3 J} 101% 10112 io (108 7|} 103 1 Utah Lt & Trac Ist & ref 58-- 44\F Al 99% Sale ~ Feb'29|____|| 104 104% 
Pacific Tel & Tel as 7-77 1952|M N 102%, 10312 ioe 10244} 70]| 10212 106 Utah Power & Lt Ist nm aontaae 3 Ji 102%, ____]10 10655 104%, 107 
Ref mtge 5s series sf 68_1934|M N! 1025, Sale 1048 1043, 9}; 10253 104% Utica Elec L & P Istatg 58 1957|J 3) 10653 107 |1065s 9419 115|| 93l¢ 98 
3% lg 97% 
Pan-Amer P & T ngs 1930|/F Al] 104%, 105 oat. 94 41]| Q921e o7'e Utica Gas & Elec ref & ext 1947/3 D| 94 Sale| 9 93 10]| 901g 
ist lien conv 10-yr )eonv 68'40|J DB) 9215 Sale . on 12|| 10012 10212 Power & Light 5s- J Di 92% Sale | 92 38ie| 5i| 347% 40 
‘ 0212 100%, }| Utilities f 7s__1942 le | 3812 38 lg 82 
Pan-Am Pet Co(of Cal. 1951/2 3) 102 Sale |1021 10012] 161|| 99 ertientes Sugar Ist re J 3} 3812 Sale 29|..__|| 8 
t-B'’way lst 5}48-- 7|J Dl 100t2 Sale | 991, 1 3|} 91 @5l2] Vv Istsf5e.....--- S| 70 79 | 8lle Mar 8|| 983, 10019 
"s-Lasky 68-194 ~ 93 | 9212 _ 922 0312 105 | Victor Fuel ist g 5s 1949|M 14] 98% 99 1 991g 
Paramount Fam ehold 6348.1953|3 J} 92 oo Oo ae ae Va Iron Coal & Coke -1934|5 3}... 9814 9912) 147|| 9 3 
Park-Lex Ist a cons 581949/1M S| _ ___s-104 701 81 34|| 78 Va Ry & Pow Ist & ref 5s-_- )'35|A O| 99 Sale | 283s 917% sii 90 9 
Pat & Passaic G & ith warr 1937|M N| &0ie Sale lama 14]} 91 oe Walworth deb 6 \s (with war as A QO! 91 Sale | 90 1061g| 13|| 106 107 
Pathe Exch deb 7s Hy a 1941|M $| 91 Sale 113. Jan’29|____|} 1121, 11 lst sink Sand Consriee 4... 1298 J Di 106 107 106 r+ 4|| 83% 85% 
Penn-Dixie Cement g 6s_.1943/A O| 112 115 a3 108 10453 105% Wa~ner Sugar Refin Ist “~—° J 5] S412 84%) 8412 98}. || 100 10253 
ie ——< --- 1 Mar’28! - 10533 
Peop Gas & C Ist cons med Retief -szc|| -z=- = ee eee i seaels Fl uate hae 104 | 2|| 102% 
gold 56......- Ma ..:. .. 20 9734| 243|| 97. 100 | War sf 5s__-- 12 103 |104 102 104 
con cant - ¢ h Water Power 1950/J BD} 10112 1027) 10 
Nib docket J BD) 97%, Sale | 97 lo} 89]| 98 100101 Was 5s stmpd gtd 10212 Sale |102 . 102 105 
Phila lee Co intaygn-.1907/MM| 96 Bale | Os Soi] "80 So": 94, | Wee Feun Power oor 4 e--1040}m 8] 102! 10551032 | 106te| 3 03 1g 
Phila Elec I ref 58.1973|3 9312 891 9014] 37 Z ist 5s series E-..-.------ 1953|A O} 10312 2 10212} 17 
Phila & Reading C & -1939|3 D| 9014 Sale 2 3|| 1L06ig 10712 ‘ series F.-....--- D} 102 Sale |1015, 17 
Fee Oran rhecen Sian | to tees ts] Hie ttereme ee 9 a ee a 7A] 103, 108 
Pierce- Dec 15 193 10312 1037 12] West Va C &C Ist 68------- 1944,A O 21, 10212 
Pierce Oil gts r 68..1943'A QO} 103% Sale 13412} 64]| 119 15412 Electric deb 5s---- J J} 10214 Sale |10214 "29|____ 
-- ‘ 130 2 1g 95 | Western ur 58-1938 712| 977g Mar‘29}-_ 14 111 
Peaury Fi béils v 78. --1962|M N + rage 9412 Mar’29|____|| O4lg Western Union cell tr ¢ 1950 oe) cee Sion ere 10814} 29) 107% 
Pirelli Co (Italy) con Ists?581957|\J 3} 941. 04%; 10412} 3|| 104 105% Fund & real est ¢ 4248. .--1950/M N 10712 1087%| 10714 10114| 31] 101 103% 
Pocah Con Mow gt 68 A - 1088 F Al ____ 10412 icon, 10553 1|| 103% 106%. 15-year 6 }48.--..-.---.---- 1951/J BD) 10114 Sale +4 Feb’29}_._-|| 104% 105 
Port Arthur Can & 1953/F A} ____ 10553)1 1011s) 9}/ 101 10314 25-year gold 5s_--------- 1946)M $) -.-. -__. —— 83 9]| S212 90 
ist M 6s series B.....--- -1947/|M N/| i01is Sale |101 1} 100 102 2 & M 20-yrg 5s8-_- Ji 83 Sale | 821s 58|| 100 102 
Ist 68 B. 100 100 99 | West’h’se E 6s8__1953)3 10012 +102 
Portland Elec Pow Ist 56...-1935J 31100. ____ 9612} 5|| 96 halia Un El Pow J 3} 10012 Sale 
edhe 9612 2 1g 9914] Westp ist 5348 1948 997% 105% 
Portland Gen Elec Is 58 1930;M Ni 961, 9814 98 3}| 9712 Steel Corp 0153} 37 8 
==-- 9712 10212 | Wheeling deb 5 448'37 ale |100% 1 5 136 
Portland Ry Ist & =. 58.1942/F A) 9712 Sale i 101 1}} 101 lg | White Eagle Oil & Ref Ms 102 8 Feb'29|_.__|| 12 
Portland Ry L & P ls B_..1947.MN 101 102 |10 107 8|| 107 1071 With stock purch warrants _ "3613 Ji 991e 120 1128 99 40|} 97 91s 
ios Hon & ret Go cortes B_-.. 1947/08 3 Ny A RR ie 10012 107 ite Sew Mach 6s (with war) a Fe eet Sem aeorael.. Ed Sete 10014 
Aas tem & tet ¢26ecertes 68 1942/3 J| 103% Sale nosh 907s} 169/| 89% 95 | Wh ‘Without warrants - - - - - 1940/M N| 97% 98%) 987 46%| 18|| 44% 50% 
Porto Rican Am Tob wel be 1953'J J| 90% Sale ro 4 9712} 139|} 9353 99 Partic s f deb 68....----- 193513 J| 451 Sale | 45 4713} 6i| 43 60 
Postal Teleg & Cable coll 5s- 3/3 J) 9712 Sale | 935g en OP Cbs ot cae: n St’l lst 7s--- N| 4553 471s) 47 7|| 101 102%, 
Prod & Rete {sa (with wer) _i93i|3 D 1108 I11t{ 1108 11084" "2 istis 2081: | Wickwine atl F550. 1933/8} 101% eee ie 100% 108% 
Prod & Refs ehed..-|3 D} 110% 11114 lg 187 | 69 . iliys-Overiand 8 6s..1941/A O} 100%; Sal os 107126!) 1071p 
Without warrants atta: 948\F A 187 Sale {1831s 27\| 101 10510} Ww lst 25-yr sf 6s_- s 107!2 ____|10712 89 99%, 101 
b 4448_ 1948 210 101 101 <4 7g | Wilson & Co s'41/A O 93 1007 or 
fubGerv bla Ges rere oosrd pi es "99 | 99 32 "| 28\| sr 88. Younssterndhect& Tube 62 197813 31 100” Sale| 903, 
ig & ref 4}48..-.._..... J 3} 80% Sale | 81 82 is Youngsto 
Punta Alegre Sugar deb 7s_. 1937 2 - 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Mar. 9 to Mar. 15, both inclu- 
sive, compiled from official sales lists: 





of Prices. 
. Low. High.) 


Range Since Jan. 1. 








Preferred stpd----.-- 
Prior 


preferred st 
Ser A lst pidstpd ...100 
Ser“*B”’ lst pfdstpd_. 100 
Ser C ist pref stpd_.100 
Ser D ist pref stpd_-__100 
Negot receipts 70% paid 
Boston & Providence... 100 
Chic Jct Ry & US Y pf_100 
“ast Mass St Ry Co.-..100 
Preferred B 100 





Maine Central... = 
NY NH & Hartford-_-_100 


Norwich & ntnenemnpeind 
Fennayivenis Hk... be 
Air Investors Inc......... 


Crown Cork & Seal Co, Ltd 


Eastern Manufacturing -_5 
Eastern SS Lines enna 
Preferred..........-.- 
lst preferred......- io0 
Eastern Utility Inv Corp-_- 
Moonomy Grocery Stores_* 
EGison Elec Illum.-__-. 100 
Empl Group Assoc....--. 
Galveston-Houston Elec100 
PIOMGEOG.. 2nccccconn 100 
General Alloys Co_.-....- 
Georgian Inc (The) com--- 
Class A pref.......- 20 
German Credit & Invest 
Corp 25% ist pref....-- 
Glichrist Co............ 
Gillette Safety Kasor Gore 
Greenfield Tap & Die...25 
Greif Coop’ge Corp cl A___ 
Hathaways Bakeries classA 
Hathaway Bakeries class 4 


Kidder Peab accep A 


ferred 
Mass Utilities Ass, com -_- 


Mergenthaler Linotype 100 
Mortgage Bk of Colombia 
National Leather ------_- 10 
Nat Service Co_____..___. 
-Nelson Corp (H) tr ctfs_..5 
New Engi Equity Corp.__- 
Preferred... ........ 100 


New Eng Public Service__* 


New Engl Pub Serv pr pfd* 
New Eng! So Mills pref_ 100; 


New Eng Tel & Tel---_-_100 
Nor:h Amer Aviation Inc-_-_ 
North Texas Elec pref__100 
Pacific Mills___...._.. 00 
Plant (ThosG) ist pref_100 
Reece But Hole M Co___10 
Reece Folding Machine_10 
Reliance Management Corp 
Ross Stores (The) Inc. ._-_. 
Shawmut Ass’n Con stk-_-_. 
Southern Ice Co... -_-_- 
ferred 


Preferred 
O &-Bri. Int $3 pfd....... 
O 8 & Int'l Sec Corp... _ 
Dtllity Equities Corp_____ 
aaa ee 


Pref trust ctfs....... 100 
Walworth Co.......... 25 
Warren Bros........-.- 

lst a me ideianlisinte arses 50 

referred ........-. 
Westfield Mfg Co com_-__. 
eS ae 
Whitenights, Inc_......-.. 

Mining— 

Arcadian Cons Min Co-..25 
Arisona Commerciai....- 6 
Bingham Mines-.-.-.---.-- 10 





3 

10434 1083 
4634 46% 

102 34 102% 


6 
16% 17 








177 


| 7831 85 


97 
112 


6 106 


314 


15% 
25% 
319 


42% 44 


16 











22 
56 44) 


















































Friday 
— Week's PS ogy Range Since Jan. 1 
Stocks Concluded) Par.| Price. |\Low. Prete. High. 
Calumet & Hecia_...... 56%| 54% 57% 60% 
OOuidao- 25| 730%| 29% 31% 32 
fast Butte Copper Min.10) 4% 4 44 4% 
Franklin Mining Co_... 2%) 1% 2%) 2% 
Aancock Consolidated. .25)_____- 2 24) 3% 
Hardy Peo césncccon 2% 2% 2%) 2% 
BEGG oc abdcsscccece i iwéw ed 1 1% 1% 
ssland Creek Coal.._.... _ eR 6344 63% 66 
> ee Pe: | Eas 105 105 105% 
Isle Royal Copper... -...- 25) 3314) 3134 33% 33% 
Keweenaw Copper... .- a 6 6% 7% 
La Salle Copper Co -.... ae 2% 2% 3 
Lake Copper Corp_-_-_.. BSS ts od | 1% 1% 1% 
eh ee eae | 1% 1%) 24 
Mass Consolidated -....25)_.____ 60c 60c | 80c 
Mayflower & Old Colony 25 90c 80c 90¢ | 95c 
ee 50%) 48 51 51 
New Cornelia Copper --.. -5}....-- 44% 46 47% 
New Dominion Copper....| 49c 4 50c 600 
New River Co pref_...... | ES | 62 66 66 
Nipissing a Cinedoodl tae 3% 3% 3% 
N Butte. .......... 15 s 7% 8 8% 
Ojibway Mining pha bens 3% 3% 5% 
Old Domin a rr 17 16% 17% 19% 
P. C. Pocahontas Co... -_- * 19%| 15 19% 19% 
.. . Rr 265) 45 42% 46% 50 
St Mary’s Mineral Land. > 42%| 39% 42% 42% 
Shannon. ___...._- 45c 40c 45c 50c 
Superior & Boston Copp- 10 50c 50c 50¢ 50c 
Utah Apex Mining ---..-.- ; 6 5% 6 6 
Mtab Metal & Tunnet__. 1% 1% 32 2% 
Victoria Copper Mining - 25 awn ae 2 2% 7 2% 
Bonds— 
Amoskeag Mfg 6s _ ae 86% $56,000, 90 
Chic Jct Ry & US Y 56 '40|_.___- 99% 29,000) 101% 
Dallas Ry & Term 6s..1951/.-..-. 95 4,000 95% 
East Mass Street — 
4%s Midbacadi 1948; 61 60 12,000 64 
7 . } > 1948; 66 66 4,000 80 
6s series D........- 1948/]_____. 79 4,000 79 
Fox N Eng Th Ine abt "43) 102 102 3,000 106% 
Hood Rubber 7s--.-.-- ae 95 2,000 96 
Karstadt (Rud) Inc 6s 1943) -__---_- 88 8,000 98 
Kreuger & Toll 5s. _..1959)...--- 98% 1,000 98% 
Mass Gas Co 4%s_...1941/_._--- 98% 98%44| 10,000 9934 
New Engi Tel & Tel 58.1932) - ____- 100% 100%| 2;000 100 
PC Pocah Co 7s yr 115 32,000 115% 
~— Gas & Water Sec Corp 
A ee Peet secest OF 1,000 101 
suivants Managment 58°54) 100 100 46,000 101% 
Saarbruecken Mtg Bk > eee 5 1,000 90 
Swift & Co fs___. ..-. 1944; 101%| 101% 103%) 12,000 103% 
West End St Ry 4s..1932} 93% 9% 2,000 94% 
Western Tel & Tel 58.1932! - ----- 100 : 100% 
ss No par value. +Ex-dividend. z 


“ Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Mar. 9 to Mar. 15, both inclusive, 
compiled from official sales lists: 

















| Friday 
| Last |Week’s Range Range Since Jan. 1. 
Sale of Prices. 

Stocks— Par.| Price. \Low. High. 
Acme Steel Co__.......26| 91 88 Feb) 91 
Adams (J D) Mfg com...*| 40 40 Feb| 43% Feb 
Ainsworth Mfg Corp coml10; 39%) 34% 39% Mar 
All-Amer Mohawk **A’’. -6 20%; 20% 39 
Allied Motor Ind Inc com. 45%| 42% 57% 

SE aa 48% 48 49 
Allied Products sigeooiis 66 61 75 
Altorfer Bros, con pfd_.--*/--.---- 43 53 
American Colortype com.*! 46 45 49% 
Amer Com Alc Corp com .*|------ 81 88 
Amer Commw Pow “A".*| 28)4| 25 29 

CTE bbaccvcncsce ee 30% 34 

WHIMS siceccecscens | 9% 9 10% 

[st pref $614 A___----- <j ee 88 14 91 
amer Pub Serv pref.._100| 10134; 101 103 
Amer Pub Util Co pr pf 100)}------ 91% 95% 

Participating pref...100)------ 4 96 
Amer Radio & Tel St Corp*} 304) 30% 37% 
American Service Co,com*| 1444) 14% 16 
A States PubSerAcom.*) 27 27 29 
4.aer Yvette Co Inccom *| 21%) 21% 22% 

Proferred...cc<.-ceccce *| 28%! 28% 29% 
Art Metal Wks Inc— 

MME. cicnccccctae 46%%| 44% 57% 
Assoc Appar Ind Inccom.*; 50 49% 56% 
Assoc [Investment Co....*| 53 | 53 60 
Assoc Tel Util Cocom...*| 29 | 27% 33 
Atlas Stores Corp com_...*| 60 | 59% 74% 
Auburo Auto Co com..-.*| 172 | 165% 191 
Automatic Washer Co— 

Convertible preferred.-*| 344) 34 39% 
Backstay Welt Co com..-*|------ 46% 52% 
Balaban & Katz vtc...-25)------ 78% 88 
Bastian-Bleseing Co com -* | - - - - - - 40% 46% 
Baxter Laundries Inc A..*| 2034) 2034 26 
Beatrice Creamery com _50) - - - --- 85% 98 
Bendix Corr Class B new5| 118%); 103% 128% 
Binks Mfg CoclAconvpf*) 33%, 30% 37% 
Blum’s, Inc., common...*| 27 2644 28 

Convertible preferred - -*| - - - - -- | 51 54 
Borg-Warner Corp com -_10 1304) 122% 152 

7 erred....... 100} - - ---- 1 103% 
Borin Vivitone Corp pref *| 38 37 39% 
Brach & Sons A aemet 2° fr) 3035 
Fs ~ + 9 2 SS ae * #14 11% 14 
Brown eee & WireclA.*| 30 29 36% 

CT, ae 30 29% 37 
Brown Mis re io 52%| 49 57 
Bunte Bros common... .--10}------ 31 34% 
Bulova Watch Co com...*| 3034} 30 31% 

$344 preferred.......- *| 4944) 49% 50% 
Butler Brothers_--...-.- 20; 34 31 45 
Campb Wyant & Can Fdy*| 44%| 42% 47 
Canal Constr Co conv pf.*| 204) 19 21% 
Castle & Co (AM) com. 10 71%| 68 79% 
CeCo Mig Co Inc com ..*| 65%4| 60% 86% 
Central Il! Pub _— pref_* 7 ia 2 — 4 

Cl ay tn cae bilan 4334 Jan’ 444 

W Utilcom....*| 7834) 70% 
Oentrai 8 drive’ e seeshone » Bese. a = 

Prior lien, pref......-- */ 102 | 100% 103 
Cent States P & LC 0FD pi *|.-.- “a ae | 97 
Cent States Util $7 pref..*|------ 92 Mar| 97 
Chain Belt Co com-...-.-- | 50 50 50% 
Cherry Burrell Corp co’ 51 51 58% 
Chic City & C Ry Dareb. 2) 1%| 1% Jan) 2 

eee 22%! 22% Jan' 25 
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Friday) Sates Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale Prices. Week. 
Stocks (Continued) Par.| Price. |Low. Hitgh.| Shares. Low. H@yh. Stocks (Conchuded) Par.| Price. |Low High.| Shares Low. Hh. 
Chicago Corp com....--- *| 27 26 28 15,900 18 Feb) 34 Feb | Nat Term Corp part pref_*!__.__- 16% 16% 100|; 16% Mar) 17% Feb 
UB188s « sadcctnsecceo * 68%| 67% 68%) 31,100 67 Mar| 75% Feb | Neve Drug Stores. com---_*|_._.-_- 7% 7% 50 7% Mar) 11% Jan 
Chicago Elec Mfg A---.-- + 616 15 15 50| 14% Feb! 15 Jan | New Eng Pow Ass6% pf100| 97%) 97 97% 300} 97 Feb| 973% Mar 
Chic No 8h & Mil.....-- Nobblitt-Sparke Ind com _ » pasa a 39% 42 850} 37 Jan| 50 Feb 
Prior lien preferred -- | 97 100 209; 96% Jan} 100 Mar | North American Car com. 60 58 60%! 1,050) 6&0 Jan| 70 Jan 
PretetTet. .csxc.cence , 62 64 167| 54 Jan| 65 Jan | North Amer G & Ei cl A. ° 23% 23 23% 350; 23 Mar| 26 Feb 
Chie Rys part ctf ser 2.100)..._.- 3% 3% 100 2% Jan 4 Feb | Nor Paper Mills com._..*).....- 35 35 100; 35 Mar; 35 Mar 
Partic ctfs ser “‘1'"...100| 23 22% 23 100| 17 Jan| 23 #Mar | Northwest Eng Co, com..*|.....- 45 45 106; 43% Jan; 48 Feb 
Chic Rap Trans pr pf A 7 | Pee 99 100 295; 99 Jan| 100% Jan | North West Utilitiese— 
Chicago Towel Co conv pf*| 96 94 96 100; 94 Mar 97 Feb 7% preferred ----..- 100} 99 95 99% 275} 93 Feb) 102% Jan 
City Radio Stores com..*| 28 27% 28%) 1,650; 27% Feb) 31 Feb Prior lien pref_...-..-. 100; 102 101% 102% 120) 101 Jan! 103 Jan 
Club Alum Uten Co.-.-- *| 30%| 29% 31 5,200; 29% Mar) 34% Feb | Ontario Mig Cocom--.--- 3 or 32% 33 450, 32% Feb| 40% Jan 
Coleman Lamp & St com.*}._._-- 75 75 50| 73% Feb) 80 Feb | Oshkosh Overall Cocom_.*| 14%)| 14 15%| 4,250) 14 Mar| 15% Mar 
Commonwealth Edison. 100) 252 243 252 2,312) 209 Jan| 252 Mar Convertible preferred..*} 25%) 25% 27 3,850| 25% Mar| 27 #£4Mar 
Commonw Util Corp B_.*|_----- 42 42 200} 35 Jan| 43% Jan | PacPub Ser Cocl‘‘A”com*| 23%) 23 24%} 7,950| 21% Feb) 24% Mar 
Community Tel Co cum bie bLbecoak? Ban ae 450! 29% Jan| 35% Feb | Pacific West Oil Corp_...*|------ 21% 23%| 2,850) 18 Feb| 23% Mar 
Construction Material... Feb | Parker Pen (The) Cocom 10) ------ 49 49 600) 49 Mar! 57 Jan 
BROERTEG. crtnccinr one . Feb | Penn Gas & Elec A com.-.*}_-_---- 22% 22% 100| 20% Feb) 24% Feb 
Cama Co common. .5) ¢ ‘ 50) 9 Jan | PeoplesLt&Pow“A”com*) 53 53 55 1,850| 47% Jan) 58 Feb 
a eer isi 4 Jan | Perfect Circle (The) Co_-*|------ 50 50 400} 4936 Jan} 60 Jan 
6% prior preferred A_ 100} é ; Mar | Pines Winterfront A com_5| 200%| 198 208 2,950) 182 Jan| 236 Feb 
Preferred ees 100 Feb | Poor & Co class B com...*| 28 % 28 2,500; 25% Mar, 34 Mar 
Crane Co, common. ... - 25 Mar | Potter Co (The) com..._- *; 32 30 32 30 Jan| 40% Jan 
PE. ath eoonuse 100 Jan | Process Corp com .....-. _< 21 22% 700; 21 Mar| 33 Jan 
Ourtis Mfg Co........-- Jan | Pub Serv of Nor Il— 
Davis Indus Inc ““*A”..__* Jap Common....--.... --100 235% 235% 72) 205 Jan) 245 Feb 
Dayton Rubber MfgAcom* Jan Common.....-. é 234 236 721| 205 Jan) 245 Feb 
Decker (Alf) & Cohn, Inc_* Jan 6% preferred 0; 12 125 125 19| 117% Jan} 125% Jan 
De Mets, Inc, pref ww___* Feb 7% preferred : 130% 131 122} 125% Jan| 132 Jan 
Dexter Co (The) com....* Mar | @R-8 Music Co, com....*| 160 158% 162%; 3,000 144 Jan| 164 Feb 
by Oats Co com...-- *| 360 360 360 30|} 350 Jan| 369 Feb 
Eddy Paper Corp (The) -.* Gan i . Bees ssdosssce Basta ns 110% 114 135| 110% Mar! 120 Jan 
El Household Util Corp.10 Mar ounee > See * 59%) 56 61%! 3,600) 53 Mar; 70 Jan 
Elec Research Lab Inc. --.* Jan | Reliance Mig com-~-_-.--.- 10} 23%) 23 23%! 1,150) 22 Mar! 30% Jan 
Empire G & F Co 6%pt100 Jan | Richards (Elmer) Co pref_*| 28 28 28%| 1,250! 28 Jan| 28% Jan 
Jan | @ose Gear & Toolcom...*| 54%) 52% 55 1,775| 45 Jan} 67 Feb 


64% ae 


7% preferred ---.--- 00 % Mar | Ruud Mfg Co, com....-- od Pe 43 43 1,700; 43 Mar, 44% Mar 
8% preferred.....-.- 100 Jan | Ryan Car Co (The) com 25)..-.--- 12% 12% 50; 8 Jan} 18 j}Jan 
Fabrics Finishing com--.* Jan | Ryerson & Son Inccom._.*| 42%| 41% 43 2,200; 38 Jan Feb 
Fed’ated Public’ns $2 pref* Mar | Sally Frocks, Inc, com...*| 30%), 29% 31 3,750} 29 Mar;} 31% Mar 
Fitz Simmons & Connel Dk Feb | Sangamo Electric Co....*| 41 40 41 1,450) 35% Jan| 46% Jan 
& Dredge Co rights...-.. Mar i eee Mikes ne | 106 106 50| 105% Jan) 106 Jan 
Foote Bros G & M Co... -5 Jan | Saunders class Acom....*| 68 60 68 700 «58 Jan} 73 Jan 
Foote-Burt Co (The) com * Mar PRED ssbdcoveenn 50 49% 50 450, 47 Feb) 51% Jan 
Gen Spring Bumper A.._* Feb | Seaboard Pub Serv pref__*/------ 94% 94% 10} 94% Feb} 95 Feb 
| eee * Feb | Shaffer Oil & Ref pref__100|------ 95 95 100) 95 Jan| 100 Feb 
Gerlach Barklow com .-..* Feb | Sheffield Steel com_-_-_-_-- fe 73 75 120| 66 Jan; 90 Jan 
(Sage aee “* Feb | Signode Steel Strap Co_.*| 18 17% 18%! 1,100) 17 Mar; 20% Jan 
GleanerComHarves'’ rCorp* Jan 2, ere 30! 28%) 27% 28%] 1,000| 27% Mar) 32% Jan 
Godchaux Sugar, Inc, cl B* Feb Purchase warrants__.__- 2% 2% 3 550 2% Feb 4% Jan 
Goldblatt Bros Inc com -_* Jan | 80natron Tube Cocom.__*| 3534| 3234 3634) 22,400) 314% Jan| 44% 


Feb 
Great Lakes Aircraft A..* Jan | 80 Colo Pow El A com.25) 24 24 24% 606, 24 Jan| 26% Feb 


Great Lakes D & D_._..100 Feb | SouthwG & ECo7% pt100 98 98 98% 63; 98 Mar)! 101 Jan 
Greif Bros Cooper A com_* Jan | Southwest Lt & Pow pfd__ 90 90 91% 458| 87% Jan| 91% Feb 
Grigsby-Grunow Co Standard Dredge conv pf_ a 35 35 36%) 1,750) 35 Mar; 41 Feb 
Common (new) ....- -- * Mar PORE sccbdsbenbon 33 32 344%} 2,150) 32 Mar| 393% Mar 
Gnd Grip Sh Co, Inc com * Mar | Stand Pub Serv “‘A”’_____ ° 30%; 30% 31%; 1,150)| 27 Jan| 33% Feb 
Hahn , com..* Jan | Steinite Radio Co.....-- * 34 8638 4,600; 34 Mar) 49 Jan 
Hall Printing Co com...10 Jan | Sterling Motor, pref___.30/------ 30 31 1,050} 30 Mar) 36 Feb 
Hart-Carter Co conv pf-_-.* Jan | Storkline Fur conv pret.25/-- - --- 26% 27 300| 26% Mar, 30 Jan 
Hartford Times part pref.* . Feb | Studebaker Mail Or com_5| 1834; 18% 19%! 1,310! 13% Jan| 22 Feb 
Hart, Parr Co com_--_-_-- Mar 7 2 aa *)| 27 27 27% 250 Mar}! 30 Jan 
Schaffer & paars.7100 Feb | Super Maid Corp com--.-_-_ 66 67%| 3,000| 63% Feb) 74 Jan 
— 5 Seeaeee, tt i a aie Sl SNR 133 133 00; 133 Mar; 140 Jan 
OSES: 25 Jan | Swift International.....15| 34% 34%| 2,150) 33 Feb| 37% Jan 

ocmell & 'Co(Geo) com A* Feb | Tenn Prod Corp, com_...*| 27 26 28 2,650) 21 Feb| 28% Jan 
Feb | Thompson (J R) com___25)------ 48% 50 1,000; 48% Mar; 62 Jan 


ae Corp a* 
Illinois Bric rick Go..7222725 
Ii Ct Util pfd___100 
Inland Wi & Cable com_10 


Feb | Time-O-8t Controls “A”_*| 31 30 31%| 1,750) 29 Mar| 39% Jan 
Jan | !2th St Store (The) pfda*| 2334) 23%4 23% 100; 23% Mar) 26 Jan 
Jan | United Chemicals Inc pf.*| 5834) 53 60%| 32,200; 53 Mar; 60% Mar 
Mar | Unit Corp of Am pref....*| 29 28 30 1,940; 28 Mar!) 37% Jan 


Insull Util Invest Inc....* Feb | United Dry Dks, Inc com. a 20%; 20 20%; 1,660) 20% Mar; 23 Jan 
$5 4 prior preferred --_..* Feb | United Gas Co com ___-- 34 31% 34%) 1,800) 29% Jan| 39% Jan 
Interstate Power Co $6 pf * Mar | United Lt & Pow A anos ei aresmel 97% 97% 60| 97% Feb) 100% Jan 


Iron Fireman Mfg Co vtc® 
Irving Air Chute Co, Inc— 
Common..........--- 


Feb | Un Repro Corp part pf A_*} 3534) 34 36%| 1,650) 34 Mar) 42% Jap 
ba omy | Theatres Conc— 
5 


Jefferson Electric Co com ° Feb | U8 Gypsum_____.__._- 20| 61 59% 61% 1,050|' 59% Mar) 72% Jan 
azoo Stove com-...* Jan % paid...... eansie 46 44% 46 4 44% Jan) 53 Feb 
Jan Preterred............ 100) 127 127 127 27| 127 Mar; 130 Jan 


Kellogg Switchbd com--.10 
Ken-Rad Tube&Lp A com* 


Feb | OU 8 Radio & Telev com__*; 116 105% 117%4| 10,100, 44% Jan! 141 Feb 
Kentucky Util Jr cum pf 50 


Mar | Utab Radio Products com*) 2434) 22 25%4| 12,200; 22 Mar) 56 Jan 











Keystone St & Wicom.-__* Jan | Ut & Ind Corp. com___-_- : 22%| 22 2344) 30,450! 20% Feb! 31 Feb 
Kirsch Co conv pref._._. * Jan Cony. pref.........-- 274%4| 26% 28 23,900) 25 Feb| 31 Feb 
Lane Drug com v t c_.._- ad Jan | Van Sicklen Corp part cl is ceca of 31 31% 650| 304 Mar| 36% Jan 
Cum preferred........ * Jan | Vesta Battery Corp com 10 13 13 13 250; 13 Mar| 15 Jan 
Leath & Cocom.._...._. . Mar | Vogt Mfg com..........%/------ 33% 33% 100' 32 Jan| 35 Feb 
Cumulative preferred _ _* Jan | Vorclone Sue part pret..* = 50%| 4644 504) 1,560) 45 Feb) 57% Jan 
TRE Seno cccnecs Mar | Wahl Cocom.__________- 23 21% 23 1,250! 20% Feb) 27 Jan 
Libby MeNeill & Libby_10 Jan | Walgreen Co z 
Lincoln Ptg Co 7% pref_50 Jan 6%% preferred____- ae 104% 105 450) 10444 Feb} 105 Feb 
oS eee * Feb | Warchel Corporation_...*| 2044) 20% 21 1,250} 20 Feb| 26 Jan 
Purchase warrants.--_--_-_ Feb 0 > aaa *) 32 31% 32 1,400) 31 Feb| 36 Jan’ 
Lindsay Light, com_.__. 10 Feb | Ward (M) & Co, class A__*'------ 133% 133% 150) 131 Jan} 133% Mar 
Lion Oi] Ret Co eom_.._. * Jan | Waukesha Motor Cocom-* ------ 180 190 510' 165 Feb; 210 Mar 
Loudon Packing Co-_-_--- * Feb | Wayne Pump Co } | 


Jan Convertible preferred_.*| 40 ~38% 40 2,200) 38% Mar 46 Jan 
Jan | Western Grocer Co com-25)------ 21 21 500! 21 Mar 26 Jan 
Jan | Wextark Rad StsInc,com*, 5234, 47 53 6,100} 38 Jan| 65% Jan 
Jan | WestPL&TptpfdA___*| 34 34 34% 650! 32 Feb| 35% Jan 


McCord Radiator Mfg A.° * 
MocQuay-Norris Mig. -__ 
Mark Bros’ Theatres pea * 
































1 Serv Corp com 10 Jan 7% preferred......._- “Ree 100 100 25 98 Mar| 100 Mar 
Meadow Mfg Co com____* Feb | White Star RefinCocom.*;} 49 47% 49 1,450! 46 Mar; 61 Mar 
Mercantile Disct Corp A * Feb | Wieboldt Stores, Inc____- a 44 45 '350| 44 Mar) 57 Jan 
Mer & Mirs Sec— Wilicox-Rich conv pf A..*|------ 46 46 460 37 Jan| 49 Feb 

Part preferred _-....- 25 Jan ee ee ee _ 46% 47 200' 33% Jan} 49 Feb 
Mid Cont Laund Inc, A._* Jan | Williams Oil-O-Matic com*| 26%| 26 27 6,450) 20 Jan; 29% Jan 
Middle West Utilities. .._* Jan | Wil-Low Cafeter Inc com~ : 29 25 29 2,350, 24% Feb) 29 Mar 

Preferred. -...._.... 100 Feb | Winton Engine con pref_-_ 77 674% 77%| 3,400' 66 Mar! 94 Jan 

$6 cum preferred. _-_-__. * Feb | Woodruff & Edwards Ine— | 

$6 cum prior lien pref. .* Feb Partic class A.......__®|------ 26% 2634) 50! 25% Mar) 28% Jan 

Prior lien preterred__100 Jan | Wrigley (Wm Jr) Co com_*}------ 76 77 700, 75 Mar} 80 Jan 
Midland Util— Yates-Amer Mach part pf*| 2634) 2534 27 1,950) 24 Jan}; 32 Jan 

6% prior lien... .-..100 Jan | Yellow Cab Co Inc (Chic) *| 3334; 32 3434, 6,000; 31% Jan) 35 Jab 

6% a ~ meet = Zenith Radio Corp com_.*| 48%) 4734 5034; 14,665, 47 Mar| 62% Feb 

0 Brewwne an 

7% prior lien....... 100 Jan Bonds— 

Miller & Hart,Inc,conv pf * Jan | Central States Util 6s_1938/..---- 97 97 | $2,000; 97 Jan 97 Jan 
Minneap Honeywell meg. * Mar j Chic City Ry 5s_____- 1927 

Preterved....5.....<- 100 Feb Certificate of deposit_-_-.-!------ 8044 8034! 7,000) 8034 Mar| 83% Jan 
Miss Vall Util Inv Co— Chicago Rys 5s8._-.--_- 1927|------ 78 78 1,000) 78 Feb} 85% Jan 

Prior lien pref-.......- * Mar Certificates of depots mi eee 77% 8034! 26,000! 77% Mar| 83% Jan 
M0°-Kan Pipe Line com.-_* Feb ff . - a? ae 927| 65%4| 6534 65%4| 15,000, 60 Feb| 6634 Mar 
Modine Mfg com___.__._ * Feb 5e series B_........ 1937 oe ee | 45% 47 16,000| 41% Feb| 47 Mar 
Mohawk Rubber Adjustment ine 4s..1927|------ 23 23 10,000; 23 Mar; 24 Jan 

ae * Jan | Commonw Edison 5s_.1943/------ 104 104 2,000; 103% Feb} 104% Jan 
Monighan 1 Mtg Corp A...* Jan lst mtge 5s, series A 1953/------ 103 103 5,000; 102% Jan} 103 Mar 
Monsanto Chem Works-_* Mar | Cooper River Bridge Inc— | 
Monroe Chem com. .-_-.- + Jan A SY eis ieee SON6152.... 94 94 2.000! 94 Mar} 94 Mar 

BN. oc wevwcctciwe. * Jan | El Paso6%s-.-.-.-...--- De a wnwns 100 100 3,000, 98% Jan) 101 Jan 
Morgan Lithograph com _* Jan | Fed Util (Md) 3-yr 54s ’30|------ 99 99 2,000! 9834 Jan) 99 Jan 
Morrell & Co Inc. _._.... > Feb | Insull Util Inv 5s ‘“‘A’’.1949) ------ 220 225 2,000; 140 Jan| 251 Feb 
Muncie Gear class ‘“‘A’’.._* Jan | Mer & Man Bidg 6 %s A '43}------ 100 «6100 5,000; 100 Jan} 100 Jan 

1 RS ae Jan With warrants.........<l<--<.- 97% 97%| 2,000) 97% Jan| 97% Jan 
Muskegon Mot Specialties Merch Nat Prop Inc 6s '58}------ 9934 99%| 5,000) 99% Jan| 99% Jan 

Convertible class A....* 36% Jan | Metro W Side El ist 4s ’38/------ 74 74 1,000; 74 Mar; 78% Feb 
Nachman Springfilled com* 76% Feb | Extension gold 4s__.1938|------ 8434 7434) 1,000; 74144 Mar| 77% Jan 
National Battery Co pfd_*| 5 64 Jan | Pettibone-Mulliken 6s 1943} 98 98 98 2,000; 98 Mar; 99 Jan 
Nat Elec Power A part_..*| 33% 38 Jan | Pub Serv Ist & ref 5s_1956)---.-- 101 101 1,000} 101 Mar| 101% Jan 
National Leather ¢om ___10}----_- 3% 3% 600 3% Mar 5% Jan | Swift & Co Istsfg 5s.1944|------ 102 102 1,000| 101% Jan} 102% Feb 
Nat Secur Inv Co,com___1] 26%] 26 26% 300} 25 Feb] 2934 Feb | 65 East So Water 6s 1947|------ 100 100 2,000) 99° Jan| 100 Jan 

6% cumul pref-____. 100} 103 102 103 2,650} 102 Mar| 1054 Feb | Standard Pub Serv 6s B ’48|------ 99 #860999 2,000) 99 Jan| 99 Se 
Nat Standard eom___.___ * 648 46 48%4| 3,700| 45 Mar! 656 Feb ' St L Gas & Coke Corp 6s’47/------ 87 87 2,000) 87 Mar! 93 an 














Mar. 16 1929.] 


FINANCIAL 


CHRONICLE 















































































































































Priday| 
Last | Week's Re Friday Sales 
—- of Range a nge Since Jan. 1 Last |Week's Range) for Range Since Jan. 1 
Bonds (Concluded) — Price. \Low. High.| Week. Low. | High. Stocks Concluded) Par Price Low. iztoh. Spares Low 
208 So LaSalle Bldg 5 =| : ee 
U nited Put Public 340 °66) 4.2... 100 =6100 $2,000) 100 Jan} 100 Jan eater oe eS ee 475 475 7\ 480 Mar Mar 
“ phat ere ners Transp..*}______ 1 
Oil eee Cost Geaeprerasl. | or foe | ASS SS mel 08 Se | ieee Pan eee ial ae Sex| 3iol Ses meal sy” nee 
Util Power & Light 6s.1958|__----| 100 100 ’ Se ee ee 10)......| 12% 1234) 100 pel ae dan 
Util Pub Serv 5-yr 634s '33|--___- 100 100 | 2,000) 100, Jan| 100 Jan | Mortgage Security com--0)..----| 1 14] 650 Kes y ae 
Wrought Iron of Amé}4s'38)-----~| 100 100 | 12,000 10” Sal ee Os | Peed. ie | le on lee ‘Jeol 18" Jan 
aarabTempleBld , : aa Matciedan  caedl ae 100)... . 
26i<e'48' 003,| 99% 993,| 2'000| 90% Marl -993¢ Mar | Nat Sash Weight pretwi..|.--7-7| $2 Be 103] 78) Feo) 33° Jan 
@No par value. Nat Union Bank of Md 100) 271 | 271 a7 at] 2007 aan 250 _ 
New Amsterdam Cas Co 1 ~~ a. 
Philadelphia Stock Exchange.—Record of transactions Northern Central Ry. 50 aoe Sone oF = 77% Jan) 93 Jan 
at Philadelphia Stock Exchange, Mar. 9 to Mar. 15, both Sharpe & Dx 4 oref. 100 so] 80) 9 br Bi an 100 an 
z ohme pref_.100)____. 
inclusive, compiled from official sales lists: Silica Gel Corp com v t.--*|....._| 4034 48°" asl 30. Seek ae cae 
= <7 Southern Bank Sec Corp__|_.__..| 62 62 12 —— < — 
| Friday l 3 nd Gas Eq pf w war_100 at a 
Last |Week's Range| for | Range Since Jan.1. | Un Porto Rican Sug com.*|_____~ | = S| Si ee Se 
| ge| for Range Since Jan. 1. Un Porto Rican Sug com-_*}______ 41 42 eb 
decent] | Oa | eS dee cence ae 
' d Rys & Elec. .-__- 0%| 489/ 9 Feb} 1 
U 8 Fidelity & Guar new__ 5 1 : 3% Jan 
Rector | | "| Hal oS Re ga de | Saneneeeeg | PRN) MB) ta OY 
Bankers Securities com... 5 83% Feb|. 97 Jan ash Balt & Annap....50/______ 9 9 an 
— See Corp pref. .50| -“60""| “60 "33% 5, 500| 58 Tonk 763% oy west Ma a ee “"93°7 -" a” 20| 11 San 11% Feb 
® Dreferred._......-/.. | 2 2 p rred oat 92 92 92 
Bel Tel Co of Pa pret 2166772772 116 11634} 480/ 11882 Feb| 118” Jan mre amen ~—— es 60) 53 Feb] St eb 
Budd (eG) Mig Go-22714|""@5""| 5854 0035| 25,800] 3454 Jan| 6035 Mar | Cons Gas Bi 
a is 07d ob oes 2-8 ok | tec aean aes ee es 
Budd Wheel Co--------.-| 105%| 95% 1073 ® Jan| 107% Mar e oe ; 
Cambria Iron- --------50 Senrees +> ag ety 40,300 40% — wits: - Baltimore Cit Bond 
pire n Fire Insurance. --| 3834; 37% 39%) 17, 700| 3314 Jan} 42% Jan 4s Jones Falls “ *71961 
atewrinns RR ist pref. -50|.....- 450 45 66| 45. Mar| 4534 Feb| 48 Annex Impt____- 7 eeegee 9 (88 00 98 Mar Sete. Jam 
Seco aera dbemmaeate 45 ti] 48 Marl 45° M 4s Annex impt__-_- > Raabe at. oo 
Seah Bee oom | 2 << ar ar nex impt----- a 98 98 400 
Con wa nno-ns : 440| 7% Mar, 10 Mar | I Benesch & Son 6s W I Ss. oa ae 
Commonwealth Cas Go.10| 37 | 35° 27%1 2 ” F 4 "6148. -1937|..2 2 Sexe tavac| Sa'aaal tae ta ae 
ee oe } '700| 25° Feb} 32 Jan | Black & Decker 64s_-1937|__.___ 149% 167%| 32,000] 1 SS han 
ced Ba ee 
Ogee sian 11a Ame ¥% Feb| 123 Mar | Consolidated Gas 5s_.1930 1,000} 103 Feb| 103 
ny een ae 83 85% 833 33 Mar} 2% Web comulG E Ls ‘P43 at 4,000 ones Mar 0955 yan 
Fire Association _-......10| 52 | 47% 52%| 8,3 eb son |. tot rel Gener A.... 1900 1,000} 9844 Jan} 98% J 
Horn & Har(Phila) ie */_1 5 os as eo ee Guan eS hee 1948 2,000) 10434 M an 
Bom ee aerem st |*8 7B] HSL MaB dae a8 ek | Seen ana s 400] (go Mar ge Mar 
oo —-- : } i 2 ,000| 97 
pemmaeets cei 8-gas| "Me Mal HBL Msc ates EH | Moncey fsa biel ooh et te 
or Corp. ..- 314 3 } : 7 Merchar 38” ; es 
beni Sec ece =a) Bt) BM BBE a, Sl as $k | Sens ner ote bo] Se Mas] Se ae 
Spaces neta 10 1 . , “see ,000/ 9 
ee EE ee Ee ee he ee 
Manufact Cas Ins-_.-----| 63%| 6214 67 | 4,100| 59 ) 940 os | aoe on wool Oe 
Saaeeeeh Macatee. idl... Z 5 Feb| 71% Jan Sandura Co Inc Ist 681940}______ 94 94 4,000 4 
ene Se ber--10)....-. sa* 5a 100 4% Jan 4% Mar | Silica Gel 6448... .--- 1932) 110 | 10744 110 | 37,000 10036 Fan 110 Mar 
Semaeemmeer—e | SSE | gb] GO Seal gal Ae | Cope pacme tae) | “east “ar | Sree ahig el ae 
Penn Cent L & P cum pfd_*|_____- 79 +980 "601 7 an ee SY St 48-1949) __-.__ 60% 61 | 27,000} 6044 Feb|) 65 Feb 
enn gg =sze-“| sem bar oean oie Jan} 81 Feb ae 1949} 36%| 36 36%} 5,000) 33 M 4 
nsura nase 6 Feb] 169 Mar| Funding 5s_------- 1936] 5 ath Sie 
Rg Bee a 
ponte - 4 ar an 2 ape: 1949}... _._ 79 82 | 20,000! 74 
Phits Elec Pow ~ ee 25 3354 3352 34 2 700 33% fom 343g ied Wash Balt & Aunap 5s 1941 73 4 4 soon 160° — 100 Tan 
a... ate , ,000| 76} 
F = ad Wire... Shon 60 60 1330 at Jan 63 Jan | West Md Dairy 6s_...1946!____.. 105% 105%4| 5.000 10834 Jan 10832 Jan 
Bg a  Oeeces 2'700| 50° Jan| 51% Mar| *No par value. 
hia Traction ---50|.._.-- 52%| ‘825 51 - Jan| 55% J 
Phila & West Ry pret___50| 291 iG — i Ree ansacti 
oe ye, Np llppeenraiany 48 2935 29% 210° 28 Feb] 30% Jan Pittsburgh Stock Exchange.—Record of tr tions 
aa, ia inl pe oul “an 2° ee” a at Pittsburgh Stock Exchange, Mar. 9 to Mar. 15, both 
Shreve Ei] Dorado Pipe L 25 334 334 34 4 4,710 33 Jan| 38% Jan | meclusive, compiled from official sales lists: 
re Gs...-----=- | 684 67% 15) 48 Jan| 70 Feb 
eet diins MONG iigia wn 5| 100 Jan| 110 Feb Frida; 
Tacony-Palmyra Bridge -_*}_.__ y - . P — 
Fae rs Sec Corp ...... Be ccasad “3x it 330 a sane On iaer ‘Sale al him . eta nan 
ono-Belmont Devel. - -_- ,* ae 7 oe 1,700 y Ss = 5 
Tonopah Mining ‘arom 1 wincoan 3 a — . is Mar 1 % Jan tocks Par.| Price. \Low. High.) Shares. Low. High. 
raction....__...50|_-___- % 37%) 1,1 All 
United Garp Temp cite... | i3¢| 49°" zee] 515100 48 Feb| 604 Mar WPretersed 7272"). | 100. 100 | *"97| 100. Mar] 100 Mar 
ee 45 44% 46% 28/300 44 Feb| 47 Feb Aluminum Goods Mig Teh “omar 33% 138 800 3 val ‘ss me 
United Gas Improvem’t_50| 179%| 17534 179%| 31/800] 1623 Jan| 195% Jan | Amer Vitrified Prod pf_100} 834) 8314 83 835, Mar| 8534 Mar 
ba men ea A..-® 51% a 51%| 3,100 48. Jan| 53% Mar | Arkansas Gas Corp com __* 5M 5% Bie 23 092 et . wt a 
Se ae eee 13% 13% 100} 134% Mar| 15 Feb Preferred - - - -- - 10 8% 8} 1 f 
vammnen clams B----- -*|------ 5 eb | . Preferred........... % % 8%| 2,088) 7% Jan| 8% Jan 
be 4 fa nema ae Co .i.10¢ 3 21% = poe at — 25% 7, Seal of team. vin 188 185 ne 180° Feb 198° = 
arwick Iron & Steel --.10}.-_--- 3 he ec ctenenil a 3 eb 
Warren ea sen) aah] HS asX das] ga San | Bttantacat carci -is| 2 fia 1) aR) 
3 y ny! ’ ar 0 Jan 
Cent Ohio Steel Prod com *|-.---- 26% 27 y 
i. Pe 4, % 520) 25 Jan; 28 Feb 
Consolidated Ice pref-.-50; 20 197 y 
cere > —_ to ae ee - ae 04.500 &3 Jen 54% Jan aa McKenzie & H_-| 26% 26%. 36% 708 A Mar 39 Tan 
pe eg es->---~ y an| 65 Jan i 10 --s2-- 6 8 293 6 Mar 8 Jan 
PhilaElec(Pa) IstIn&ref5s60\_----- 101 102" 1300 101" Mar 1058 ae » Prelerred. aeeyane” et 20° 20 “73 70° Jan 76° Feb 
lst 5g -------------1966 a 103 103%| 4,500) 103 Mar] 105% Jan | First National Bank - - -100 ee 420 420 29| 420 Saas a he 
Ist lien & ref 5348---1947 105% 106%| 2 5 an| 60% Mar 
ng pas hte pea 1” 34 ,500) 105 Feb) 106% Jan | Harb-Walker Ref com...* atest 60 60 200; 52 J 604 
= ern he eg a 10414 105%| 9,000) 10434 Mar| 106% Jan | Horne (Joseph) com----- 36 36 36 60} 36 Mar oe .~ 
Eatin Bios 0 54%481972|_-.--- 103. 104 | 14,500; 103. Mar| 106 Jan | Jones & Laughlin St pf- iol------ 121% 121% 50| 121 Jan| 121% M 
ridge & Cloth 5s1948'_____-_ 99% 100 7,000 99% Jan 100% Feb | Koppers Gas & Coke pref_|------ 102% 103% 40} 102% Mar! 103% Feb 
*No par value. Libby Dairy Prod com.__*| 40 35% 40 6,770 2534 Jan} 40 Mar 
a Ist Preferred -- - ---- 00} 115 | 105 115 345| 104% Jan| 115 Mar 
altimore Stock Exchange.—Record of transactions at ee, eee ee pa Bile ia” ia ae i 
Baltimore Stock Exchange, Mar. 9 to Mar. 15, both inclu- Net wads Tey aaa Asean 17 17 556] 10% Jan| 17) Mar 
sive, compiled from official sales lists: Preferred - -. -. - —---- 50] 35 | 35 35%) 2,292 28% Jan| 35% Mar 
Phoenix Oil Co pref-.-.--- a 45ce 45c 500 45c Mar 75¢ Jan 
Friday, Bales — intr _ pactiabel 50) of ¥% a 7% 300 6 Jan 8 Feb 
st |Week’s Range| for | R r nvestors Sec com. -* o ® 160) 254 Jani 34 
nas | af Prien, FA ange Since Jan. 1. Pitts Plate Glass... --- 100} 71 7 71 1,264] 64 Jan| 75 aa 
Stocks— Par.| Price. |Low. High.| Shares.| Low. | High. | Roymoine 2 2222 el dE a I iy EE 
a a ae 25 24% 25 600} 24% Mar| 27% Feb 
Arundal Corporation....*| 41 | 40% 41 | 1,740| 40% Veo! 499% Woo | pee ee & Dermee ot I------ 5 Oe | + a OR Si 
Baltimore Com’] Bank_100)_____- 158 158 7"2| 15854 Jan| 158° Feb | Selt Creek Consol Ol ..10/---;-- $6 Si ee Es eel a ee 
Baltimore Trust Co-....50| 18734| 18634 188 404| 168° Jan| 195 Jan | SoD Toy Mining. ------5 me ee | eae a a ee 
Baltimore Tube pret..2100| 67 a7” 67 192) 168 gan 199 = Jan | Stand Sanitary Mfg com 35 5 ens 48% 49 '210| 48 Jan) 54 Feb 
I Benesch & Sons newwi.-| 16 | 15 16 452| 15 Mar| 1834 Feb | Stand Steel Springs------- [82] 82° 824/375] 73 Jan) 87% Feb 
Black & Decker com_---- ; 45%| 40 47 | 5,561| 31% Jan| 47 Mar | Surbuban Elec Dev_.--_- 73 | 3 Sh 7S oe ee 
Canton Co v t.------.-- er 400 400 75| 400°. Mar| 400 Mar | Unlon Steel Casting com.*/-.- -.- = = 7 2 oe ae oe 
Ches & Po Tel of Balt pti00| 11634| 11614 117 20| 11314 Jan| 117% Feb | U8. Engine & Fdy com..-%| 42 | 4 44 + i ee 
Commercial Credit...--;*| 52 | 50 121; 40% Feb| 62 Jan Le ng ey a aS Bl - oo 0 ee. ae 
—_ ...... ro laa 253 was 9| on Janadium Alloy Steel..--| 71 71 72 29% 
Preferred B..-.----- o5|""36""| 26° 25 ee te sm 37 = Pap | Westinghouse Air Brake. -|------ -- {oll — Sa $0) 46 Jan] 54x Mar 
6% % 1st pref_------ 100! 100 | 100 101 2011 100 Feb| 104% ae Witherow Steel corm ------|------ 79 =—79 10; 31% Jan) 79 Mar 
PP Pee ma 14%| 14% 14% 13%] 12 Jan 14% Mar Worthington Ball Bear---)------ 12 12 150} 12 Mar; 12 Mar 
oO a ee 25 2 - "e 25% 
Consol Gas L& Pow..-*| 03° | 94 97 | 1,094 921 Jan| 104. Feb | (,Unllsted— 
6% pref ser D_------ 100} 109 | 109 111 "761 109 Mar! 111% Feb | Clark (DL) wi.---------|------ 183§ 185) 1.870) 17% Fa Se 
514% pref w iser E--100|---__- 10914 10934 22] 106% Jan| 109% Mar | Luff Norton com---...--/------ 2. = i 2 ee Sn 
5% preferred ser A--100)-.---- 10234 103 43| 101. Feb| 103. Jan | 28c® Linn com..-. ------|------ 18% 20 1,890| 18% Mar! 20 Mar 
Consolidation Coal----100|153z| 15% 16%]  470| 15% “Mar| 22% Jan | Pitts Screw & Bolt Corp--|------ aa36 aes) ee ae” taal a6 “hee 
Crook (J W) pref------.50)-.---. 51 51 16] 5i Marl Bf Mae | ee el --- > @ aS SS oe 
elion Tire & Rubber-...*|.-...- 3 2 40; 1 Jani 3% restern Public Service----|------ 2 %| 4,330] 24 Jan} 28% Mar 
Eastern Rolling Mill.----*|""30"| 29 3 730, 20 Jan| 3434 Feb | Voting trust ctfs.---.--|------ a8}5 MOM) fSsl a7 Fan 28 Mar 
2. be. ee, eee sf ‘ - Fi _ erow @@l W i_.-----|------ , 7 
Equitable Trust Co_.-.-- 25) 130%} 130 130% 7 198 18 yom 135° Feb hs 34 
Fidelity & Deposit-----60) 300 | 205, 300 528| 295 Mar| 310 Jan], Righte— |, 1% 1%! 5,653 
a= Oe @ er A_--*|-..... 1% 1 rmstrong Cork Co-..----|------ ’ 1) 
pine £0 how &- 1 NB SB iy oe | ot oe 
Finance Service com A--10|--2--- 18% 19 310| 18 Jan| 20 Mar| 7 Bonds 
First Nat Bank w i_------ Iasi] 5832 583s| 213/ 68 Feb| 60% Jan | Zoller (William) 6e.--1942 100 | 100 1 eerie 
Houston Oil pref v t c_-100/--85 83 85 88| 83 Mar] 92% Jan *N 
Mirs Finance com v t---25] 29 | 20 29 50| 27 Jan| 36 Feb pee eee 
st preferred........25|--...- 21 213 83) wy Js 
1 ow <= agama ap 13 inde sae wie am isi — Cincinnati Stock Exchange.—Record of transactions 
Maryland Casualty Co- 33) 161 158 7% 162)4| | 397| 1587 Mar| 183}4 Jan at Cincinnati Stock Exchange, Mar. 9 to Mar. 15, both 
ge com____- 8% 39 1,920! 31 Jan' 39% Feb | inclusive, compiled from official sales lists: 
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oy Week's Rang ‘ Rang Friday| Sales 
"8 é jor ' 
Stocks— pa | eee, ee Week. eel | <4 yet Range! for Range Since J 
ar.| Price.|Low.  High.| Shares. Low. Ww. lan. 1. 
= - nse High. Stocks (Concluded) Par. Price. PS High.| a4 
Ahrene-Fox B------...;0|--2.--| 14 14¥| 10] 13 Max] 1854 Jan | Nicholas Beasley Atr----S8 i we __|_ 
Amer Products com....---|-.---- eu aete| «igel ae%s Maar 96 Jan | Pedigo-Weber Shoe---_-- *| 30%| 30 4 20%| 3,238) 205; Mar; 22% Mar 
Amer products pref * 27 28% Mar, 34 Jan | Rice-Stix Dry Gds 2d pfl . 30 145 30 Mar) 33% J 
Amer Rolling Mill com.-25| 93% rv 110| 27 Feb) 30 Jan| Comm erie a a a ae eb 
Ames eine Mach, com50|..-6| 8% 6%| 63| 6% Marl 6% Mar Seruggs-V-B DG conn - 25 vie Fe ae | Se tal in Jan 
‘Amer Thermos Bottle A-.*| 1714) 17 17% P~- 6% Mar! 6% Mar | Scuillin Steel pref. ---- UE 8 18%) 228) 18 Mar; 19% Feb 
Preferred..-...----- 50| 47 47.0 «4744 16% Jan| 18 Jan | Southwest Bell Tel pref see! | 26s 20 1,400, 34% Mar| 42% Jan 
American Radiator | 49 “4 64) 47 Jan| 47% Jan | St Louis Car pref cet ek 163) 117 Jan} 12i M 
Buckeye Incubator - ----- *| 25 46 49%| 1,465) 46 Mar, 49% Mar Common eee 00; 103 | 103 103 | 160) 100%4 Feb) 103 Mar 
EE Di wevccenssoMdscs “f wit 5,024} 10 Jan) 25% Mar | St Louis Public Serv pA. a 246-24 | 100) 24 Mar) 26 = Feb 
Carthage Mills. --------- +| 38 | 38 38 50} 4% Mar! 5% Jan | Common. -_.- a, ae) So aS Se 
Carey (Philip) com_--.100 345 3: 400| 38 Mar| 40 Mar | Wagner Electric com_---1 Be 4; 114 19 Mar) 24 Ja 
Central Brass A i 45 351% 7| 230 Jan| 351% Mar Preferred : 22s} ™ 45 49 | 53%! 42% Jan} 50 D 
Churngold Corp..----.-- ol” “S8ic 21% 22% 111) 21% Mar| 27% Jan Sereot Ry. Bonde— 100) ---- 108 108 | 40 107%, Feb} 110 oH 
Cin Ball Crank ptd...._- 4) 363 30 1,003) Mar| 37 Jan | E St Louis & Sub Co Be’ we 
Cin Gas & Elee pret_---100| 9734 “% 37 130| 33% Jan) 40 Jan | United Railw — °32).----- | 9554 9554| 66,000 9514 Jan) 96 Feb 
Cin GadPramapertation 100 | 97% 99 663, 97% Mar| 99 oy — ays 48. ..1934)...... | 83% 83%| 12,000 80% Jan| 85 Ja 
Cin Land Shares... .- ee ¢ 10, 126 Jan| 136% Mar | Houston OM bss Bonds— -— 
CN & C Lt & Trac com 100). ____- | 96 96 11| 125 ¥eb| 129 Feb | Moloney Electric 5348 I" "9414 oe 6,000, 97% Mar; 99% J 
w----- 1i| 9% M us 48 1943| 9435) 944 944) 5,000 1 9 
Pre. easé 2 4 wee 100) q4u% ar} 98%4 Jan | Nat Bearing Metals 6s 1947 , e} . 93% Jan| 95% Feb 
obi el | Bl so Be | Es i] Rees na HH aml oa 
‘in & Sub Tel--- a4 | 195 Ake ’ ¢ an) 55! 8c Sn aim $s] 2,500} 97% 
Cin Union — eh 12 | 122 125 190| 119 . Jan| 130 ‘ = Seullin Steel 6s... .-- to ' 100 100%! 34,000 9914 Jan! 101 vob 
, | 6 39% 40 oy Pa ’ 72 Feb 
City Ice & Fuel *| 58 | ™ ; 30| 35% Jan) 44% Jap * No par value. 
ee Tee Fust.--------<| | 3s oe’| «| a6] 80% Bevl sa wen | Los A 
Col Ry Pr B pref_._-_-10 ; - 30% Feb) 34% Feb os : 
Col Ry Pr B pref=-----100)..--..| 107 107, Bl aor Merl aor * we | saan poy ers Stock Exchange.—Record of transactions 
Cooper Corp, new pid i100) ; | 70. 76°| “a9 68 Jen| 80° Jan | inclu o Angenss Heock Macnsase, at. 5 i ee. 15, both 
rosiey Radio A......--*|...... a 
Crosley Radio A ---2-<-8|-22--- 109 109% 7S fel me sive, compiled from official sales lists: 
Dow Crug com... meat) apooee 106, 106 18 108 Feb| 108 Feb Friday Bales 
Eagle-Picher Lead com..20) 19 Z 35| 35 Feb} 413 
a. an On| i Jan} 21% Jan ae Sale |" of nae Fe enceen otre scot car et 
Preferred. ....-----100)_-____- 15| 69 Jan) 75 Feb tocks— ar.| Price. |Low. 
vey & een com... 4 oe Poe ie 17 6| 104 Feb| 107° Feb| 5 High.| Shares.| Low. | High. 
Fenton United com __--100)__--_- 195 195 601 15 Feb| 30 Feb | BarnsdallCorpA-__---- 25) 44%, 3914 49%| 8,500, 38  Feb| 
ay Lay TE 1 Sant can 188 daar | Bots Clee On A....--- | 2.15) 1.80 2.50270; eb} 46 Jan 
First National... ..-..100).____- ro} ios 2| 327 Mar| 350 Jan | Buckeye Union Oil pfd--- ‘45, 45 48 31°580) 1.80 Mar} 4.30 Jan 
Formica Insulation....-.*| 37%| 373 436 50| 430 Marl 450 Jan | Byron Jackson Co. ------ : 35% 35% 35% a a oo 
Griess-Pfleger pfd_------ *| 3756) 3754 39 | 439) 26% Jan) 40% Mar California Bank - ----- - +4 Fl ol — gl i Sol et 
Giheon Art Com.......... ola 100 100% 20| 100. —- Feb) :101 an | Central Investment... io 10344) 10214 103! 42,125 Jan| 136% Jan 
png! Ayn eet *| 5, | 55 56 1,061| 48% Jan| 58 Feb | De Forest Radio. .-.__.- satel S132 Sih: 90 10114 Feb| 103% Mar 
Preferred...........10 hod By 59% 295| 50 Jan| 60 Feb Douglas Air Craft com_.- 33 = 27 4 3412) 20 poe 21% Mar) 21% Mar 
Hatfield-Campbell com..*| 13 — is 43 10] 114% Jan| 11514 Mar | Emsco Derrick & Eq com.*| 43%| 42° 43%| 00| 2414 Mar) 34% Mar 
Hobart Mig------- porn a 13 94, 13 Jan| 13% Feb | Globe Grain & Mig com-25) 34 | 331, 34 s) +702 37% Feb 44% Feb 
Int Print Ink... «| 5744 se 207| 67% Feb| 70 Feb | G00dyear Tire & Rub pf100) 101 | 10114 101%! , 31}¢ Jan; 34 Feb 
ia, .....-...66 % =" 58 11! 57% Mar] 63% Jan Goodyear Textile pref._100| 101 14 101 101 +) 60) 100 Jan} 101% Mar 
Pe. eee es ie 105 50| 103. Jan| 108~=- Feb: | Olly Development --.--- 1.00°| 1.00 1.00 | 98  Feb| 102 Feb 
Kahn Ist pref_._------ 100 4) so 108 a 0 6 i ee | ee eo ae | 251 252 | 000 SS ee ae 
ath so 01 104 10| 9935 Jan| 104 Mar | Hydraulic Brake Co com 25) 60 | “59% 60 | 25% Jan) 26% Jan 
Kroger common... ..--- . eas at ‘ 230 15 Jan| 29 Feb go: eee s 35%| 35% 35! .| ‘: 300 40 P Jan; 60 Mar 
Little Miami guar......50|..._.- 10812 Pray 2| 104% Jan! 116 Jan | Lot'l Re-Insur Co---_-- 10) 5814| 57 “% 58 ie i — 354 Mar| 35% Mar 
Lankenhelmer..... ~ ae oF: 4% 1 % 9| 103 Jan| 107 Jan Jantzen Knitt Mills com _- 47%| 46% 48%) 2° 305) 53 Feb| 60% Feb 
Manischewitz com.....100| 37% 3044 30% 10| 28 Jan} 32 Jan | Jenks Tele------- 14%] 13 %| 2,305] 43 Feb) 48% Jan 
McLaren Cons A.__... os 37 Y 37% «38 619; 33 Jan| 39% Feb Lincoln Mtge C om 202218 1 05 1.00 i 16 12, 1385! 13 Mar! 17 Mar 
Mend Pa............. i aheherre ai 18 =—:18 108} 16% Jan} 18 Jan Preferred. ..........- | gy Si, 8s 18,290 60 Jan} 1.47% Jan 
Special preferred_.--100|_.--_- 40| 68 Marl 71 Jan | / 4A First Nat Tr & Sav- 35 133. | 132 133% 1ee0! 8% Jan 9 = dan 
Nash (A)____- --""1001 "160 ry Aa 1074 20| 105 Jan| 108% Jan Ro A Pee Pe hace cnescns 2.53| 2.55 2 onl 21, 350! 120% Jan) 150 Jan 
Nat Recording Pump.-..*| 3314 = 10 79| 150 Jani 173. Jan | LA Gas & Elec pfd ----100 105%| 105% 1 9S) 26,700) 3.55 Mer, 550 ee 
a a tad tel. | si tia | © bel as eel 104k den L A Investment Co- Ahad Be dt Gane TP Bey hy i hy ee 
Paragon Refining com new, 2514 113% 114 etl 112 Febl 1140 gan | MacMillan Pete........25) 36 Oe hee Pe 
wagon Refining com new) 2534) 25 26 908| 225 Seni 30° daar | Mascot Ol..--.-.......1] 2 od a4i5 | gee) Sti Feb| 40% Jan 
Voting trust ctfs..---.-| a 398, 2256 Jan) 30 Mar | Merc Nat Tr & Sav Bik_-25| 220 | 220 eee San oo oe) ee 
Procter & Gamble com. .20| 363 | : 244 25 3011 30 Jem) 20% Mar | Deseemamie Pete. - -- 50e | 5 i a es 
5% preferred — oat ts 361 368 1,349; 279 Jan 375 ‘Feb | Midway Northern Oil. _1| We 24! * “J 1,000} 50c¢ Jan) 80c Jan 
Pure 6% oat A eR es %| 10344 104% 540 1024 Feb| 10416 Mar Mt Diablo Oll__..._-- + 1401 1°30 ae 3,300) .20 Jani 35 Jan 
8% sceleeed....... so0\ iii” 100% 101 189| 10034 Feb| 103% Jan Nat Bank of Commerce _: 25) ac 1 ae 40, 1,750; 1.10 Feb) 3.00 Jan 
Queen City Pet pret.--100 il | 111 112 Sel int? Merl Ina? Jan | Occidental Pete com... -- Sol 20 eel sseesl 3.10 Senl 6M dem 
Rapid Electrotype --- we 101 ‘ 101 180) 101 Feb! 101% Feb Oceanic “ot eee | 1.10) ‘7 tr 18,900) 2.10 Jan 5% Jan 
Richardson com (oid) ~~ i160) A. 4 123) 58 Feb| 68 Mar Olinda Land Co-------- 1 16 15% 16 seen Jan) 1.20 Jen 
Ne 280 280 30) 235 Jan} 290 Feb | Pacific Clay Products--__*| 341% 341g "35 ° — 13 Jan .22 Mar 
United Milk Crate A--- “s\""s0° "| 30 56 10| 5514 Mar} 58 Mar Pacific Finance pfd ser A25| 275%| 2754 275 560; 31 Jan) 36 Jan 
U 8 Playing Card “io| ; 31% 130} 30 Mar| 37 Jan CONN. 3 on os 254--- 25| 107. | 10114 10814 72; 2734 Feb; 29% Jan 
U 8 Print & Litho com-100)-- ~~~ 108 111 457| 108 Mar| 115 Jan | 52¢ific Gas & Elec rights Redes ol ected ary F 
Preferred........... alae to = 301| 85% Jan) 100 Feb | /acific Lighting com---. “3| g0%| 78% os gto 3 Mar, 3.55 Feb 
U S Shoe com____-...- o\"~ Bie 4. FF 541 101. Jan| 102 Mar | D2&¢ific National Co- --- - 25} 3752 35. 37%| 15543 70 Jan} 80% Jan 
Peaterred...........100 “s A +4, 6% 7 5% Feb 8 Jan | L2cifie Western C OFD..--*| 221, 22 23 | hee 35 Feb; 40 Jan 
Whitaker Paper pref_ oo 107 50% 1| 50% Mar, 65 Jan Republic Pete Co... --- 7, 4 6% a 2" ) 18% Feb) 23 Jan 
la ET 107 4! 102 *Jan| 107% Jan | RePublic Supply Co-- 62 | 61% 61%! 100; 5% Jan) 93% Feb 
* No par value. Richf'd Oil Co pid ex- = Siacl Si tan 1a ax ae: oe 
St. Loui PORMBON. oo 6 sao soe - 44% 41 45 a 21.900 4 bes — ‘ 5 Jan 
at St Ce nk este lies Oo a of transactions | San Grande Gi eoni(new 33 3834) 3636 3874) 45,000 32% Jan| 42% Jan 
a : nge, Mar. o Mar. 15, both in- | .. 6% Prior preferred - 100) : 4 10, 114% Mar| 116% Feb 
clusive, compiled from official sales lists: : = ee ae c223B) a | 4a aes 210 44. Mar| 48 ‘— 
Security Tr & Sav Bank 100) 7a) | ar! Feb 
| Friday) Sales | Security First Nat Bank. 25) 1263, cae = 61, 530 Jan) 650), Jan 
Last |Week's Range Security Nat Sup Bk warr.| 26 | 26 30 | 2,150) 126% Mar| 130 Feb 
Sal ge; for Range Since Jan. 1. Si a 8 ewe .. 415; 25% Feb! 
eel par | ome | 1,05 Prices. | Week eee ows. ----- 25} 48 | 4314 4814; 8,500 37. Feb) 4814 Mar 
. : wD. tom) @uarce| Lee 2 1 Beh. | Ge Galil Midian Grin ,| od | »* i. | ar 
a So eal gh.| Shares.| Low. | High. BoC re, alit Edison Orig pid-23 = YA | a. “7 M4 400, 39 Feb) 47% Mar 
Beatmen's Nati Be nk_.1 | 2 Eee ------ = 25} 29 | 29 29 see! 4 Jan) 732 Feb 
First National lees “oes ------| 196 196 2/190 Feb| 208 J 8% preferred _ ~ 2-25) 26%, 26% 26%| 2 567| ais Feb) 29% Jan 
Natl Bank of Gommerca100 185 183) : 136 39) 34216 Jan} 420 Feb 544 % preferred A Diss 25, 24%) 24% 24%| 2.428 24 % sani 35° web 
State Nationa 1834 328| 175 Jan} 21 on.--.-------- 25; 60's) 59%4 60%| 3,800 ¥ . 
. Tod omega >- gel 18336 186 i3| 490 Seal 210 Jan | Rights. -———_ peer 3.35 3.20 335| 800, 320 Marl 3.56 Feb 
B lo a" 25% | l “ | he 2 99 
wis be oy mes .-~oN | Standard Oil of Calif. ___- +| 71 4 | ort V4 2 s re} 152, 25 Jan! 2634 Feb 
Wint..+.1001....-. 228 228 9 Trans-America C 54 %| 8,000; 64% Feb) 72% J 
Mercantile Trust - - - - - - 100| 600 | 595 600 135 378 _ 228 Mar | Union Oil yn ee a» ya | 1374 fas; S208 es ek 
an| 628 Jan | Union O ~~ OR 6 % 51%| 10,600; 45 Feb ee 
, Miscellaneous Stocks — Union Oll of Calif------25| 50%) 4844 51° | 18,100, 4634 Feb) ais fee 
ta weeen- PE. 35 4 36 % 60 1 Union Sugar com 25 2 ‘ | 55 Feb) 2 35. Mar 
ear ete 100|------| 104% 105 3514 Mar| 37 Feb | US Royaities.._....-25¢ 9 | 28% 29 | 200, 2834 Mar) 29 Mar 
eats SS) OB PE Bel Pea: Se) via) “Ad Bs) an.ioo) “2 Mar) “anagem 
Boyd-Welsh Shoe...2222*|"30| 38 39 50| 47  Mar| 49% Feb Gas & Blee 5s_-.-1961| 99 | 99 100 | 12,000 99M 
Brown Shoe com.......100) 42 - 2 65, 38 Mar!) 40% Jan * No par value : . ae Be 
Bruce (EL) com..----2..*| 4434 a 100, 41 Mar| 46 Jan S - 
Burkart Mfzcom _......*|.. . 45% 290 39 Feb| 46 Feb|,. ~"" Francisco Stock Exchange.—Record of 
Century Electric Co. ““"700l722277} 128 12 1001 8 Mar! 10% Jan | tions at San Francisco Stock E , Ss ae 
Champ Shoe Mach pfd -100 “77777] 106 106 o°| 122, Mar/ 130, Jan both inclusive, compiled f mcg: pre dl cn Fl agalaaitaads 
Consolidated Coalt Bec.--1) 4634) 42% 4754) G41) 37 A Piae Mar . , rom official sales lists: 
mg age a er 100| 25 Marl 25° Mar Friday — 
eee. 4 | oe” | Sel ae ees ee ee | ar Pree | Wee Range Since Jan. 1 
awe SC Le é. ” af 
semerson Electrie pia. --100|-~---- 7 73 | 16] 38 Marl 80 Jan | ——— Par.| Price. \Low.-itgh.| Shares.| Low 
Ey SWelkDryGds ce at 4 198 a  » Jan| 106 Jan Americaa Compan 144 144 14 | : on eee 
nd preferred _.__...100|_____- 4 Feb| 30 ee a ; 149 2,653 , 
renter Oh | Ss Bal AY Ee Be | Seema HI | al 25215 Jaa| 30012 Feb 
n Iron W : “6 4 ar| 22% } 5. eile 5 
Globe Democrat pta---i00| 116° "5 "ese| tan) 8 Blac] 25k dom’ | Beem Chobe) Map Oo aum. Tul oe oh ite oe? ee ee ae 
Granite Bi-Metallic..-_.10] 50¢ “Soe Be < bo re. 118 Feb Byron pede Rng ‘Co. 3534 46% 47%| 1,885| 4554 Feb 50% , 4 
Hammeon- Brown Shoe --25 191%| 19 20 270 7 ‘ _— = ad gr Sugar com-.---- Brose: 27 z er 4 neo 86% Jan 
Huttis 8&4 Deom .......*...... = f= s76l 35 Sanl 35 Pep | Coltternia Oreuee. 227721 8% 17% 17% ool 17% Manel 10” Jen 
Hydraulle Pr Brick com 100|.-...-| 3% ,» $5, 19 Mar] 22% Jan | California Packing Corp... 7756| 75. 778 i976 7” Feb] 10% Feb 
referred....__---- 100 “| 69 , an| 4% Feb | Caterpillar T zee .476| 73% Jan) 81% 
BP eee: eae 70 129} 62 : - r Tractor ------- 76%| 733% 77 ¢ Fm 
=. tee oe a ea er es ee oe 
Preferred _ i0 4a} 5,705) 63 Feb| 74% Mar |C ecist D 9 98 98 88! 98 Jap! 
FP ee nae Piatra 107.17 32] 1063 . rown Zellerbach pref A--| 9434| 9434 943 ; pn 699 = Jan 
Cacenp at oa” pee 75) ‘St Web| 05 Feb | Dairy Dale A- certificates.) 225 | 225 237 11.493] 92 Jan) 96 Jan 
(OR eae acme ae) Shee Metin ewe Me ee 6| 28% 29%) 3,486; 23% : 
Laclede Steel Co. ------- 30 ae aa = = 89| 40 Mar; 40 Mar Do nee Cees ennceseeenence 23 23% 24%| 3,424 rd: — at. Mar 
Landis Machine com__.-25| 5814 S. = | 4 2. aoe. ee ay (The)... 33%) 37% 34 | 4,166) 24 Mar a Mar 
oney-RyanAircraft _.5 1 ’ % Jan} 62 Jan | Fageol M ee 2 4 4,714; 27% Jan) 37% : 
Moloney Electric “‘A”’ aa" ”"5R% 8 19% 1,200 16% Jan 23% F Motors com.-.---- 5% 5% 5% 1,220 % 4 Feb 
~ ---- %| 531 “. eb ee, re 34 ; 2 ‘ 5% Feb 7 Jan 
eer earene Cumeas. .. 35 47's a7 a” 1 650 tes fea Hat ond — s Fund Insurance _-| 107 10456 1084 735 10454 dan .. = 
: andy com - --- - 21%! 21% 22%! 2,270' 1836 _ ights- -. --..- 264; 2 SS = 
: Jan! 22% Mar | First Securities of Ogden_-! ‘| 7 9,552; 2434 Mar) 31 F 
Do AeleS Ee 290) . | eb 
zden 140 140 220' 140 = Feb' 146 ~—s Feb 
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Friday Sales 
Last | Week's Range| for Range Since Jan. 1 Week's Range} Range Since Jan. 1 
Sale of Prices. Week. of Prices. 

Stocks (Continued) Par.) Price.|Low. High.| Shares. Stocks (Concluded) Par. Low. Htgh High. 
Foster & Kleiser com... --_- 11% 11%} 1,183 Jan | Pacific Lighting Corp com Jan} 84% Mar 
Galland Merc Laundry ---.|_._- 54 55 720 Jan 6% preferred........... 103% 104 Jan| 104 Feb 
Golden State Milk Prod_-_-. 56 57%| 3,297 Jan | Pac Tel & Tel com_._..... 175 196 Jan| 196 [Mar 
Gt West Pow ser A 6% pfd/___ 100 101% 65 Feb PROTOS iw bins cwscocee 128 129 Jan| 129 Mar 

7% preferred .......... 105% 106% 910 Jan | Paraffine Cos Inc com_____ 83% Feb| 88% Jan 

— BU Bis wotcocnis 4 4 = a rien bev tqnewrs ex div .. 41 43, +. Ol cessadannens sep skda 

obi ehhh Resth ie wb inkl e "n tle preferred - . . - 13 14 14 

Hale Bros Stores Inc... ..- 24% 523 Jan | Pac Pub Serv “‘A’’__._.__. o3n 23% bom 24 fa 
Hawaiian Com] & Sug Ltd- 51% 51% 60 Feb | Rainier Pulp & Paper Co... 33 35 Mar| 35 [Mar 
Home Fire & Marine Ins- - 40% 40% 600 Jan | Richfield Oil 41 45% Feb % Jan 
Honolulu Cons Oil_....... 37 37%| 1,226 Jan Preferred ex war .. 2454 24% Jan| 25 Jan 
Honolulu Plantation....-.|_.- 65 65 79 Feb | Roos Bros com 31% 32 Mar| 34 Jan 
Hunt Bros Pack A com-___-|___ 22 22 270 Jan BEES 64 nan senutue 99% Jan} 100% Jan 
Hutchinson Sugar Plant___|___ 11% 11% 10 Feb | SJ L& P6% prior pfd ___- 101 101 Mar} 102% Jan 
Illinois Pacific Glass A_-__- 40% 41 2,144 Feb bo 114 114% Jan 8 Feb 
Jantzen Knitting Mills_-_-_- 46 48%; 3,126 Jan | BFSchesingerAcomex div _- 18 18% Mar; 21 Jan 
Kolster Radio Corp-.-_-.-..- 59 63 9,247 Jan Preferred ex div......_- 8844 90 Feb} 90 Jan 
Langendorf United Bak A. 32% 35%) 4,040 Mar | Shell Union Oil com___.... 26% 28% Feb| 29 Jan 

SESE aS 31% 32%) 2, Mar | Sherman & Clay pr pfd-_-__- 88% 97 Feb| 9634 Mar 
Leighton Ind A_......... 16% 16% 50 Jan | Spring Valley Water__.._- 88 Mar} 92 Jan 

B vot trust ctfs_......- 8 8 50 Feb | Standard Oil of Calif. ..._- 67 72% Feb| 72% Mar 
DE GPE e na ddwndaw 38% 39 1,255 Jan | Signal Oil ‘‘A’’......... 43% 48% Mar| 47% Mar 
L A Gas & Elec pref_-__-__- 105% 106% 55 Jan | Tidewater Assd Oilcom __- 19% 19% Feb| 21% Jan 
aa ST rs 8% 9%| 1,745 Jan Preferred ex div....._.- 88 88 Jan| 89% Jan 
Magnin (I) com__.....-_.|_-- 5 35 200 Jan | Traung Label & Litho Co. - 2 22% Mar| 23 Feb 
Market St Ry prior pref--- 3034 30% 10 Feb | Trans America Corp .....- 137% 141 Feb} 141 Mar 
Nor Am Investment com -_- 121 121% 165 Feb | Union Oil Associates ---_._ 9 51% Feb} 51% Mar 

5% % preferred.......-- 95 95 10 Mar | Union Oilof Calif .....__- 48% 651 Feb| 51% Jan 

6% preferred........... 101 101 25 Jan | Union Sugar common ____- 21% 28 Mar| 28% Mar 
North American Oil __.._- 20 24%; 8,549 Jan Ea 28 32 Mar} 32 Mar 
peony hay pata a okie 28% ros 6 Po ~~ Lhe tong Bk & UnTr_-.-. 305 314 Jan| 315 Mar 

ver i ght eae 4 5 e West Coast Bank.........'.... 26 26% M 

ga OC RE eer 38 38% 870 Feb - i = 
— Ges Ktscoom.... A SE KID = Cleveland Stock Exchange.—For this jweek’s record of 

amen. oc... 26% 27 | 3,906! Jan | transactions on the Cleveland Exchange see page 1681. 











week beginning on Saturday last (Mar{9) and ending the present Friday (Mar. 15). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 






























































| Sales 
Week Ended Mar. 15. Weeks’ Range, for Range Since Jan. 1. Week's Range Range Since Jan. 1; 
of Prices. Week. of Prices. 

Stocks— Par. .|\Low.  High.| Shares. High. Stocks (Continued) Par. Low. High. Low. High. 
Indus. & Miscellaneous. Brit Amer Tob & Bear._£1 29% 30% Mar| 32% Feb 
Acetol Products com A.._* ee 19 100 Jan Ordinary registered... £1 29% 30% Mar! 32 Jan 
Acoustic Products com. ..* 8% 10%} 49,500 Jan | British Celanese— 

Aero a Mfg cl A....* vont 43 600 Jan Amer deposit receipts... 5 5% Jan 8% Jan 
Re er eee * 41% 43 700 Jan | Budd (E G) Mfg com.-...* 58 67 Jan| 67 #=Mar 

Aero ne ah da = * 45% 47 1,800 Feb | Bullard Co (new co)-.-..-.- * 48% 53% Feb| 53% Mar 
Agfa Ansco Corp com...-* 6 37% 600 Jan | Bulova Watch com.-....-. ? 30% 31 Mar} 31 #£=Mar 
yl ee eee 81% 82 300 Feb $3.50 conv pref...--... * 49% 50 Mar Mar 
Ala Gt Sou ord._.....-.- 50 ---| 155 159 300 Feb | Burma Corp Amer dep rcts 3% 4 Feb 5 Jan 

Preference ....--..-.-. 50 ona) mee mer 20 Feb | Butler Bros_....--..-.-- 20 31% 33% 44 Jan 
Alexander Industries---.-.-.- 21%] 19% 22 15,400 Mar | BuzzaClark & Inc com... 8% Feb| 17% Jan 
Alles & Fisher Inc com-_-..* 29% 30 800 Jan | Campbell Wyant & Canaon 
Allied Pack com-.....-.-- * aoa S08 1 3,500 Jan nn PR 45 45% Jan| 46% Jan 

Prior preferred - ~~ ...100)------ 9 9 300 Feb | Canadian Indust Alcohol-_ : 43 43 Jan| 43% Mar 

Senior preferred----- 100| 2% 2% 2% 200 Feb | Capital Administr allot ctf 75 75% Feb| 77 Mar 
Allison Drug Stores A--.-- 5 5 5 300 Jan | Carman &CoclA--.-...-- * 31 31 Feb} 31% Feb 

ee ee 3% 3% 4 900 Mar | Carnation Mil Prod com 25 41 41% Mar} 48 Feb 

Alpha Portl Cement com-_* 46% 50%)! 2,200 Feb | Casein Co of Amer--.-..-. 100 200 210 Jan| 267 Jan 
Aluminum Co common..-.* 168% 175 1,200 Jan | Caterpillar Tractor--.-..-- * 74% 78 Jan| 82 Jan 
, See Ee % 107 300 Mar | Celanese Corp of Am com * 43% 44% Jan| 57% Feb 
Aluminum Ltd-....---.- * ---| 120% 120% 100 Jan First preferred _.-..- 100 109 113 Mar! 118 Feb 
Aluminum Goods Mfg ---* 32% 3 800 Feb New preferred ------ 100 98 2100 Feb} 100 Feb 
Amer Arch Co.-_-....-.-. 100 ---| 43% 47 800 Jan | Celluloid Co $7 pref.---- * 83 83 Feb| 83 Mar 
Amer Bakeries clA -.---- * 49 491% 200 Jan | Centrifugal Pipe Corp.-..* 10 10% Feb) 13 Jan 
Amer Beverage Corp--..% 15 15%| 2,700 Jan | Chain Store Stocks Inc..* 37 37% Mar; 40% Jan 
Amer Brit & Cont Corp-- ---| 20% 21%| 2,200 Feb | Charis Corp--.--------.- * 33 33% Mar| 42 Jan 
Am Brown Boveri Elec Corp Checker Cab Mfg com.-..* 854% 89% Jan| 94 =Mar 

Founders shares_-......*|------ 13% 14 2,000 Mar | Chic Jefferson Fuse & E1_* 51% 57% Mar; 57% Mar 
Amer Chain com--_--.--.- * ---| 20% 34%| 2,200 Mar | Childs Co pref_...---- 100 103% 106% Mar} 109 Jan 
Amer Cigar com......-. 100 ancl Dae 4 175 Mar | Cities Service common. .20 119% 121% Jan} 121% Mar 
Amer Colortype com... -- *| 47%! 45% 47%) 1,500 Feb New common..-.-.--.-- 30% 30% Mar| 30% Mar 

Amer Com Alcoholv t c 100) 80 82 1,800 Feb Preferred. -....----- 100 97 97% Feb| 98% Jan 
Amer CyanamidcomclB20| 765%| 5834 766%) 51,900 Jan Preferred B-__-.-.-.-- 10 9 9% Jan 9% Jan 

PION, Siccctwnee 00 ---| 107% 107% 100 Mar Preferred B B__---- 100 2 92 Feb) 93 Jan 
Amer Dept Stores Corp._*| 23%| 22% 24%) 15,900 Mar | City Machine & Tool com * 31% 32% Feb| 34% Jan 

lst preferred------.-- 100 ---| 105 105 100 Mar | City Radio Store com_* 27% 27% Mar; 31 Feb 
Amer Laundry Mach com *; 84%} 84% 89% 425 Jan | City Sav Bank (Budapest) - 2 52 Mar| 56% Feb 
Amer Mfg com--..-...- 100 43% 49% 300 Mar | Clark Lighter conv A--.-.-.* 9% 10 Mar; 24% Jan 
Amer Meter ...........- * ah 117% 119% 125 Jan | Club Aluminum Utensil-.* 30% 30% Jan| 33% Feb 
Amer Milling Cocom..100| 2634| 2644 26% 100 Feb | Cohn-Hall-Marx Co.-.-.- * 41 41% Feb) 45 Jan 
Amer Rolling Millcom..25| 93%} 90% 93%)| 6,400 Jan | Colgate Palmolive Peet. -- 74 75 Feb % Jan 
Am Solvents & Chem v tc * 38%! 37 394%| 6,200 Mar | Colombia Mtg Bank------ 48 48% Feb| 48% Mar 

Conv partic preferred -_-_*; %| 50% 51%| 2,600 Jan | Colombian Syndicate- -- -- Be - 1% Jan} 2 Jan 
Amer Stores a ss ab apis iota *| 785% | 84 86% ,500) Jan | Colts Pat Fire Arms Mfg 25 38 40% Mar| 45% Jan 
Amer Thread pref. ------ 5) aie 3% 3%} 3,500 Jan | Columbia Pict wi -----.-- 31 31% Mar| 31% Mar 
Anchor Post — com __ 37%| 32 38 1,200 Jan | Col Auto Prts conv cum pf* 32% 35 Feb} 35 Mar 
Anglo-Chile Nitrate Corp- °| 41%| 38 42\% ,900 Jan | Consolidated Aircraft. -...* 364% 39% Feb) 43 Mar 
Apco Mossberg Co cl A- -25 ine 8 8 100 Jan | Consol Automatic— 

Apponaug Co com.......*|------ 65 65 300 Jan Merchandising v t c_.-* 11% 12% Mar| 17% Jan 
Arcturus Radio Tube .22| 23% 25%) 18,100 Mar $3.50 preferred. --.---- * 32% 34 Mar; 45 Jan 
Armstrong Cork com-_-.-.*| ---| 62% 63 350 Feb | Consol Cigar warrants---- 8% 8% Mar| 13% Feb 
Art Metal Works com-_-_._*| 45 48 800 Feb | Consol Dairy Products.--.* 43 44% Jan| 50% Feb 
Associated Dye & Print..* 25%) 25 27 5,700 Feb | Consol! Film Indus com-.* 22% 24% Jan| 25% Jan 
Associated Laundries A_.*|------| 1234 13 900 Feb | Consol Instrument com--_* 27)4° 35 Feb} 35 Mar 
Associated Port] Cement— Consol Laundries----.-.-- * 17 20% Feb| 20% Mar 

Amer dep receipts regis..| 77%! z6% 127% 200) Mar | Cons Ret Stores Inc com.* 35% 36 Feb| 39% Feb 
Associated Rayon com... -_*! 5 | 25 27 1,100 Jan | Consol Theatres Ltdvtc_* 19 20% Feb| 20% 

6% preferred. ..-.-.-. 100) 74%| 74 75%} 1,700) Jan | Consolidated Coal com -100 14 16 Mar] 22 Jan 
Atlantic Fruit & Sugar---_* | %| i 1% 4,900) Jan | Continental Diamond Fibre 27% «429% Mar| 29% Mar 
Atlas Plywood. -.-..-.---- ad | 55 55% 700} Jan | Coon (W B) Co— 

Atlas Portland Cement--.*)--.--- 50 50%%| 2,000) Jan OOROR ng da ew eed eow * 335% 34% Feb| 43% Jan 
Auburn Automobile com_*| 17: 168 175%| 1,400) Feb | Copeland Products Inc— : 
Automatic Regis Mach - -- *) ‘ 11% 12%] 1,400) Jan Class A with warr.---- . 17% 19% Jan| 21% Feb 

Conv prior partic... -. *| 724%| 24% 26)4| 4,800 Jan | Courtaulds Ltd Amer dep : 

Aviation Corp of the Amer®| 62%| 59 72 14,600 Mar rects for ord stk reg..£1 19 19% Mar) 25% Jan 

New, when issued----_- 2 | 21% 22%/|237,400) Mar | Crock Wheel El Mfgcom 100) < 27434 287% Jan| 287% Mar 
Aviation Credit Corp... _*} {| 21% 22%) 1,900] Feb eee 100 104 104 Jan| 104 Mar 
Axton-Fisher Tob com A 10) ---| 36% 37% 800) Feb | Crosse & Blackwell— i 
Bahia Corp common. .-.--- 14 14%) 2,200) Jan Pref with warrants----* 524% 52% Feb Feb 

Preferred cumulative- a5, pont eh Oe 300) Jan | Crowley Milner & Co com * 47 52% Mar| 62% Jan 
Balaban & Katz com v t c2 soot Fes @ 700) Jan | Cuban Tobacco com vtc.* 27 37% Feb| 28 Mar 
pe "| a 9 49 200) Mar | Cuneo Press common..-.-i0/------ 43 44 Feb| 47% Jan 
Bellanca Aircraft v t c_...* | 18% 20%) 6,800 Jan 6% pref with warrants- .| | 89% 89% Mar; 93 Feb 
Benson & Hedges com * avo} 39 13 200 Jan | Curtis Publishing com new 118% 120% Jan| 120% Feb 
Blauner’s common. ----.-- * 574% 58% 900) Feb $7 cumul preferred ---_.*|--- 15 18 Jan 1 Jan 
Blaw-Knox Co_-.-.---.--- «ee 4 44 600 Feb | Curtiss Aerop] Exp Corp.* 45% 46% Jan| 52% Feb 
Bliss (E W) Co common.*| 51%| 48% 51%) 7,200 Jan | Curtiss Flying Serv Inc-- 22% 24 Feb 5 Feb 
Blumenthal (S) & Co com * — 82 700 Jan | Curtiss-Reid Aircraft pref 33 35 Mar! 35 Mar 
Blyn Shoes Inc com_-_--- 10 nid 2% 2% 500 Jan | Davega Inc........----- 34 35% Feb| 36% Jan 
Bohn Aluminum & Brass_*| 110 118%] 10,200 Jan | Davenport Hosiery Co.._* 28% 32% Jan| 34% Feb 
Borden Co,new com w i_.25) 91% 94 1,800 Feb | Davis Drug Stores allot ctfs 56 56% Feb; 57 Jan 
Bright Star Electric class Al 23% 24 200 Mar | Decca Record Ltd— 

ee 12% 13 200 Mar Amer shs for ord sh.-.£1 4 4 Mar 4% Feb 
Brill Corp class A...--.-- s) 25 28%| 1,500 Jan | Deere & Co common...100 600% 603% Feb 2 Feb 
SR ciweons *| 9% 12%] 1,900 Mar | De Forest Radio v t o....* 19 = 21 Mar| 26% Jan 
Brillo Mfg com-....---.-- * 23 7%| 7,900 Mar | Dinkler Hotels— 
Bristol-Myers Co com...* 96 100%! 3,700! Feb Class A with warrants --.* 22 22 Feb' 22% Feb 
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1712 FINANCIAL CHRONICLE [Vox. 128. 
riday Sales Priday| Sales 
”) | . . 
Last |Week's Range eA Range Since Jan. 1. 4 vat Prien Range yA Range Since Jan. 1 
, . 

Stocks (Continued) Par.| Price. hap H@h.| Shares. Low. Hwa. Stocks (Continued) Par.|Price. |\Low. High.| Shares. Low. Htgh 
Dixon es 168% 169 30; 160% Jan; 170 Jan | Lane Bryant Inc— 

Bei Decuetegsennn 35 | a0 sthyc| 4 Sl aa Marl 8 Bah | a Comettgace neon] 77 |e at 4 el Se 
Dominion Stores Ltd-...*)...--- 16076 18035) @ ooo) 1S Merl eu | LnnereCra kn) &Gocome| 403c| 8696 2 | oboe] 636 el ae” fee 

New wil a aPee eS apap ee 54 52 54 700 52% Mar 55% Mar Lazarus (F « * vo 7100 104 104 "400 104 Mar 104 Mar 
Douglas Aircraft ine.....8 324%4| 26  33%| 49,300) 24% Mar) 33% Mar| 634% cumpref_....- *|""33°"| 30% 32 800| 30% Mar| 39 Jan 
Dow Chemical Co com-.-*/_----- 267% 267% 10| 220 Jan| 267% Mar my ~~ and com..... 1 2 - Fu oes! gent fami as = 
Dresser (8 R) Mfg class A *|__---- 47% 48 800) 4734 Feb) 48% Jan/| | Pre | & Nav..... 50 161%4| 156% 164%! 4,500| 150 Jan| 172 Jan 
Dubilier Condenser Corp-*| 8% 8% 8%) 2,900| 7% Feb) 11% Jan | Lehigh Coalé& av... 0 56% 16446 00) 160 Jen} 178 ae 
te, Paes ee \ hore Benes a parmapieeney fre *| 47%! 46 47%) 4,800] 44 Feb|- 47% Feb 
By Seen A MM | A ed By a al re 

1 4 a s 4 oe e AVi eco oce 
ee eae a es Libby Owens Sheet Glass 25, 210% 204 210% 1.450] 179° Jan| 220% Feb 
Eisctrie Household Udl.io|.~22~- 47 4734| 1,500! 43 Mar| 47% Mar | Lily-Tulip Cup Corp. ---- om 33 3 dl isl oa nel ee 
sues Ghavel Sioei pas peel.*}.-----| 3. 73,1 fosl ap aan anu Sen | Leow's Ine warruntss..-| 10%] 2034 145¢| 1.5001 Sf Saenl 14° Sue 
k & Equip-- 3% % 1 arrants.--..- 
aneie pumeniog oom...” 2214 22% 23%) 1,600} 22% Feb) 25% Jan | London Tin Syndicate zi} 20%] 203% 2256 20.800] 18 Feb| 22% Mar 
Fageol Motors com.----10)  5%/ § 671 1.100| 6 Mar| 6- Mar | Loulsanatandé Expior.*| 115%| 115¢ 13” | 8.900] 11% Mar| 14% Feb 
Fairchitd Aviation clase A'*|""2034| 285 31 | 61000 23 Jan| 34% Feb Manning Bowman & Co A*|_.-.-- 19% 1936] a 17% Jan! 20% Jan 
™~ > ie > com... a ar re ar {7 18'900 ae 1 } Ae =" Mar pe ey ens enna “"35%| 2954 47%| 12,300| 295 Mar, 56% Jan 
* ¢ » * : 3 
Fan Parmer Candy tobe «| 233)| 235% 2334| 100) 314 Jan] 40% Feb | Masey-Harrs Lid com--2| 86, | 86, 86, | | 100) Bg” Febl $0 Jan 
EE 2% 2% ap o ’ 
Fodder bate ipo class A.*}...-.-- 5 39 500; 35 Mar; 650 Jan | McLellan Stores class A..*% 360%4 ot $37, : bo sane fered orm _ 
Federal Screw Works....*| 73%| 70% 73% 500} 68 Jan| 73% Mar | Mead Johnson & Co com.* as, oo St in as 
Federated Metals tr ctf..*| 3744) 37% 39 2,600! 32% Feb| 39 Mar | Meadows Mfg common... 100°” 110 ‘iao 108%, Feb| 119% Jan 
Ferro Enameling Co el A *|...--- 69% 69% 100} 6934 Jan| 70% Feb | Mercantile Stores_._.- 100 ger] et Gael ae” eel ee 
te yg eee Rew = 106 0D 101 won 158 vob er yr 7 A with warrl00 100 y 1 "100 100 Jan| 100% Feb 
Fund Ins....100}.--.-- % ptd A with warrl00/.-.-.-.-- 
Firestone Tire & R com.t0| 249° | 232%, 249 | 1,650| 220% Feb Mar | Mesabl Iron_-........-.*|. si--| 2% 2%) | 300) 34 Mar| 3° Jan 

7% preterred..-_---- 00} 108 | 108 109 350; 108 Feb| 110% Jan} Metropol-Chain Stree -* a, * —| 5. = &. = 
Fokker Air Corp of Amer.*| 38%| 35% 44%) 39,300; 18% Jan| 44% Mar | Met 5 & 50c Stores cl B- - P.. aor al a” el = 
Foltis- Fischer og J "i, ae 36% 37%) 1,200| 35% Mar) 38% Jan otha Coneine : ree = ‘6 + 300| 30% bearl 36 io 
ge A ll £1} 17%} 17% 18 46,800; 15% Jan} 20 Jan Midland Steel Products - .* sennne aS 8 is ps rt} — “aah Fo 
cate dk tl sou] 0G a 7900 + Mar aa3K Web Milgrim aD @ Bros com.*| 1735, 17% 17% 800| 173 Jan| 20% Feb 
Seasauaieh Oo i Saat sateay Certedlr“a Miller (1) & & Sons com. -..* 45%| 45 46% 2,900) 39 Jan| 46% Mar 

class A..*| 18%) 14% 19%} 8,800) 13% Feb| 19% Mar n obey Ww . 
Fon Theatres class Aeots.*| 3054| 20%; 82 | 43:900| 38° Feb| $534 Jan | Regulator common....°| 69 159% 72% 8,200) 55% Jan] 72% Mar 
~~, » stepeormsen elves 90% 90% 78 Base Feb $17 Feb Mock Fane Vicuaiitaee 2 "39% 33 39%] 4,900 28 Jan) 39% Mar 
Fae ng nn nan | Radio ete a 600, 1% Feb i: Jan Monroe Chem nical com.-.* 220 , 220 7220 100, 220 Mar| 27 Jan 
Fresh has) Co..... * 8% s 8%| 4,400 & Mar % Jan on n — 
‘cciecpmaagges tlh tnticel Bisa (ples aMend pee me Be eee 
Gamewell Co com......- *| 73%| 70% 74 1,100| 68% Mar| 74 Mar | Moody's Inv part Dref...® se aeineu sn ret, a = to _ 
General Aimer inventors. o|""7a""| 73 78s] 1.7001 38 Marl 93% Jan | Merrell Goa Go inc 7--*|63""| 61% 62° | 1.100] 61% Mar| 65% Feb 
1 Am nvestors.. o ’ ° one 
General Baking com.----0) 894] $36 (8%| 17-800) 8% Mar| 10% Jan | Muge Bank of Colcinbia! | ok as | 100] 40% veol 49% Feb 
whe te rere * 5 9 e mb shares. -~---.|------ : 
General Bronze Corp com *| 54%) 50% 5414) 10,400) 43° Jan) 59% Feb | Murphy (GC) Cocom__-*/ 103 103 10334 400 77 % Jan 106% Mar 
ep ie ee ae oe eo is Aone Cale. 2 "71" "| 6954 7234| 10,300] 63% Jan| 7234 Mar 
Po i ee OC ee co oe ee ee oe 
Gen’! Firepr’t'g new com _*| 38 36 38 2, an pot a ie $5% $8s5| 15.0001 one ae = 
Gen'i Laundry Mach com *| 25%| 25% 25%) 2,900) 25 Jan| 27% Jao | Nat Dairy Prod new w --s| ois — is menl aol eee 
P leom.*| 21 21 21%! 9,500; 20 Mar! 25 Feb | Nat Family Stores com... _ 
mp en Re warl00; 95%) 95% 97 10,800; 95% Mar 100 \% Feb Preferred with warr..25) 42%) 42% 4632! 3,800! 32% Jan} 49% Mar 
Gen! Tire & Rub com.._.25/..---.- 270 270 10) 236 Feb} 285 Jan | Nat Food Products— al -as 35% 35% sool 3315 daal 97 po 
ny O° soe rt rot 7K 1800 424 = a Jan Claes 5 creer eae *} 11 | 10% 11%! 2,200 10% Mar| 12 Jan 

Preference ...-.------ :, CME Bi cusocccccnves 
Gleaner Com Harvester-*|-—--_. 100” 100 100/ 95 Feb| 124% Jan | Nat Grocer com_....._- = 10” 10°) 200, 94 Jan] 32% Jan 
Glen Alden Coal_....... 129 | 129 132%] 1,300) 119% Jan| 139 Jan pas (Oe aul ek el iat on ee 
ro SM) Stare o>, 19%| 19% 19%] 100| 19 Jan) 23 Feb | Nat Screen fav. — *| 28 2674 28% 1,300 26 Feb 3434 Jan 

$7 pref with warr__----. . be ohana 86 86 100} 86 Jan} 88 Jan _ poeedy m4 wcoseccee oa iz oo 3,800| 4434 Mar| 85% Jan 
Goldman-Sachs Trading -_ Ps sctimaiassnsal 

Hew ahem i. 114%! 105% 114% /234,400)| 93 Feb| 114% Feb | Nat Theatre Supply aie = Bs a” oe BS Jan = me 
poor dom ay amet i 3B OAD 7 Jen 59% om Nat ediedee...2 23 | 28” 30 900} 2834 Mar| 34% Jap 

M “ie ae 2 an Rod 
Gasbase Knibeo Mach..*} 15%| 14% 17%| 13,000| 13% Jan| 19% Feb ee enenen.® gars a. = = 19 Feb 7 ~~ 
Gramophone Co Ltd— Oscar) Co Inc com *#}.----- Mar 

Amer dep rets ord £1] 88 81% 89%| 10,725) 62% Jan| 89% Mar Nehi Corp com mon_..... . 24% ™ \Y 4s) 1,300 34 X¥% Mar 2914 en 
Granite City Steelcom_..*| 43%) 41% 43% ‘ 354% Feb; 44% Mar First preferred --...-_- ie | ae ae a ome — 
Gt Atl & Pac Tea Ist pf 100) 115 115 115% 70; 115 Jan} 117% Feb | Neisner Broscommon..-.. ss ase - i. re Be ~~ 
Greenfield Tap & Diecom *| 17 16% 17 900; 12 Jan} 19% Feb << _, Spe ae 100 m-ae-<t SS om ean| 38% el ts — 
Greif (L) & Bro com.._-_-. _ ee 14% 17%} 1,100| 183% Jan} 173% Mar | Nelson (Herman) Corp_-_-5 t% 6B ‘oa a = 4 

Preferred class X....100)..---- 97 97 50; 95 Feb| 97 Jan | NeveDrugSt com ctfs of dep sa as lool 198% goal 38 
Griffith (D W) class A...*| 3%! 2 3% 300; 1% Jan| 44% Feb Conv A stock._...._-- ie ic| cttns one , Fie Mar 

Grigsby-Grunow Co new.*| 171 163% 175 3,000) 140 Jan} 183 Newberry (J J) com._.-- . siz . . Bae 1 » . 
a a ae | or 4.700 27 gan| 42 Mar | NewonGetor Rn vice] 27° | 27° 2754| “‘s00| a7 Marl a2”) web 
$3 Speen 40 | 38% 42%] 2.300! 32 Jan| 42 Mar | Newport Co prior com A 50|------ 50 50 400 50 gan 04 Je 
ier Gea eee o7 37 000 37 pe rete: Feb iiwiantnaiaes aS *\" i037” 99 0554; 8,200| 66% Jan| 10534 Mar 
h ble& W a Mo<cwees ; 
Bell (0 BD toe wy gmt Ie as a ls 23 23% 600} 23 Mar; 26% Jan | N Y Hamburg Corp___.50 on <*s yo ° = i — oe oq 
Happiness Candy St ciA-s|..---.| 339 4 1'300| 7354 Marl “6% Jan | NY Morehandine 2773 419¢ 443¢| 1;300| 36% Jan| 47% Mar 
88 tclA_®*_____- j ; ~------8}------ : 
orrisen'eOrenae Hum -.°.... 26° 26%| '500| 26° ¥Feb| 37 Jan ara Share Corp.-.--*| 42] 42% 44%) "700, 25° Jan| 47° Feb 
Hart-Par 1S 0 eom.-i9 38 8330 39% 4 300 8354 = 30% Fe wo ey een 90 | 87% 90 200 55 Jan} 90 Mar 
__ SeaaRE 88 , an ; ( 

gk ee 195 188 , 195 1,125| 1463 Jan| 195 Mar | Niles-Bem’t-Pond com new’ 53%; 37 oh, ay: = os i r 4 
Haygart Corp__.._- ee 67 73'4 27,400| 46 Jan) 7344 Mar | Noma Electric Corp com.*| 21% 21% : 34 RS “00 2 = jon 
Haseltine Corp......... % 43144) 43% 43% 600} 43 Jan| 60% Jan | North American Aviation.*} 15% ret or eel Sol enk ten! 43 — 
et ee gta eden 33% aa” “500 9 % Feb ee = ceraam Wenn Coan =e Sioa 41s 42% 700) 41% Feb 45% Jap 
Heyden Chemical. ......*/....-- 22% : e r -*|------ | 
Hires (Chas E) Co com A . ETRE 24% 24% 100} 23% Jan| 25% Feb | Northwest- Engin -%| 44%| 43% 46 2.600) 43 % Jen 4034 Feb 
Hood Rubber Co---...-- 24 23% 24 200; 23 Feb) 27% Jan | Novadel-Agne common..*| 27 26% 100! % = 4 yon 
Hormel (Geo A) & Co ice lies ie 50 3=-550 200} 3344 Jan} 57 #Feb | Ohio BrassclassB_......*| 87% 87% | 84% Fe 
Horn (A C) Co com...-. , RS 39 = 39 200! 36% Feb) 47 Jan | Ot! Stocks Lta— i ey “il gS: Bas 
Horn & Hardart com__._*/....-- 56% 58 500; 564 Mar| 6134 Feb Class A without warr_. 16 524 7. arty i a tt ie 
Housh'd Finance part pf 50) ---.--- 48% 49%) 1,100) 4834 Mar) 50% Jan Class B without warr-..- ets 54 os! oc — = be 
Huyler’s of Del com___-- * 26% a a” 1 - a a gy ton ore ge 1 com * S734 Sai 573 5sseal G1 at a. oe 

PFE a 1 0 5 an ar onv partie. stk. ...-- y +300) 
senitabe fens Prod com.*| 40 38% 42 1,000} 34% Jan) 49% Jan Perris pret A with tance a 100 _ 2.200) oe Mar eee Mar 
tries— oe ER, ee 3 % 347 
gt oe £1; 10%} 10 10% 300) 934 Mar; 11% Feb/| ParamountCab Mfgcom.*| 32 32 7) 5,900; 3144 Feb) 43% Jap 
Indus Finance com v te. 10 39%4| 39% 4934) 4,000! 3934 Mar) 58% Jan | Park Austin & Lipscomb | ae inal can! “~. re Pa 

7% cum pref__...... 82 82 85 225| 82 Mar; 91 Jan Partis prof... --2..-<*-<«+-- 2 M4 » 4% a 24 
Ingur Co of North reg rr 85 78% 85 3,500! 77% Feb| 90% Jan | Parke Davis & Co__..--- ° Ga @is wns 52% 1 % rp 51% ze - - 
Insurance Securities....10) 30 29 30%|\ 4,800} 29 Mar; 33 Jan | Parker Pen Co com_-_-_-.10 o-22 9. 4 be m — os _ 
Internat Perfume com-..*|---.--- 21 23 700} 20 Feb| 24% Jan | Pender(D) Grocery clA..*| 61% 61% 62 rt as 4, Le wn 40% Jan 
Internat Products com--_*|------ 11 11 300; 11 Mar, 14% Jan 4 (ets -z2--7 55% goois| B. abhi Mer - La 

$6 cum pref... _.-- | ee 81 81 500; 81 Mar 83% Feb | Penney (J C) Co com..-.-.* 36874 363 i See see = 10a Feb 
Internat Projector.....-. *| 59 36 60 6,700) 12% Jan 60 Mar Class A preferred....100} 102 101% a A + saa tt -_ A — 
Internat Safety Razor B.*| 38°34) 34% 39%) 3,000; 25 Feb; 46 Jan | Peoples Drug Stores Inc--_* wean oe 80 ‘ a% ph ; lg oot ie, oe 
International Shoe com--_*|_.---- 6844 74%| 1,400} 60 Feb; 74} Mar | Pepperell Mfg..-..-.. --100} 100% 98 reg oom os onl antl Jee 
ae | oe oe 1200 50 Mar 3 Mar Perfect Cirle Co com.---° pe 11054 110% 10 1i0% Feb 114 Jan 

yescors Wane... ..--..}-..... 50 53 ° 5 Mar| 5: ar et pref...------100}.----- ] % | : 
ener oe Chute com _..*| 27 26% 29 | ye aes —_ = — ee Doage Corp-...- oe a io] es agers = a = 
Johnson Motor.-...---- es 52 55% 0 an Mari. Wee 82} $4 |175,9 
Jenne & Naumburg com..*| 17)¢| 17 17% 3,300) 17 Feb} 19% Feb | Philippe(Louis)Inc A com *| 7a othe rth) 7 aeie — ei 4 

3 cum conv pref....... *) 752 z51 52 1,800, 504 Feb) 55 Feb Common class B.._...*|------ 2 i) 4% io ‘ a = 
Joske Bros com v t e..._- *| 42 39% 42 3,700; 38 Jan| 44 Jan | Phil sents Con Inc com. °| 3% 3% om aan ee ne 7 = 
Karstadt (Rudolph) Amshs| 2114; 20% 2144) 1,500, 2u}%4 Mar| 23% Jan ane 25) 9 | 9 | | 
Kellogg Switchb & Supp.10}_.-_-_- 12 12 100; 12 Mar| 17 Feb | Pick taiberi, Barth & Co | 18 18 1,900! 18 ven! 19 pes 
Ken Radio Tube & Lamp A}-_-.-_--- 30% 30% 200; 30% Mar; 30% Mar Pref class A (partic pf) -* 18 a We Ry ¥ — fe oe 
Keystone Aircraft Corp..*| 39}4| 38% 42%) 5,200) 37 Feb| 50 Jan | Pierce Governor Co..-.-.-. « baa: 35% 34 ’ | 
Kimberly-Clark Corp com® 4914; 49% 61 2,400| 48% Mar| 53% Feb | Pitney Bowes Postage ad | sox 65 | 1 400! 15% Jan| 85 Feb 
Kirsch Co com_.-.-.....*|------ 27 86.27% 200; 27 Mar) 33 Jan Mele? O6sic8-.-6.0-- = 71877 oor Sal te Cs 2 Se 
Klein (H) & Co part pref 30 eine 4 20% 21 200; 19% Jan| 24% Feb bls «oe s ae Si eo 2 —? 2. i 
Knott Corp com.-......*|.-..-- 2 32% 200; 32 Jan| 37 + #Feb Pittsb Plate Glass bew---- zi ‘a 2s 1 Ss a 2 eS 
Kobacher Stores com....*| 69 67 69% 600| 44 Jan} 70% Feb ha digray pd L. a aoe w \. 24 +e aes 700 2 Ad 
Kolster-Brandes, Ltd.— Prat Ce, a a } 700) 

Amer shares..-.......- 1044; 10 12%| 37,900} 10 Mar| 12% Mar | Procter & Gamble com .-10 oo sonel ey. a A saa tee Foes = 4 
Lackawanna Securities_..*; 41%| 41 41% 400; 40 Feb| 45% Jap | Propper Silk Hosiery Inc- 39% 4. ai + oa ton om San 
Lake Superior Corp-._..100)_...--. 29 33/4) 2,900) 16% Jan) 41% Jap | Pyrene Manufact a e s.-* ane = 4 th ok Jeni 6s — 
Lakey Foundry & Mach..*; 31 30% 32 600) 30% 35% Jan | Rainbow LuminousProd A ul ae 4 4 | seaee on a SS 
Landay Bros class A_..-- _, ee: 18 18 200|; 18 Mar) 29 Feb bestos Co common. .25| 282 7 ss | 400! S7it Marl 45% Jee 
Land Co of Florida---_-- Ss eee 7% 7% 100| 7% Mar! 13 Jan 4 Reeves (Daniel) common *____.- 6 I 
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Friday Sales Friday Sales 
Last |Week's Range) for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale > Week. 

Stocks (Continued) Par Price.|Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price. |Low. Hégh.| Shares. Low. High, 
ree 5 1% 1 1%| 4,100); 65¢ Jan 1% Jap | Van Camp Pack sm pg com.*| 31%! 30% 31%] 4,700) 28 Jan| 38% Feb 
Republic Brass common..*| 53%) 53% 56 1,500; 42 Jan| 56% Mar New preterred_...._. eee 33% 34%) 4,700; 28 Jan} 38 Feb 

CHS Msctsodsdeccccs * 114 112% 114%} 1,000} 90 Jan| 114% Mar Veeder-Root Ine BNO diiinminns Vioanaiel 46 46 200; 43 Jan} 48 Feb 
Republic Motor Tr v t ¢..*|_____- 3 4 3,600 1% Jan 6% Feb | Vogt Mfg Corp....... oe ee 32 32% 200; 28 Jan; 35 Feb 
Reynolds Metals common « 43 42% 48%] 2,200) 31% Jan); 52% Feb | Wahl Co common....... 5 20 20 100; 20% Mar) 26% Jan 

i, errr 74 73 76%4| 4,600; 63 Jan; 79 Mar | Waitt & Bond class A....*| 25%| 2534 25%| 1,000) 25 Jan| 2634 Feb 
Rice-Stix Dry Goods aks 22 19 22 400; 19 Mar, 24% Jan Ditimmacatiwosee *| 220%| 19% 20%] 2,100; 18 22% Jap 
Richmond Radiator com.*| 16%| 16% 18%! 1,400; 10% Jan}; 19% Feb —— Cocommon....*| 83%! 83 84%| 1,300) 80 Feb; 91 Jan 

7% cum conv pref__...*|..___- 35% 36% 200; 29 Jan| 38% Mar RD dis cuimpbabiadlocacme 56% 56% 100) 56 65 Jan 
Ritter Dental Mfgcom...*| 60%) 57% 61 1,800} 46 Feb| 63% Mar | Walker(Hiram) Gooderham 
Rolls-Royce of Am pf..100| 54%| 47% 54% 450| 45 Mar! 655 Jan & Worts common... _.. 79%| 77 80 4,600! 77 Mar) 93% Feb 
Rolls Royce Ltd— Watson (John Warren)Co ° 7% 7 s 1,800 7% Feb| 14% Jan 

Amer dep receipts reg stk 10%} 10% 11%] 1,500} 10% Jan} 15% Feb | Wayne Pumpcommon...*| 24%} 24% 25%] 1,300) 24% Mat] 32 Jan 
Ross Stores Inc_.......- 14%} 14% 14% 300! 13% Mar| 29% Jan | Weiboldt Stores com... ___ _ aoe 45 45 100} 45 Mar; 53% Jan 
Royal Typewriter com.._*/______ 100 100 25) 81 Jao| 106 Feb | West Point Mfg_.._._- TE 135 135 10) 135 Jan} 140 Jan 
Ruberoid Co. .-_...... c( ae 80 83%) 1,400) 80 Mar] 108% Jan | Western Auto Supply cl A */..___. 54 57%| 1,800) 523% Jan) 59% Jan 
Safe-T-Stat Cocommon..*| 35%| 33 37%| 44,600; 17 Feb| 3734 Mar | Westvaco Chlorine Prod..*| 113 92% 116%4| 40,500) 47% Jan) 116% Mar 
Safety Car Heat & Ltg.100/______ 225 228 375| 157 Jan| 220% Jan | Wextark Radio Stores__._}___... 4844 525%] 1,100) 48% Mar] 52 Mar 
Safeway Stores old fifth war)_____. 90 90 200; 90 $$Mar; 102 Jan | Wheeling Steel com....100| 100 995% 100% 500| 891% Jan} 100% Mar 

Second series warrants--|_-_-_--- 510 510 10} 510 Mar} 626 Jan | Whitenights Inc com....*} 15%} 15% 16%) 3,500) 14 Feb| 18 Jan 
8t Regis Paper Co....... *'7139%| 138 144%; 4,800) 127 Jan| 150% Mar | Widlar Food Products...*| 26%) 26 27% 600; 25 Feb; 29 Feb 

ore eee 106 106 50} 100 Feb| 107 Jan | Williams (R C) & CoInec.*| 35%| 35% 36%| 1,400) 35 Feb| 41% Feb 
Schiff Co com. .......... TT shins te 71% 75 900; 63% Jan) 79 Jan | Wil-Low Cafeterias com .*| 28%| 25% 30 12,700; 25 Feb Mar 
Schulte Real Estate Co...*| 2844; 28% 30%; 1,100) 26 Feb| 39% Jan eo a Se! Cae 55 56%} 1,300; 55 Feb Mar 
Schulte-United 5c to$18t*| 20 17% 20 10,600; 17% Feb) 26 Jan | Winter (Benj) Inc com_. 12%| 12% 14%) 2,500| 12% Mar) 16% Jan 

7% pref part pd rets.100) 84 84 84%} 1,900) 75 Feb| 89 Jan | Wire Wheel Corp com new*| 33%} 32 33%) 10,200; 203% Jan Feb 
Second Gen’l Amer Inv Co. Worth Inc conv class A...% 8 7% 8 1,400 7 Feb) 11% Jan 

incite cstiwosaes 28 28% 29%) 2,700; 27% Feb; 35% Jan | Wright Aero new wi_._.. 140%| 132 142%) 14,600) 132 Mar} 155 Mar 

6% pref with Snes. z112%| 112 112%} 1,300) 112 Feb| 125 Jan | Yellow Taxi Corp_.__... ° 31%| 29% 32%) 2,600; 18% Jan| 32% 
Seeman Broscommon....*| 73 73 74 700} 70 Jan; 80 Jan | Zenith Radio new........ 9 8 51%| 4,200; 48 Mar) 61% Feb 
Segal Lock & Hardw com.*)..__--. 10% 12%} 1,100 9% Mar| 13% Jan | ZoniteProductsCorpcom*) 36%) 36% 37 600; 31% Jan} 44% Jan 
Seiberling Rubber com...*| 58%} 55 58% 500; 52 Feb} 65% Jan 
Selected Industries com..*| 26 24% 27 34,500! 18% Jan| 31% Feb Rights— 

Allot ctfs lst paid...... z99 99 100%) 11,400 Mar} 106 Jan | Anaconda Copper Co.-._... 31%} 28% 31%{|427,700| 28% Mar; 32% Mar 

e Provincial Stores Associated G & Edebrts._| 10% 9% 10%] 34,100 7% Feb) 12% Feb 

Ltd ordinary.......-. £1 sla 316 334) 1,200 3% Jan 31546 Feb | Brazilian Tr L & Pow... .|-.---- 2% 2% 200 2% Mar 3 Mar 
Servel Inc (new co) vtc_-*| 1634) 153% 16%) 25,200) 14% Jan) 19 Jan | Con Gas El L & Pow Balt_ 3% 3 3%] 19,900 3 #$£=Mar 3 Feb 

PREV SE.. ees dcccu 100 60 60 60 200 Mar} 71% Jan | Dominion Stores.........}...--- 92% 92% 100; 92% Mar| 98 Feb 
Seton Leather common...*/_.---- 28% 28% 300; 237% Mari 33% Jan | Fiat.................... 12%) 12% 14 44,00} 12% Mar) 17% Jan 
Sharon Steel Hoop....-.. “bo 444%| 44% 45 200} 35% Jan; 5034 Feb | Firemen’s FundInsCo__..| 26%} 25 28%| 1,700) 25 $Mar) 28% Mar 
Sheaffer (W A) Pen..-.... *| 52%! 52% 52% 500| 52% Mar! 63% Jan | Haygart Corp._._...._.. 4% 4% 4%| 2,700 4% Mar 4% Mar 

Sherwin-Wms Co com ..25)-_.---- 85 85 | 25| 81 Mar| 88% Jan | Loew’s Inc.............. 35 33% 36 1,800; 28 Jan} 49% Feb 
Sikorsky Aviation com...* 50%/| 47 52% 6,300) 20% Jan 63% Mar | Mavis Bottling._....... . 12¢ lle 20c¢ |28,000 lle Mar} 25c Mar 
Silica Gel Corp com vt c..8 44%| 37% 48%, 60,200) 23% Jan, 48% Mar | Niagara Share Corp.-___--.}-.---- 2% 3 200 2% Mar 3 Mar 
Silver (Isaac) & Bro.....*}..---- 72% 81%) 2, 67% Jan| 86 Feb | Southwestern Stores ....__/-.--.- 026c¢ 1 10,500} 026c Mar 1K Mar 
Simmons Board Union Natural Gas (Can) -|-.---- 76c 1%] 3,800) 76c Mar 1% Mar 

Publishing $3 pref..... € 49%| 49 49% 200; 49 Feb| 52% Jan | White Sewing Mach deb rts 8% 8% 9% 900 8% Mar) 14% Jan 
Singer Mfg Ltd_....... _ ee 7% TK 200 6% Jan 9% Jan 
Skinner Organ com.-.-.-..- Piaiweke 44% 44% 100} 40 Jan| 44% Mar Public Utilities— 

Snia Viscose... 200 lira}...-.- 54% 6% 600 54% Jan 6% Feb | Amer Cities Pow & Lt Corp 
Sonatron Tube common..*| 3734) 33 37% 300} 33 Jan; 43% Feb CHA viitibnosstiaatl 50| 42%| 42% 43%| 4,800} 42%; Mar| 438% Mar 
South Coast Co common.*| 25 24 26%| 2,200} 20 Mar! 28 Feb 2 eee *| 25%| 24% 27 10,000} 24% Mar| 30% Mar 
Southern Asbestos. ...... *| 43%) 42% 44%) 3,200) 40% Feb| 49% Feb | Am Com’w'lth PcomA..*} 28%) 25 29 27,800; 22 Jan} 29 # =Mar 
+Sou Groc Stores com --..*/..---- 28 28 100| 21% Jan| 32% Feb Common B.........-. * 31 30 31%] 6,900| 26% Jan| 37% Jan 
— ee & UtileomA~. ~ Ra ee 13 13 100} 13 Mar} 17% Jan We iiade nctiod see 9% 9 10 17,100 8 Jan} 10 Feb 
ee ee) eee 12% 13 600; 10 Mar| 27% Feb | AmD TelofNJ7% pf 100}__----| 113% 113% 25) 111% Jan} 114 Feb 
+Southern Stores RE. eee 9 9 200 9 Mar! 12 Jan | Amer & Foreign Pow warr.| 87 81% 88%| 9,400) 56236 Jan} 113% Feb 
Southwest Dairy nr aa 21 17% 21 9,000} 12% Jan} 21 Jan | Amer Gas & Elec com....*| 153 149 154%| 4,500|2128 Jan| 192% Jan 

Preferred__.......-- 99%; 99% 99% 600} 99% Jan| 995 Feb Preferred............ 105%| 10434 105% 600} 104 Feb} 109% Jan 
Southwestern Stores com.*} 25 21 25 3,900} 20% Mar! 28% Jan | Amer Lt & Trac com...100) 2354%4| 235 240% 550} 216 Jan| 269 Feb 

Preference series A_...*|..---- 23 24 200; 23 Mar] 28% Jan;  Preferred.........-. ae 115 115 25) 112 Feb} 115 Feb 
p menpy Keg (AG) & Bro(new)*| 61 61 63 1,800} 61 Mar} 73% Jan | AmerNat Gascomvtc..*}| 16%) 14% 16%| 5,400) 14% Mar) 18% Jan 
Span & Gen Corp Ltd_..£1 4} 4% 5%! 6,700 4KiM 7 Jan | Amer States Pub Serv clA.| 27%| 27% 27% 200} 27% Mar| 27% Mar 
Sparks-Withington Co...*| 175 165 176%| 3,700) 155 Feb| 18534 Jan | Amer Superpower Corp A®*| 105 98 107%| 39,500} 62% Jan) 134% Jan 
Spiege] May Stern Co— Cc B common...... *) 110 98 110 5,600} 68 Jan| 133 Jan 

64% preferred...._100)------ 90 92 600} 86 Jan| 98% Feb First preferred ........-. 98%| 98% 99% 800} 98% Feb} 100% Feb 

l-Meyer Inc com._...*/..--.- 45 45 100; 39 Feb| 63% Jan Convertible preferred ...|...--- 90% 92% 800} 89% Jan} 94 Jan 
Standard Investing com..*| 39 38% 40 1,100} 37 Jap} 43% Feb | Assoc Gas & Elec class A.*| 60%| 60 60%| 24,800) 49} Jan} 61% Feb 
Standard Motor Constr.100 3 2% 3%) 6,100 2% Mar 4% Jan | Bell Telep of Canada___--|.....-. 170 170 10} 170 Mar| 170 Mar 
Starrett Corp........-..- 29%| 29% 30 4,900} 294% Mar! 30 Mar} Brazilian Tr L & P Ord_.-.| 67 67 70 600} 65 Mar} 70 Mar 
Stein Cosmetics com --_--.- *| 1744| 16% 17%)| 4,400) 15% Mar| 17% = City RR....- 100} 10%] 10% 11 10,000 8 Jan} 11% Jan 
Stein (A) & Co com W I._-|------ 33% 33% 1,800} 33% 384 Feb CS aera. s SS aaee 710% 710% 100} 210% Mar| 210% Mar 

Prete WE... ck csnalnn--e 98% 98% 300} 98% Feb| 99% Feb | Buff Ming & East Pr com. , bike cane 69% 72%| 4,200} 69% Mar} 79 Jap 

ling Securitiesallot ctfs} 33%; 33% 33%| 3,600] 33% Mar| 34% Marj| Class A-_............- 60 55% 60 3,400} 49% Jan| 72% Jan 
Stern Bros c: Se See 4 45% 325} 44 Mar| 47% Feb|  Preferred....... anes anol 25% 25% 400} 2544 Mar| 26% Jan 

Common B v t ¢...-.-- 12%) 12% 12% 100} 12% Feb} 15 Jan 
Stetson (John B) com._..*| 88 88 90 100} 88 Jan} 100 Jan | Central Pub Serv clA....*| 44%| 43% 45 6,700} 35 Jan} 45 £=Mar 
Stewart-Warner (new corp)} 684} 67% 69%| 2,400) 64 Feb| 72% Feb | Cent Atl Serv Statesvte.| 17 16% 18%} 4,300) 13 Feb} 18% Mar 
ane (Hugo) Corp..-...- 14 13% 14%] 1,100 9% Jan| 16% Feb | CentStates Eleccommon.*) 145%| 140% 145%} 1,000) 116 Jan} 145% Mar 

Strauss (Nathan) Inceom*} 314%) 30% 33% 800; 2844 Jan} 36% Feb 6% pref without warr-.-./--.---- 83 83 100} 83 Mar! 87% Feb 
Stromb Carlson Tel Mfg-_-_*|------ 29 30 400; 29 Jan| 34% Feb 6% pref with warr- — berlin it 112% 112% 100} 10334 Jan} 122 Jan 
Stroock (8) & Co........ *) 744%| 744% 46% 800} 24434 Mar| 61% Feb nt preferred_..} 121%] 1184 123 1,200} 97 Jan} 123 Mar 
Stutz Motor Car_....... *| 23%) 21% 23%| 1,300) 18 Feb| 34 Jan Warrants...........-- 30%! 30 31 900} 19% Jan| 40 Jan 
cs iaadiints ns al *)_.....| 163 163 25) 159% Jan] 176 Jan | Cities Ser P & Lt 7% pf 100/-.--.-| 107 107 200} 106% Febj| 107% Jan 

Swift & Co......-.... 100}------ 132% 132% 50} 132144 Mar| 139% Jan | Columbus Elec & Pow .--*}/-.---- 62% 62% 100} 62% Mar) 72 Jan 
Swift International_...- 15} 34%! 33% 35 3,100} 33% Feb] 37% Jan | Com’w’lth Edison Co..100| 246%| 240% 249% 540} 215 Jan} 258 Jan 
Syrac Wash Mach Bcom.*| 18)4| 16% 20 4,000} 16% Mar| 23% Jan | Com’w’lth Pow Corp pf.100}------ 99% 100%} 1,100} 995% Mar] 1038} Jan 
Taggart Corp common...*| 52 51% 53%| 3,900 4% Jan} 659% Feb} ConsGEL&TBaltcom.*| 94 94 97% ,200} 91% Jan} 112 Jan 
Tennessee Cent Ry v t c__*}..--_-- 38% 38% 200; 38% Mar| 38% Mar | Duke Power Co_...... 0O0}...--- 178 189 550} 155 Jan} 210 Jan 
Tennessee Prod Corp com*} 26 25% 26 300) 24 Jan} 27 Feb States Pow B com._.*}..---- 49% 53 1,700} 42% Feb} 658 Feb 
Thermoid Co com wi....*| 30%) 30% 30%| 1,000) 25 Feb; 33 Feb | Elec Bond & Share pref -_ 100} ------ 106 108%] 1,100} 106 Marj 109% Jan 

7% Cum oonv pref..100) 99 99 99% 800} 90 Feb| 105 Mar | Elec Bond & Share Secur.*|------ 257 270%] 27,700) 167% Jan| 286% Mar 
Thompson Prod IncclA..*| 64 60% 65 7,600} 46 Jan| 69% Jan iY aS Ra Seas 91 8634 92%1146,100} 79 Feb] 9734 Mar 
Thompson Starrett pret...| 53%' 53% 54%) 1,300° 53% Feb| 58% Jan 6% preferred ------ “5 108 108 108 100} 108 Marj 108 $£=Mar 
Timken-Detroit Axle...10} 274% 27% 28%) 7,000 27% Feb| 36% Jan } Elec Invest without war..* 100%| 103% 107% 13,400] 77% Jan] 124 Jan 
Tishman Realty & Constr : 58%4| 58% 59% 400; 49% Jan| 64% Jan NE na ec acktnabose 97% 99 800} 973% Mar} 101 Fe 
Tobacco & All 54%) 54% 54%) 1,500) 544% Febj 55% Jan | Elec Pow & Le2nd pf A_.*|-.---- 102 102 100} 99% Jan’ 102% Feb 
Tobacco Products eee 3 3 3 100 3 Jan 3% Jan Option warrants......- 44%) 42% 46%| 8,400) 28% Jan 46% Mar 
Todd Shipyards Corp-....*|------ 64% 64% 600; 60 Jan| 7634 Jan | Emp Gas & Fuel 8%{pf_100!__---- 109 109% og OO EE pe 
Toddy Corp class A com _.*|------ 29% 29% 200| 28 Feb| 31% Jan | Empire Pow Corp partstk*|; 48 46% 49%) 9,100) 43% Jan) 59 Feb 
Trans-America Corp_..... 139%| 187% 141%| 26,700, 125 Feb} 141% Mar | Engineers Pub Serv war-_-.|-.----- 32 32% 400} 26 Jan} 35 Jan 
Transcont Air Transp....*| 274%| 27% 29 9,100| 24% Feb| 380% Feb | Federal WaterServ clA..*| 54 53% 55%) 6,800) 534% Mar; 63 Feb 
Trans-Lux Pict Screen— Florida Pow & Lt $7 pf___*/..---- 101% 101% 1 100 Jan} 102 Mar 

Class A common...... * 16 11% ha 85,500 5% Jan} 16% Mar | General Pub Serv com_...*| 37%| 37% 39%| 5,700) 27 Jan} 44 Jap 
Travel Air Co_..-.....-.-. * 53%) 52 600; 651 Mari 61 Jan | Internat Util class A__..- __ SE: 45 4E% 600) 44 Jan} 49 Jan 
Tri-Continental Corpcom*; 33 31% 34 51,500; 30 Jan} n35 Feb SESS 2a: *| 19%] 17% 19%] 17,900) 15% Jan) 22% Feb 

6% cum pref with warl00 7105}4| 105 105%] 4,800) 10444 Feb| 107% Jan Participating preferred _*| - --- -- Sf >. OF 100} 93 Febj 100 Jan 
Triplex Safety Glass— | a ea aR aT 1% 7% 8% 500 4% Jan} 11 Jaa 

Am rets for ord sh reg...) 264| 25% 27%) 1,400) 22% Jan| 334 Feb tation Super Power-..-..-- 16%| 15 16%| 3,600} 1134 Jan} 18% Jan 
Trunz Pork Stores__..-_- oe ee 55 55% 200); 53 Jan| 60% Jan Warrants.....-.-...--.- 10% 9% 10% 600 5% Jan} 15 Jan 
Tubize Artificial Silk cl B.* 395 390% 405 420| 390% Mar! 595 Jan 
Tulip Cup Corp common-*}------ 12% 12% 200; 10% Jan} 13% Feb | Long Island Lightcom...*| 60%| 60% 62 500| 49 Jan| 67% Feb 
=e, Lamp Wks com. : 21%| 21% 32 5,500) 16 Jab; 32 Mar 7% preferred.---.-- J ae 110% 113 120} 108% Jan} 113 Mar 

oe ree 30 29% 32 5,000} 24% Feb| 32 Mar | Marconi Internat Marine 
Union James Investment- ° 62%4) 61 62% 900; 58% Jap} 72% Feb Commun Am dep rets..| 24 23% 26 | 43,800) 19% Jan} 28 Jan 
Onion Tobaceo.......... 15% 15% 17 3,700; 15% Mar} 20 Jan | Marconi Wirel T of Can-_-1 9 8% 10'%4/119,000 7% Feb) 10% Mar 
United Aircrait& Transp.*| 85%| 83% 88%] 19,800) 83% Mar| 97 Feb | Marconi Wireless Tel Lond. 

6% cur pfd with war- 50 69 6644 70 5,500} 6634 Mar} 80 Feb Ten” ieee cali ESF 19%| 18% 20%) 29,200) 18% Jan} 22 Jab 
Onited Biscuit class 7, 70 70% 500; 63 Jan| 74 Feb | Mass Gas Cos com_._-.--100}..---- 145% 152 400} 132 Feb} 152 Mar 

2 | 3 eee _, ee 29% 29% 300} 26% Jan| 34% Feb | Memphis NatGas_--..-.-| 18%] 18 18%} 2,000) 18 Marj) 18% Mar 
United Carbon v t c_...- = 71% 73 1,900; 46 Jan} 76 Feb | Middle West Utilcom....*| 175 170 175%| 1,000) 170 Jan} 189 Jan 

Prefetted ....-....- 100) ------ 9944 1004 200; 92 Jan) 102% Mar $6 preferred - --------- _ aes 103 103 100} 100 = Jan} 104% Feb 
United Chemieal_._..___. | 59 53 rsp: 55,900| 53 Mar| 614% Feb 7% preferred... ---_-- T°" peeepsS 118% 121% 150} 11844 Mar| 123 Jan 
United Milk Prod com...*; 14 14 14% 200} 14 Mar! 21 Jan | Mohawk & Hud Pow com*| 54 54s 1,100] 54 Marj 71 Jan 
Onit Piece Dye Wks com_* | -.---- | 104 104 100; 93 Feb| 114 Jan ES ETS 29%| 29 29% 400); 24 Jap| 45% Jan 
United Profit Shar com__*;_.---- 10 10%} 1,100 9% Feb] 10% Mar] Montreal Lt Ht & Pow-_-.--|-.---- 105% 1053. 100} 10544 Marj] 114 Jan 

en ee 10%| 10% 12 200} 10% Mar} 12 Mar | Municipal Service......- *| 31%] 27% 33%) 25,600) 25 Jap); 33% Mar 
United Shoe Mack com. .25)------ 77% 77% 100} 74% Jan| 85% Feb | Nat Elec PowerclassA...*| 33 32% 33% 800| 32% Mar] 37% Feb 
U S Asbestos com___._._. 4914| 46% 4914] 1,200! 45% Mar! 51% Jan | Nat Power & Lt pref----- “2... 106% 107% 250) 106% Mar] 109% Feb 
U 8 Dairy Prod class A..-*| 51%| 50% 5134; 2,100) 48% Jxon| 53% Mar | Nat Pub Serv com class A*| 2324) 23% 24%| 3,700) 23% Marj] 26 Feb 
U S Finishing pref--..-- | ES 90 90 200} 90 Mar} 90 £Mar "tee Bes 31% 32 600; 30 Jan} 32% Feb 
U 8 Foil class B new__..- *| 63 63 = 66 7,200} 57 Jun} 74% Feb | Nev-Calif Elec com_--100}---.-- n60 760 4| 48% Jan) 60 Jan 
U 8 & Foreign Sec com_..*)| 58%} 58 60 3,000} 68 Feb! 65 Feb | New Eng! Pow Assn 6% pi{-_.---- 98% m” 50; 95 Jan} 100 Feb 

$6 preferred.......... s 92%| 92 93% 1,100; 92 Mar} 95% Jan | New Eng Tel & Tel_.--100}------ 152 50] 148 Feb| 152 Mar 
US Freigit......--- saves *| 101%| 99% 104%! 7,800} 91% Jan) 109% Feb | N Y Telep64% pref...100 eee 113% 113% 300) 112% Febj 114 Jan 
U 8 Gypsum common...20| 60%| 59% 62%) 2,600) 59% Mar) 73 Jan | Nor Amer Util Sec com ..* 18 17% 18%} 1,700; 1334 Jan} 19}6 Mar 
U 8 Radiator common..-.*/__---- 55% 5644] 1,400| 43% Jani 62% Jan ee. eee 944% 94% 200; 94%4 Mar Feb 

i. he Lee ee eee 56 856% 500} 494% Feb] 564 Mar | Northeast Power ao 51%| 51% 53%)| 15,100) 49% Jan] 61% Feb 
U 8 Rubber Reclaiming..*; 29 23% 29%) 11,600) 16 Jan} 29% Mar | Nor States P Corp com.100} 155 153% 156 2,100} 18645 Jan} 169% Jap 
Universal Aviation...... %| 22%| 21% 24 25,100} 17% Jan) 27% Mar | Ohio Bell Tel 7% pref..100}.----- 1156 «115 100} 114 Jan} 115 Jan 
Universal Insurance....25) 75 j 73 76 150 4% Jan| 79 Feb | Ohio Power 7% pref-----.- 10944} 10944 109% 10} 109% Mar} 109% Mar 
Universal Pictures_......*|-.---- 19 22 200} 16% Mar 24% Jan ! Oklahoma Gas & El pref_-.j-_-.---- 109% 109% 50| 109% Marj 111% Feb 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Public Utilities (Cond.)| Sale | of . | Week. Mining Stocks Sale | of . | Week. 
Par.| Price. |\Low.  Htgh.| Shares Low. | High. (Concluded) Par | Price. |\Low. High.| Shares. Low. High. 
io Ed com.....- *| 59%! 58% 60 | 3,400° 58 Jan' 71% 3. Esperanza Corp..2) 1%| 1 1%| 700| 75e Jan| 1% Mar 

7% prior preferred..101).-.---.- 104% 106% 110, 1u2 Keb| 106% Ja» | East Butte............10)....-- 4% 4% 400 3% Jan 4% Jan 

$6 preferred. .......--*|..---- 92 95% 250, 89 Feb| 96% Mar Gold Min Ltd..5)..--.-- 2% 3 600 2h 4% Jan 

Option warrants... -.-.-. 37 35% 37 800; 32 Jan) 46 Jan | Evans Wallower Lead com 20%| 20% 22%) 7,200| 15% Feb| 26% Fep 
Penn-Ohio Pow & Lt $7 pf-| 98 98 98 25; 98 $#Mar| 99% Feb| £Preferred.....-.-....../------ 83% 90 500; 81 Jan| 94 #=Mar 
Pa Gas & Elecciass A....*| 22%) 22% 22% 900 22 Feb rw faicon Lead Mines...... 1} 38c 34c 40c |214,000; 10¢ Jan| S4c¢ Jan 
Penn Pow & Lt $7 pref_..*|__...-. 110% 110% 100) 108 Jan| 110% Feb | first National Copper...2| 95c 95ce 1%} 12,000; 20e Jan 1% Jan 
Penn Water & Power....*|....-.- 88 88 100, 84 Jan} 101% Jan | Gold Coin Mines......... 1% 1% 1%) 25,200) 2ie Jan 2 Mar 
Reoples Light & PowclA..| 53 53 55 4,100; 47% Jan} 58% Feb | Goiden Centr: Mines. ...5 8% 8% 9%) 18,300 7K% Feb) 12 Jan 
Power Corp of Can com..° 114 112 114 300; 97% Jan! 122% Feb | Gordficld Conso: Mines..1) 59c 55c 78e | 19,600; 16e Jan} 80c Mar 
oa Secur preferred....*|....-.- 80 82% 800; 65 Jan| 86% Mar | Gecia Miing......... 25e; 21%) 19 21%} 9,400) 16 Jan}; 23% Mar 

COREE c ncanecsces 82 82 82 “100; 82 Mar} 82% Mar | HollingerConsGold Mines 5 7% 7% 8% 1,100 7% Feb 9% Jan 
Puget 8d P&L 6% pref.100) 100 98% 100 380, 98 Jan} 100 Mar | Hud Ray Min & Smelt...*| 20%) 20% 21%] 21,500) 19% Jan} 23 Feb 
Radio Corp of Amer....-- lron Cap Copper......- 10 6% 6% 8 12,800 3% Jan 9% Mar 

New class B pref....... 75 74% 75%| 55,300; 72% Jan| 77% Jan | Kerr Lake............- 69c 65c 69¢ 600| 45¢ Jan 1% Jan 
Rochester Central Power..| 384; 38 40%; 2,000; 38 Mar; 49 Jap | Kirkland Lake G M Ltd..1 1% 1% 1% 1,300 1% Feb 2%:6 Feb 
Sierra Pacific Elec com .100) . - . - - - 56 57 200; 61 Jap} 62% Feb | Mason Valley Mines..... 5 1% 1% 1%) 5,200 1% Jan 2% Jan 
Southeast Pow & Lt com. 4 84 81% 86%) 16,500! 71% Jan| 90 Jap | Mining Corp of Canada-..5 5% 5% 5%| 2,500 4% Jan 6% Mar 

Common vtc..-.----- 84 81% 85 800; 73 Jan; 85 Jan | New Cornelia Copper....5) 45)4| 44 46%%| 13,300) 40 Jan| 48% Mar 

OF OI cn kites ia a aan 107 107% 350; 106% Feb| 108% Feb ne a. Ee saséwe 100| 308%} 300 310 170| 279% Jan) 325 Jan 

Partic preferred. - sohaonk _ ee | 89% 89% 200| 87% Jan} 98 . Je ee eee 79 77% 79% 300! 75% Jan; 87% Jan 

Warr'ts to pur com stk.| 40% | 38% 41%| 10,400 27% Jan) 47% Jan | N Y ond eee! 16 16% 200! 15% Jan| 17 Feb 
Sou Calif Edison pref A.25) 28%%| 28% 28% 100; 26 Mar; 30 Jap | Newmont Mining Corp. 101 224%| 212% 226%)| 41,700) 187% Feb} 229 

Preferred B_.......-. | 25% 26 1,200; 25% Mar) 26% Jan | Nipissing Mines........ 5) 3 3% 3%| 2,400 3 Feb 3 Jan 

54% Dreferred C.-. -35) tn eaee | 24% 24% 200| 24% Mar! 26% Jan | Noranda Mines, Ltd..... 59% 59 61 10,400; 58% Jan’ 68% Jan 
Sou Cities Util cl A com..*)_..--.- | 47 47 100; 40 Feb| 47 Mar | Ohio Copper -.....-..-..- 1 3% 3% 3% 45,400 1% Jan 4% Jan 
Sou Colo Pow class A-. 25) jn xt te | 238% 23% 600; 23% Mar| 27% Feb | Pond Creek Pocahontas..*| 18 15 19 | 1,000) 11 Feb! 19 Mar 
Sou’west Bell Telep pf- 100 saan 1/120 123% 300| 118% Jan) 123% Mar | Premier Gold Mining....1 1% 1% 1%| 1,600 1% Feb 2 7-16Jan 
Standard Pow & Lt__._- 25| 60 | 59% 60 200; 49% Jap! 70 Feb | Red Warrior Mining..... 1; 26c 18c 32c | 75,000; lle Jan} 32c¢ Mar 

a a Saline stn 101% 102 300| 1014 Mar| 105% Feb | Roan AntelopeC MinLtd.|; 48%| 44% 48%/] 8,400) 38% Jan) 50 Jap 
Swiss-Amer Elec pref. ---- rr 97 97 100} 97 Jan} 98% Feb | St Anthony Gold Min..... 45e¢ 38c 93c | 39,100} 38¢ Mar! 91le Feb 
Tampa Electric Co....-- * 68 68 70 900; 64% Jan| 79% Jan | San Toy Mining........-. 1; 13¢ 10c 14c | 47,500 5e Jan; 26c¢ Jan 
Toledo Edison 7% pf..100)..---- 110 =111 60; 108% Feb} 111 Mar | Shattuck Denn Mining...*| 24% 24 27%) 21,400; 21% Jan! 28 Feb 
Union Nat Gas of Can...*| 39%) 34% 39% 900| 34 Mar) 39% Mar | So Amer Gold & Plat....1/..-.-- 3 3%| 1,400 2% Feb 3% Jan 
United Elec Serv warrants. 3 3 3%| 8,700 2% Jan 4% Feb | Teck Hughes............ 1 9% 9 9%| 4,500 8% Jan| 10% Mar 
Amer Shares when ssued_.| 23%] 23% 23% 1,600| 23% Mar) 23% Mar | Tonopah Belmont Dev_-__1/-...--. 1% 1% 100} 90c Mar 2 Jan 
United Gas when issued..| 34%4| 32 34%| 12,300} 26 Jan} 39 Jan | Tonopah Ex ee _ aa 10c 10¢ 2,000 Jan| 39c Jan 
United Gas Improvem’t.50| 180%| 174%4.182 15,800} 161% Jan| 197% Mar | Tonopah Mining.-.....-_-. a 3% 3% 300 3 Mar 46 Jan 
United Lt & Powcom A..*| 36%| 34% 36%) 32,900) 31 Jan; 43% Jan {| United Eastern Min-_..-.- err 9le 1 6,300| 80c¢ Jan 141s Feb 

Common class B...... , a 46% 50 1,200} 32 Jan; 56 Feb | United Verde Extension 50c| 19 17% 19 14,600; 15% Feb| 24% Jap 

Preferred clase A...... OR 97% 97% 300; 97 Jan| 100% Jan | United Zinc Smelt Corp..*/---.--- 1% 1% 400 1% Jan H 2% Jan 
¥ Preferred class B..-.--- ae 55% 55% 100} 55% Jan! 57% Feb | Unity Gold Mines_...... 1; 94c 90c 1 3,100} 80c Mar; 2% Jap 
Otil Pow & Lt classB....% 42%) 41% 43 2,500; 37 Jan 46% Feb | Utah Apex...-.......... 5% 5% 5% 2,300 3% Jan 5% Mar 
United Pub Service Co_..-.;.....- 20% 20% 100; 18 Feb, 21 Feb | Utah Metal & Tunnel_...1,------ 1% 1%, 1,200!| 95e Jan 2% Mar 
Western Power pref..-..100)..._.- 106% 107% 200| 105 Jan} 108% Feb | Walker Mining......... ehonwa 3% 3%} 2,900 2% Feb 3% Mar 

Wenden Copper Mining-.1 2 1k 2 17,600 1% Jan 24% Jan 

Former Standard Oil Yukon Gold Co......... Divonvny 80c 80c 100 75e Mar 1% Jan 

Subsidiaries. 
Anglo-Amer Oil(votsh).£1; 17 16 17 2,200} 14% Jan! 18% Feb Bonds— 

Non-voting shares....£1;| 16%) 14% 16% 300; 14% Jan) 17 Feb | Abitibi P & P 58 A_...1953) 85 85 86|105,000|} 85 Mar Ha Jan 
Borne Scrymser Co....100 4 44 44 50| 40% Jan) 46% Feb — Power 448..1967| 9344) 92% 93%4| 89,000} 9234 Mar 95 Jap 
Buckeye Pipe Line..... 50; 695%| 68 69% 500| 67 Jan| 74% Jan Ist & ref 58........ es 99% 100 16,000} 9934 Feb} 103 Jap 
Cheesbrough Mfg_-.--.- 25| 148 148 148 600| 140% Jan} 148 #Mar | Allied Pk Ist col tr 88.1939) 48 48 48%| 12,000) 45 Jan} 67 Feb 
Continental Oilvtc....10) 26%) 25% 27%/|134,000) 17% Jan| 29 Mar Ctis of deposit.........|.-.... 47 47 6,000) 46 Jan| 55% Feb 
Eureka Pipe Line. ......--|.....- 64 64% 100| 64 Mar! 70% Jan Debenture 6s....--. CO 47 50 7,000; 47 Mar) 57 Feb 
Galena-Signal Oil com_100 Aluminum Co s f deb 5852} 10144; 101 101%} 82,000} 100 Feb| 102% Jan 

Certificates of deposjt...|.....- 100 6 Feb 6% Jan | Aluminum Ltd 5s....1948)/-.-.-.-.-- 96 97 ,000| 96 Feb| 98 Jab 

89% Feb! 105% Jan | Amer Aggregates 6s..1943) 1104/| 110 112 ,000} 111 Jan} 115% Jap 

Jan; 311% Jan | Amer Cae Ale Aleoho! 68'43 
89 Feb) 103% Jan With warrants. ........ 127 127 128%| 42,000) 115% Jan) 132 Jab 
81% Feb) 90 Jan | Amer G & El deb 58_.2028} 94%] 93% 95%/148,000) 93% Feb! 973% Jan 

22% Jan| 25% Jan | American Power & Light— 
72 Jan} 85 Jan 6s, without warr__.2016| 10534| 105% 10534} 81,000) 105 Feb) 106% Jap 
64% Jan) 74% Jan | Amer Radiator deb 4}4s,’47)------ 95% 97%! 15,000} 95% Mar) 99 Jap 
31 Mar| 44% Feb | Amer Roll Mil deb 58.1948) 95 94 95%| 36,000; 94 Mar, 97% Jab 
38% Mar, 650 Feb | Amer Seating 6s_..-.. 1936| 96 94 96 26,000; 94 Mar 97% Jap 
40% Feb) 44% Mar | Amer Solv & Chem 6s.1936| 117 117 120 65,000; 114 Jan; 122 Jap 
13 Feb| 17% Mar Without warrants---.--- 96 95% 97%} 46,000} 94 Feb| 97% Mar 

67 Mar| 70 Jan | Andian Nat Corp— 

65 Jan| 103% Jan 6s without warrants 1940/....--| 105 105 5,000} 101% Jan) 105 Feb 
18 Jan| 21% Jan | Appalachian El Pr 58.1956) 96%4| 9544 97 86,000; 87% Feb) 99% Jan 
39% Jan| 45% Jan | Arkansas Pr & Lt. 58s_.1956) 9344} 93 96 59,000} 93 Mar| d98 Jap 
45 Feb| 49% Feb | Arnold Pr Wks Ist 68.1941) 95 95 95%| 2,000) 95 Feb; 98 Jan 
Standard Oil (O) com...25) 115 114 115% 110% Feb| 124% Feb | Asso Dye & Press 6s__1938/------ 88 88%| 6,000} 87 Feb| 94 Jap 
Vacuum Oil new......... 128 119% 128%) 12,000} 105 Jan| 130% Jan | Associated G & E 5%s1977} 11744| 115% 128 |291,000; 98% Jan} 131 Mar 
Con deb 44s wi war 1948) 142 139% 145%|545,000} 99% Jan! 148 Feb 

Other Oil Stocks— Without warrants....| 117 116% 118%/|268,000| 94% Jan} 120% Feb 
Amer Contr Oil Ya 56¢ 55c 59¢c 4,800} 5le Mar; 72c Jan | Assoc’d Sim Hard 64s '33/------ 86% 8614| 37,000) 864 Jan} 88 Feb 
Amer Maracaibo Co..... 5% 5% 5% 11,600 5% Mar 8% Jan | Atlantic Fruit 8s... . 1949/.-._-- 19 20 31,000; 19 Feb; 22 Jan 
Argo Oil Corp......... 2% 2% 2%) 2,500 1% Feb 3% Jan | Atlas Plywood 54%s__.1943) 92 92 93 23,000} 92 Mar; 103% Jan 
Arkansas Gas Corp com... 5% 5% 5%| 67,700 3% Jan 5% Mar | Bates Valve Bag 6s_..1942 

ae oedema 8% 8% 8%| 1,500 8 Jan 9 Mar With stock purch warr..| 10634} 105% 107%} 31,000) 105 Jan; 110% Jap 
Atlantic Lobos Oilcom...*|____-_- 2 2% 600 2 Jan 2% Jan | Beacon Oil6s, with warr’36| 10734| 106 108 19,000; 106 Mar! 118% Jan 
Carib Syndicate new com... 3% 2% 3%) 3,700 2% Feb 4% Jan | Bell Tel of Canada 58.1955) 992; 994 101 42,000; 99% Mar! 102% Jab 
a, eee * 8% Mar| 15 Jan lst 5s series B_....- 1957} 100 100 10044! 77,000) 1 Mar! 102% Feb 
Consol Royalty Oil 6% Jan| 11% Feb } Re RE ee 00 
Creole Syndicate. ......- 8% Mar) 11% Jan | Berlin City Elec 648.1959 
Crown Cent Petrol Corp... 1% Feb 1% Jan | Boston Conso Gas 58.1947 
Crystal Oil Ref com 8 Feb| 11% Mar | Boston & Maine RR 6s '33 4 1 
Darby Petrol Corp 20 Feb| 26 Jan — Nat Rys 78.1935) 108 108 108%) 16,000) 108 Mar) 110 Jab 
Derby Oil & Ref com...-. 2 Jan 5 Jan OI48 cncattinanoate 968} 94 94 9434} 63,000) 94 Mar| 96 Jap 

PIRES oncnciinwcs nu 20% Jan| 27% Jan | tCapital Admin 5s A.1953} 100 9934 100 72,000; 9934 Mar; 101 Feb 
Gulf Oil Corp of Penna. .25 142% Jan; 167 Jan | Carolina Pr & Lt 58..1956| 100 100 100%} 29,000; 100 Mar; 102% Jap 
Homaokla Oil..........- 4% Jan 7% Jan | Cent States Elec 5s_..1948) 85%%' 85}4 86}4| 39,000' 8544 Mar| 90% Jap 
Houston Gulf Gas......- te | 18 Feb; 22 Jan | Cent States P & Lt 5%s'53) 92 92 93%| 41,000 92 Mar! 96 Jab 
Intercontinental Petrol. _10 1% 1% 41% . 1% Feb 2% Jan | Chic Pneum Tool 5s '42/------ 98% 9934| 9,000; 985% Mar! 101% Jap 
International Petroleum..*| 55%/| 52 56%| 12,400} 50% Jan) 65% Jan | Chic Rys 5s ctf dep..1927| 77%! 77% 78 14,000! 77% Mar; 82 Feb 
Kirby Petroleum_..._.-- * 2% 1% 2%) 3,400 1% Mar 3% Jan | Childs Co deb 5s..... 1943}------ 89 90 16,000; 89 Jan; 90 Jap 
Leonard Oil Developm’t_ 25 5% 5 6 6,700 5 Jan 6 Mar | Cigar Stores Realty— 
£208 OF BO i 4 nckncecen*)occnne 25% 26% 900| 25% Mar} 33% Jan 5s series A_____.- 949; 95 95 96%|138,000) 95 Mar 99% Jap 
Lone Star Gas Corp... “735 EES 71% 72% 700; 67 Jan| 74% Feb | CincinnatiSt Ry 54s_1952/------ 98 98 6,000} 97 Jan; 103 Feb 
Magdalena Syndicate....1/_.__ _- 66c 76c 3,100; 60c¢ Jan 1% Jan | Cities Service 5s... 1966; 9044; 89% 90}4/270,000|; 88% Mar 90% Jap 
ee ere *| 31 31 31 100; 31 Mar| 38% Jan | Cities Service Gas 54481942) 90 90 91 5,000; 90 Jan; 92% Jap 
Marland Oil of Mexico...J/_...-- 2% 2% 400 1% Feb 2% Jan | Cities Serv Gas Pipe L 63°43) 95 9444 9614) 92,000; 94% Mar) 98% Jap 
Mexico-Ohio Oil Co_.... s 6% 5 6% 800 3 Jan 6% Mar | CitiesServ P&L5%4s.1952} 954) 95 9542|171,000| 94% Feb) 97% Jap 
Mo Kansas Pipe Liue...-- 35%| 34% 36%4| 36,200) 15% Jan} 37% Feb | Cleveland Term Bidg 6s ’41/------ 97% 97% ,000| 96 Jan| 98 Jab 
Mountain & Gulf Oil... 1 1% 1% 1%] 2,200 1% Feb 1 Jan | Columbia River Long Bdge 
Mountain Prod Corp...10}_.._-_ 20% 21%| 4,000) 19 Jan| 22% Feb 15-yr 7% deb-_-_Oct 31 ’43}------ 93% 93%) 10,000; 93% Mar) 99% Feb 
Nat Fuel Gas new....... *| 2644) 25% 26%| 2,800) 25% Feb) 27% Jan 198 G344.. ckadwoauns Ce 93% 95% ,000| 9334 Feb! 100 Jap 
New Bradford Oil_.....- 5 4% 4 4%) 3,900 4 Mar 5 Jan | Commander Larabee 6s_’41/)------ 85 6 3,000; 85 Mar; 90 Jap 
N Y Petrol Royalty...._- 2354; 23% 2444) 14,300) 16 Feb} 24% Mar | Commerz und Private 
Pacific Western Oil...... *| 22%)! 22 24 29,300; 18% Feb| 24 Mar Bank 54s........ 1937) 8634 86 87 78,000; 86 Mar! 88 Jan 
Panden Oi!lCorp.......- * 3% 24% 3| 66,400 2 Jan 3% Mar | Common Edison 448."57 |------ 9734 983%] 20,000; 9734 Mar) 98% Jap 
Panetpec Oi) of Venezuela “ 8% 8 8%| 5,000 8 Mar; 10% Jan | ConsolGEL&PBalt— 

Pennock Oil Corp.......*|....-- 4% 4% 500| 4% Feb| 7% Jan 6s, series A_._..... 1 104% 10434; 3,000) 10444 Jan! 106% Jan 
Petroleum (Amer) _....... 3344| 3244 33%4| 41,500) 3234 Mar) 3434 Feb of er 1965| 10334; 1034 10344! 5,000} 10344 Jan) 103% Feb 
Plymouth Oil............ 25 23% 25 1,300} 23 Feb} 30 Jan ee RY | ee RE 100 100 10,000; 100 Feb; 100% Feb 
Reiter Foster Oil Corp...* 6% 5% 6%! 3,500 5 Feb 8% Feb Consol Publishers ona 100 1 100 8,000| 984% Jan; 100 Feb 
Richfield Oil Co pref._..25)_..___ 244% 24% 100} 24% Jan) 25 Jan | Consol Textile 8s....- 1941}------ 91% 924%; 7,000; 90. Feb] 96 Jap 
Root Refining Co pref....| 25 25 25% 800} 25 Mar| 26 Feb | Consumers Power 4%s '58] 96 6 97 6,000; 96 Mar) 9734 Jan 
Royal Canadian Oil_..... 13¢ 13c 19¢ | 11,000); 10c Mar; 2ic Mar | Cont’lG & El 5s_--..- 1958} 87%| 86% 88 79,000; 85 Mar, 91% Jan 
Ryan Consol Petrol__._- __) PRBS = 7% «8% 300} 7% Feb} 11 Jan | Continental O115%s_.1937| 96 96 96 | 35,000} 92 Feb) 96% Jan 
Salt Creek Consol Oil_..10 4\% 4% «5 1,800 44% Mar 5% Jan | CosgroveMeehanCé 4s-.’54'------ 88 88 ,000; 88 Mar; 92 Jan 
Salt Creek Producers...10| 23%| 23% 25 3,700} 22 Jan| 25% Jan | Cuba Co 6% notes_-_1929/------ 96 96 5,000! 96 Mar) 97% Feb 
Southland Royalty Co._._| 24 22% 24 2,200} 2234 Mar; 24 Mar | Cuban Telep 74s.--.1941| 10934| 109%4 110 7,000; 107% Jan; 111 Jan 
Texon Oil & Land new wi| 21 1834 2134] 11,600) 16% Feb| 23 Jan | Cudahy Pack deb 5%s1937| 9834| 9734 98}4| 12,000} 97 Mar 99% Jap 
Tidal Osage Ollnon-vt stk*} 11%} 11% 11% 300'; 10% Jan| 14% Jan ae RR as 99% 99% 1,000; 99 Feb) 101 Jap 
Venezuela Petroleum _.._5 5 4% 5 5,300 4% Feb 6% Jan | Denv & Salt Lake Ry 68’60| 88%4| 8832 88%} 8,000) 88 Feb! 91% Jan 
Woodley Petroleum Corp. 8% 8% 8%! 4,300 5% Jan 9% Mar —— aay 4 Gas 58 B.1950! 9934} 9834 9932! 35,000) 98 Mar! 100% Jap 
“Y” Oll & Gas Co.....- 2 3 3 3% 1,200 2% Feb 5% Jan 6s series A........ 947) 106 105% 106 13,000} 105 Feb; 106% Jap 
Detroit int E Bdge 6348-1952; 90 884% 90 36,000} 88 96 Jan 
on Si 25yearsfdeb 7s_...1952) 8034; 8044 83%| 36,000); 804 Mar 89% Feb 
0 opper... c 2le 28¢ | 86,000 9c Jan} 47c Jan | Dixie Gulf Gas 6s_-.1937 
Bunker Hill & Sullivan.10/-_-_-- 141% 143 200| 125% Feb| 145% Jan With warrants * cw RE SEP 8634 86%| 6,000) 86 Mar) 88% Jap 
Carnegie Metals...._._ 18 17% 18%] 500| 17 Mar} 19% Jan | Ei Pow Corp (Ger) 68 ‘53|------ 934 93%) 3,000; 93 Jan) 97 Feb 
Chief Consol Mining -.._.1|...._. 34 3%] 1,900} 3% Jan| 4 Jan | El Paso Nat Gas6sA 13) 9934) 99 9934) 28,000; 99 Jan) 100% Jap 
Comstock Tun & Dr'ge.10c 1% 1 1%} 12,600 1 Jan 1% Jan Deb 6 4s-.---Dec 1 1938) 105 102 105 30,000; 99 Jan} 105 Mis 
Consol. Copper Mines..} 1734) 153% 1734] 61,900] 13% Jan| 1734 Mar | Empire Oi: & Reftg 54s '42| 893%4| 8934 90 62,000; 89% Feb| 91% Jan 
Con.o: Nev Utah Cop..-3) 10c | 10c¢ 12¢ 000} 6c Jan| 24c Jan | Ercole Marel Elec Mtg 
Cop) Rawson: 25) 31%] 30 3144} 1,700) 25% Jan} 32% Mar 648 with warrants.1953) 93 93 95 5,000; 93 Mar) 98% Jap 
Cortez Silver Mines.......|-..... 16c 18¢ | 3,000} 16 Mar) 37¢ Feb EuropMtgéInv7sserC 1 1967 Ope 91 91%| 17,000} 91 Jan} 92 Jan 
Cresson ConsolIGM&M-.1! 9ic | 9ic 95c | 4,400 7le Jani 1% Jan’ 7%s_._..---------1950|------ 100 1,000] 9734 Feb| 100 Mar 
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Friday Sales 
—_ abn Range| Sales Range Stnce Jan. 1. —_ “— Range yo Range Since Jan 1 
Prices. ‘or e of Prices. —- 
Bonds (Continued)— Price. |Low. High. Week. Low. High. Bonds (Concluded) Par.| Price |Low. High.| Shares. Low. High. 
Fabrics Finish 6s_._...1939| 99%! 9914 99%} 33,000) 99 Feb| 101% Feb | Ryerson (Jos T) & Sone Ine 
Fairbanks Morse Co 5s '42|_.___- 95 95 ,000} 95 Jan| 96% Jan 15-year s f deb 58. _.1943/______ 93% 94%! 16,000) 93 Jan} 96 Jan 
Farmers Nat Mtge In in St Louis Coke & Gas 6s '47| 84 84 85%| 3,6000; 84 Mar; 92 Jan 
sont aan , er 1963}.....- 92% 92%! 5,000) 92% Jan) 92% Jan | “ap Ant PublicServ 561958/______ 92% 94%) 3,000) 92 97 Feb 
A arene fr ard A ees 90 90 90 2,000; 86% Jan) 95% Jap — Falls ate ies ie La 101% 101%} 5,000} 101% Jan} 102% Jan 
Residsn tge ulte Real Esta 
8 aa eee 1961) 86%! 85% 87 57,000; 85% Mar) 91% Jar Without warrants...... 95 94% 96 |151,000}] 92 Jan} 96% Mar 
Firestone Cot Mi''s 58.1948] 92 91% 92%} 40,000|) “1% Mar! v4 Jat | Scripps (E W) 5448_..1943| 94 93% 94 7,000| 92% Jan) 95 Jan 
Fircston > T&R Cal 58.1942) 93 93 9344| 29,000) 93 Feb| 95 Jat | Servel Inc (new co) 58.1948} 78 78 78%| 8,000) 75 Jan| 85% Jan 
First Bohemian Glass Wks Shawinigan W & P 4448'67| 92%| 92% 93%/ 40,000) 92 Jan} 943% Jan 
30-yr 78 with warr_.1957)-.-..--- 86 86%| 3,000) 84 Jan| 388 Feb | Shawsheen Mills 7s...1931/______ 97% 97%! 3,000; 97 Jan} 98% Jan 
Fisk Rubber 5s....1931| 94%) 94 94%| 19,000; 89% Jan) 96 Jap | Silica Gel 6% % notes_ 1932 
Florida Power & Lt 58.1954 90 89% 90%| 83,000; 89% Jan} 92 Feb With warrants.________ 111%} 109 112%} 82,000} 101 Jan| 112% Mar 
Gateway Bridge 7s.._1938)_.--_-- 103 103 5,000} 103 Mar} 110 Jan | Sloss-Sheffield S & 16s 1929) 9934; 99% 100 4,000} 9934 Jan) 100% Feb 
ay” Power 58...1956; 94 93% 94%/|140,000; 93% Mar| 97% Feb | Snider Pack 6% notes_1932| 98 97% 98%) 38,000!) 95 ‘Jan; 107% Jan 
bhopodinesinbaen 1941; 97 97 9844| 11,000} 97 Mar! 100% . Jan | Solvay-Am Invest 5s_1942}_._.._.| 96% 96%| 3,000) 96% Feb| 98% Feb 
Gchouaiiviam Min 68.1934; 894) 89 9014| 33,000; 89 Jan| 91% Jap | Southeast P & L 6s__.2025 
Gen! Amer Invest 5s. _1952 Without warrants._.._. 103%} 10234 103%} 91,000) 102% Mar) 105% Jan 
Without warrants__ 8514; 85% 86 28,000| 84% Jan) 86 Feb | Sou Calif Edison 5s_..1951| 9944} 99 101 49,000; 99 Mar! 102% Feb 
Gen Laund Mach 6 ’s 1937 100%; 100 100% 9,000; 100 Jan| 102% Jan Gen & refunding 5s.1944|______ 101 101%} 10,000) 101 Feb} 102% Mar 
General Rayon 6s ser A "48; 84 84 88}4| 32,000); 84 Mar; 95 Jap Refunding 5s...... 1952} 100%| 995 10144} 26,000) 9954 Mar; 101% Feh 
General Vending Corp— Sou Calif Gas 5s__..- 1937; 94%| 92% 95 49,000; 92% Feb} 95 Mar 
6s with warr Aug 15 1937/__-_-_-- 82 82%} 8,000; 80 Mar} 87% Feb | Southern Drives 6s___1930|______ 96% 97%! 14,000} 96% Mar! 99 Feb 
Ga & Fla RR 68___-_.- pT, eee 67 67 6,000; 65 Jan| 70% Jap | So’west Dairies 64s— 
Georgia Power ref 58..1967| 96} 96% 97%|112,000| 96% Mar| 98% Jap With warrants -_-—._. 1938} 9934; 99% 9934} 11,000) 99% Jan) 101 Jan 
Grand Trunk Ry 6 48.1936) 105%| 105 106%| 11,000} 105 Mar] 108 Jav | S'west G & E 5s A____1957/______ 92% 94 3,000} 92% Mar| 97% Jan 
Guantanamo&WRy5s 1958/__---- 85 85 21,000; 85 Jan| 85 Jan | So’west Lt & Power 5s 1957/_...-- 94 94 2,000; 93 Feb| 96 Jan 
Guardian Invest 5s_.-1948 S’west Pow & Lt 6s_..2022|_____- 1034 104%) 11,000) 1025 Feb; 107% Jan 
i. eee ee 94 97 7,000; 94 Mar| 1014 Jap | Staley (A E) Mfg 68_.1942) 9844} 9834 9814) 21,000} 97% Jan} 99 Feb 
Gulf Oil of Pa 58...--. 1937; 98% 98% 99 81,000| 98% Mar) 101% Jan | Standard Invest 5s 
Sinking fund deb 58.1947; 100 1 100%4| 23,000) 100 Feb} 102 Jan With warrants --___. Sl enn 136 136 1,000) 126 Jan| 136 Mar 
Gulf States Uti 58....1956)------ 96 4,000| 96 Jap| 99% Jan | Stand Pow & Lt 6s__.1957| 98%! 9634 98%! 69,000! 96% Mar] 99 Jan 
Hamburg Elec 7s-- --- 1935; 100 1 101%| 6,000; 100 Feb| 103 Jap | Stinnes (Hugo) Corp— 
Hamburg Ei & Ind 5 ‘4s ‘38|_.---- 84% 84%] 1,000) 83 KN Jan 7s Oct 1°36 without warr|; 92%) 91% 934%/138,000) 88% Jan) 94% Feb 
Hanover Cred Inst 6s 1931; 96 96 96%| 36,000; 93% Jan) 96% Feb 7s 1946 without warr’nts| 86 86 88%4| 31,000! 86 Mar; 91 Feb 
GPE bo db desirwcsne ae 92% 944%} 45,000) 9234 Mar| 94% Mar | Strauss (Nathan) o.- 127%| 127% 132 15,000} 117 Jan| 140% Jan 
Harpen Mining 6s__..1949 Sun Oi] §5%s......... 100%| 100% 101 31,000; 100 Feb; 102 Jab 
With warrants......-.- 90 90 90 54,000' 90 Feb| 91 Mar | Swift & Co 5s Oct 15 1932 pain thees 99% 100%| 30,000} 98% Jan; 100% Mar 
Hood Rubber 7s-...-.-. 1GGSi<--2-- 95 95 1,000; 93% Jan) 97 Jan | Texas Power & Lt 5s_.1956! 975%! 97% 98%)| 49,000| 97% Feb) 99% Jan 
10-yrconv 5%s ..-.1936| 78 78 80}4| 12,000! 773% Mar| 84% Jan | Thermoid Co 6s w w 1934) 103 102% 103%4| 74,000) 100 Feb} 105 Mar 
— Gulf Gas ove 43) 914%) 91 91%} 35,000| 90 Jan] 9234 Jan | Tran Lux Dayl Pict Screen 
7 ae RE Se ae 1943 90 90%} 9,000! 90 Jap| 92% Jan 6%s without war_.1932/_._..._| 97 97 12,000} 90 Jan| 97 #£=Mar 
ssaep -dinlens Bank 7%4s’63) 88% 88% 90 2,500 88% Mar] 98% Jan | Ulen & Co.64s8....-_- De ale mow 99 99% 000! 99% Jan) 99 Feb 
illinois Pow & — 5s. = 95 95 9544} 6,000, 94 Feb| 96% Jan | Union Amer Invest 5s_1948 _____. 104% 106 11,000} 104% Mar! 116% Feb 
5s series B_._._-- CT eee 99144 99%! 1,000) 994% Jan} 101 Feb | United El Serv (Unes)7s'56 
Indep Oi1& Jas deb 6s 1939 106%| 10434 10734|179,000| 102% Feb| 110% Jan Without warrants...... 89%| 89% 90%) 31,000| 89% Feb 92% Jan 
Ind’polis P & L 5sser A '57| 97144) 97% 98 2,000; 97% Mar| 99% Jan | United Lt & Rys 5s. Hed 91 90% 91%) 32,000; 903% Mar 94 Jan 
Int Pow Secur 7s ser E1957; 92%) 91% 9334} 12,000) 91% Mar| 96% Feb 6s series A_........ 101 100 101 18,000; 100 Jan} 101% Jan 
Internat Securities 58.1947; 86% 85 87 47,000; 85 Mar; 92 Jan | Un Rys Havana 7 \%s-_ 1936 110 110 110 5,000; 110 Jan| 110 Jan 
Interstate Power 58...1957| 92%| 92% 93%} 31,000) 92% Mar| 96% Jan | United Steel Wk: 6 Ks 1947 
te ES 924%4| 92% 93%| 27,000) 924% Mar| 96% Jan With warrants.__..____ 85%| 85 87 32,000; 85 Mar) 90 Feb 
Debenture 68--....- 1952; 9434) 94% 94%| 6,000) 94 Feb| 97 Jan | US Radiator 5s ser A..1938 2 92 92 9,000; 92 Mar) 93% Jan 
I-S Pub Serv 5s D_----- "56| 96 96 96 7,000; 96 Mar] 98 Jan | US Rubber— 
Invest Co of an oe A.1947| 100%; 99% 101 21,000; 98 Jap} 107 Jan Serial 644 % notes. _1930}------ 99% 99%} 5,000) 98% Jan) 100% Jan 
Witbout warrants. -..-.- 91%| 80 81%| 26,000; 78 Japn| 83 Jan Serial 64% % notes..1931| 9934) 98% 99%| 5,000) 98 Jan; 100% van 
Investors Equity 5 oy A 1947 Serial 6% % notes. .1932)--.---- 98% .99%| 9,000) 97 Jan| 100% Jan 
er 108 110 6,000; 105 Jan} 110 Feb Serial 64% % notes..1933)------ 98% 99 6,000} 96% Jan} 100% Jan 
Iowa-Neb. L & P §8s.1957| 9234} 9034 935%} 24,000) 90% Mar; 94% Jan Serial 64% notes..1934)-..---- 98% 98% ,000| 96% Jan) 100% Jan 
Isarco Hydro-Elec 78.1952) ------ 90 90 1,000} 86% Feb} 91% Jan Serial 644% notes..1935| 98%} 98% 99 8,000; 96 Jan| 100% Jan 
Isotta Fraschini 7s_..1942 Serial 644% notes..1936; ¥98 |- 98 99 9,000; 97% Jan) 100% Jan 
With warrants_........|--.---- 98% 99 7,000; 98 Mar! 106% Jan Serial 64% % notes. .1937/------ 98% 98%) 2,000) 97 Jan} 100% Jan 
Without warrants------./|------ 87% 87%) 11,000) 87 Jan| 88% Feb Serial 64% notes..1938) 98 98 99%} 11,000; 98 Jan} 100% Jan 
Italian Superpower 68-1963 Serial 644% po ge Eddie 98% 98%) 4,000) 96 Jan} 100% Jan 
Without warrants.-....-. 76%| 76% 78%| 55,000!) 76% Mar| 82 Jan Serial 644% notes. .1940)------ 99 00 2,000; 97 Jan} 102 Feb 
- Jeddo Highland Coal ~ < | 104 104 2,000) 104 Jan} 104 Jan | US Smelt & Ret B54 548- 1938 Catal a 103% 103%| 3,000) 103% Jan! 104% Feb 
Kelvinator Co 68_.--.- 1936 Utilities Pr & Lt 58___1959) 98 98 981%|188,000} 98 Feb| 98% Feb 
Without warrants_-.-_--- 76 76 76 6,000; 73% Jan} 79 Jan | Utilities Serv deb 614s '38|------ 96 96 5,000; 96 Jan| 96 Jan 
Koppers G & C deb 58.1947, 99%%| 99 99% |164,000) 98 Feb} 100 Mar | Valvoline Oil 7s___--- ee 1c3. 103 5,000; 103 Mar} 106 Jan 
Laclede Gas Light 534s '35|------ 100, 101 6,000; 99% Jan} 101 Mar} Van Camp Packing 6s_1948| 86 86 8644; 8,000) 85 Jan| 87% Feb 
Lehigh Pow Secur 6s..2026| 103% 102% 103%} 54,000] 10234 Mar| 106 Jan | Virginia Elec Pow 5s..1955) 98 97% 98 12,000; 9734 Mar; 100% Jan 
Leonard Tietz Inc 74s "46 Webster Mills 64s_-.1933)------ 90% 90%} 1,000| 90 Mar) 96 Jan 
Without warrants......|------ 102 102%| 4,000) 101 Jan| 102% Jan | Western Power 5'4s8_.1957| 117%4| 115% 117%/|193,000| 109% Jan) 121% Mar 
Lexington Telep 6s wi___-| 99%| 99% 99% 1,000} 99% Mar| 99% Mar | Westvaco Chlorine 54s '37) 101 99% 102 9,000} 99% Mar) 104 Jan 
Libby, McN & Libby 5842) 90%| 90% 92 29,000; 90% Feb) 94 Jan | Wheeling Steel 4 ‘eoneet 88 88 88%'116,000; 88 Mar 89 Jan 
Lone Star Gas Corp 5s 1942; 97 97 98 30,000) 97 Feb| 99% Jan | Wisc Cent Ry 5s_.--- 1930| 97%| 96% 97%| 25,000) 96% Jan) 98% Jan 
Long Island Ltg 6s_..1945) 104%; 104 104%} 9,000) 103% Jan) 106 Feb Foreign Government 
Los Angeles Gas & E] 5s '51/-_----- 100% 100%} 5,000) 100!'4 Mar| 100% Mar and Municipalities— 
pO ER Ee: 94% 95%) 3,000; 94% Mar! 95% Mar | Agricul Mtge Bk Rep ofCol 
20-yr 7s_._.Jan 15 1947) 98%| 96% 98%; 8,000) 96 Mar) 99 Jan 
Manitoba Power 548.1951; 99%} 99 100 24,000; 99 Jan! 101 Jan | Antwerp (City) 58....1958; 91 90% 91%) 54,000} 904% Mar| 94% Jap 
Mansfield Min & Smelt Baden (Germany) 7s--1951|------ 94 954%| 5,000} 94 Mar; 98 Jan 
7s with warrants_..1941; 101 101 101 4,000; 100 Feb| 103 Mar | Bank of Prussia Landowners 
Without warrents--.---.-|------ 93 93 1,000} 93 Mar} 97 Feb Ass’n 6% notes_...1930) 96% 96% 97%} 12,000 95 Jan| 97% Feb 
Mass Gas Cos 54s.-.1946; 103 10234 103%); 75,000} 102% Fev| 104% Feb | Buenos Aires(Prov) 7}48'47| 10234| 10234 103%| 49,000) 102 Jan} 104% Feb 
McCord Rad & Mfg 6s 1943) ------ 95 95%| 21,000; 95 Mar; 99% Jan . iA ean 100 00%! 37,000) s99% Jan! 101 Jap 
Memphis Nat Gas 6s. .1943 Cauca Valley (Dept) Gar 
With warrants.._...-.. 102 102 103%/|120,000' 9644 Jan! 107 Feb ombia extls f 7s_...1948| 90 88% 91 21,000' 8814 Mar, 96% Jap 
Metrop Edison 4}4s-_-1968' ------ 96% 96%4| 27,000; 933 Mar) 99 Jan | Cent Bk of German State& 
Milwaukee Gas Lt 44s 67; 9944) 96% 9934) 38,000) 9644 Mar! 100% Feb Prov Banks 6s B...1951'/------ 85 86 24,000; 85 Mar, 87% Feb 
Minn Pow & Lt 444s8-_-1978)------ 89% 9034; 10,000} 89% Mar! 92% Jan 6s serial A........- 1952/-....- 8644 87%) 2,000; 85 Jan| 87% Mar 
Montgomery Ward 5s - 1946} ------ 102% = 1,000) 101: Jan 102% Jan A EELS =, ae 86% 87%| 71,000; 86% Jan; 89 Jan 
Montreal L H & P col 5s’51)------ 98 2,000; 98 Mar 101% Jan | Danish Cons Munic5%s'55| 9924) 9834 9934) 56,000; 9844 Mar| 101% Jan 
Morris & Co 74s....1930) 100%| 99% 10014 9,000; 99% Mar 101 Jan | Danzig P & Waterway Bd 
Munson SS Lines 6 48-1937 | Extls f 6%s_.-.--- 160si-....- 83 83 4,000} 81 Jan| 84% Jap 
With warrants._.....-- 97%| 97% 98% 14,000} 97% Mar) @9 Feb | Estonia (Rep) 7s.-.--- oo Bee 87% 87%| 7,000) 86 Jap) 89 Jan 
Narragansett Elec 5s A '57; 98 97 984) 39,000/ 97 Mar! 10044 Jan | Frankford (City) 64s8_1953)------ 92% 92%! 5,000) 92% Mar) 96% Jan 
Nat Distillers Prod 6%48’'35| 9914; 9934 100 8,000) 100 Jan 101 Jan | German Cons Munic 78°47; 97 96 97%| 24,000} 96 Jan| 98 Jan 
Nat Power & Lt 6s A.2026 104 102 104 29,000; 102 Mar 105% Feb ay eeess 85%{| 85 85%| 37,000; 85 Mar) 89 Jan 
Nat Public Service 58.1978, 82 81 82%) 79,000) 81 Jan; 83% Jan | Indus Mtg Bk of Finland 
Nat Rub Mach’y 6s..1943) 140 | 137% 140 3,000/ 130 Feb| 163 Jan lst mtge col 8 f 78._1944/------ 101 101 2,000; 101 Jan} 102 Jap 
Nat Toll Bdge 6s_---- 1939; 98%) 98 984%) 5,000! 98 Mar| 98% Mar | Lima (City) Peru6%s 1958) 91 91 91 9,000; 91 Mar; 93 Jan 
Nat Trade Journal 6s_1938| 912} 9134 93!4| 27,000; 91 Feb| 98% Jan | Maratnao (State) 78__1958| 86 86 87 | 10,000) 86 Mar) 94 Jap 
Nebraska Power 6s A_2022| 1082 = i fp 107% Jan| 110 Mar / Medellin (Colombia) 7s '51'------ 964% 96% ,000; 95% Jan) 97% Feb 
Neisner Realty deb 68.1948) 107%)| 10 4%! 51, 107 Mar} 108% Jan | Mendosa (Prov) Argentina 
New Eng G & El Assn » <a7| halla dn 92 934%| 22,000| 92 Mar| 97% Feb UN a ioe 96%} 96% 97 35,000; 96% Mar) 98% Jab 
Ghn n wecacwceccccrs 91%} 91 9334} 23,000! 91 Mar| 97% Jan | Montevideo /City) 63 1959} 9444) 94% 96 13,000; 94 Feb) 96% Feb 
N Y & Foreign ona | Mtge Bank of Bogota 7s °47| 90%) 90 90%| 22,000; 90 Mar| 94 Feb 
5s A with warr__.1948)| 90%| 90 91 |100,000; 90 Mar Feb RiGee 90 90 9034| 24,000) 90 Mar) 94 Jap 
N Y¥ P& LCorp ist 4s" 67| 9034} 9034 90%) 98,000|' 90 Mar} 93% Jan | Mtge Bank of Chile 6s 1931) 97 97 97%4| 41,000} 97 Mar| 98% Feb 
Niagara Falls Pow 68.1950! 105 | 10434 105 | 12,000) 104% Jan| 108% Feb | Mtge Bk of Denmark 58'72| 95 95 96%) 21,000) 95 Mar) 97 Mar 
Nippon Elec Pow 6 48 1953/__--_-- 90 90% 3,000) 90 Jan| 92 Jan | Mtge Bk of Jugosiav 78 °57| 75%) 75% 79% 19,000 75% Mar| 82% Jap 
North Ind Pub Serv 5s 1966 ___-_-- 98 100 ,000| 98 Mar; 101% Jan | Netherlands6s._..-.. 1O7Bi.<2-n6 102% 102% 5,000; 10234 Mar| 107% Feb 
Nor States Pow 6 4 % -1933| 102 101% 1024} 10,000) 101% Mar] 104 Feb | Parana (State of) Braz 7s’58; 90 89 90 11,000; 89 Mar 03% Jan 
North Texas Utilities 7s '35) 101 101 101 5,006) 100 Mar! 103 Feb | Prussia (Free State) 644s8'51, 93 93 95% 13,000 92 Feb| 97 Feb 
Ohio Power os ner 81906 98% bf aoee yn 99 Feb] 101 Jan Extl 6s (of '27) nny *52| 88 88 89 57,000; 88 Mar 90% Jan 
4%s series D_.._-. 56|------ 2% , 914% Mar| 93% Jan | Rio Grande do Sul (State) 
Ohio River i:dison Ist 5s'51|__---- 99 99 10,000| 98% Keb| 10014 Feb Brazil 7s (of °27)_..1967, 94%4| 94 94%) 4,000) 94 Mar; 97 Jap 
Osgood Co with warr 6s °38; 101 101 101 2,000; 100 Jan| 102% Feb | Rumanian Mono Inst 78°59 88)4| 88 89 47,000} 88 Mar; 89% Feb 
Pac Gas & El ist 4448- 1967 | 94% 94% 96 59,000' 941% Mar] 98% Jan | Russian Governmente— | : 
Pacific Invest 58___-- | gee 94 95 14,000, 94 PS oe ge eG ee ee es RS 13 : ? | 5,000; 12% Feb! 15 Mar 
Pacific Western O116 % 8°43! 964%4| 96 964; 69,000, 95% Feb! 98 Jan Hs CE. <assesuen et 144) fy 13%, pees yo rH be 1S — 
Penn-Ohio Edison 6s *1950) ress Rae i CO 1921|------| 2% 
Without warrants... -- 9934; 994 100 24,000' 99 Mar es Jap Bie Certificates. -- it oemes | 12% | 89,000; 12% Feb) 15 Mar 
54s when issued___1959| 9634) 96% 97 33,000; 96% Feb Feb | Saar Basin 7s__....--. | ae | 98% 03%) 1,000; 98% Mar! 101 Jan 
Penn Pow & Light 5s B '52/} 100% eo. 7 hed pe 100% Feb 101 % Jan | Saarbrucken 7s..-.--- 1935 eieune | 99 99% a | 7,000; 99 Mar; 101% Feb 
ist & ref 5s ser D...1953| 101 | 41 ,000, 100 Feb) 102% Jan | Santa Fe (City) Argentine | . 
Peoples Lt & Pr 5s__..1979| 9844) 98 9844! 42,000; 98 Feb} 100 Feb Republic ext! 7s. ...1945) 93% | 9244 94 | 20,000 92% Jan; 96 Jap 
ia eee Elec 5s_-1960) a 102% = %| 1,000) 1024 Mar} 103% Feb | Santiago (Chile) 78...1949| 98 98 100 25,000; 97% Jan} 100 Jan 
a 947|..-.--| 106 | 3,000| 106 Mar| 107. Feb | Silesia (Prov) 78-..---1958| 8214 | 80 82%) 16,000| 80 Mar) 85 Jap 
Phila Elec Pow 548.-.1972| 104 102% 104 | 7,000 10234 Mar| 105% Jan | Switzerland Govt 548 1929) 99 %4 | 99% 99% 15,000. 934 Mar! 100% Jan 
Phila Rapid Trans 68_1962|_-.--- 00 100 | 3,000) 100 Mar| 103% Feb | —SNo par value. 
Phila Suburban Cos— |“ Umaer the rule” sales were made as follows: 
Gas & El Ist & ref 4548°57| 98 | 97% 9814| 14,000| 97 Feb| 98% Jan | a Amer. Meter Co., Jan. 15 at 128: ¢ Danish Con. Munic. 54s, 1955, Jan. 18 
Pittsburgh Steel 6s_..1948) 101%| 101% 102%4| 22,000 10134 Mar] 103 Jan | 9+ 195: p Educational Pictures pref, Feb. 6 at 100. 
Potomac Edison 5s...1956| 97% 9644 97%! 19,000 96% Jan 97% Jan “Cash” sales were nade as foilows: 
Power Corp of N Y 5448'47, 974; 97 98 | 24,000) 97 Mar; 98% Feb | 4 arkansas Power & Light Ist & ref. 58 Jan. 22 at 99 
Procter & Gamble 448 °47!------ | 96% 97 | 4,000 9A Feb| 97% Jan | «Option sales were made 23 follows: wu Schutter-Johnson Candy, class A Mar. 5 
Queensboro G & E 5%s °52) 102 102 102%) 37,000 102 Feb} 105 Feb | 100 at 6. 
Rem Arms 5% % notes 1930) 98 98 98%4| 29,000, 98 Jan} 99 Jan | (+) Note.—Sales of Southern Grocery Stores class A at 10, reported last week 
Richfield O115% % notes’31| 9934| 99 9934) 23,000) 99 Mar) 102% JaD | was an error; should have been Southern Stores class A. Sales of Capital Adminis- 
Peep eh eng Pew oa 8574 | -_" gree 4 yd oes = | tration 4348, 1968, last week an error; should have been Canadian National Ry. 
sosecece S i a, Z 
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All bond prices are ‘‘and taterest” except where marked “f”. 
Utilities Raliread Equipments Chain Store Stocks investment Trust Stocks| 
sein Sieh aces” (itt | AE wens | Sa) $5 on Ss | "ll seer ae) ot | 
Blectric..t |*153 |155 ||\Chieago & North West 6s.. ° d Consol Ret Sts, D mer Internat Bono — 
6% .. easececes *104 | 106% > Ad oop ye gr oon meow y 4 eacaesccen= 100 "7 rh > ae nan ae Ae 
Amer Ligh & Trac com. 100 | 235 |240 ||ChieR1& Ma lew ° Diamond Shoe, com. .-.-.--- drews Secur Co ..-.-.-.-- sonolmepe 
Tr inst tind 115 |118 Equipment 6s-.----.....- 5.30) 5.00 PRT cc cuntdnesden 104 |108 || Astor Financial tants: 47 
amer Pow & Ligh Colorado & Southern 6s..../ 5.40) 5.00|| Fan Farmer Candy Sh preft} 30 | 32 B.....----.------ 10 | 14 
eb 662016... -.--- ® | 1055s|106 || Delaware & Hudson 6s. _.-. 5.25) 5.00|| Fea Bak Shops, com. ..-.-- t| *7 9 Atlantic & Paccom..-.-.---.- 30 | 34 
amsr Public Utiicom...100| 50 | ...-||Brie4}4e& 6a_....-.-....-- 5.20) 4.90 Pret 7% with warr_...100) 95 /|100 gn, RE RE 45 | 49 
% Br preferred....100| 94 | 98 Equipment 6s.........-- 5.60) 5.20|| Feltman & Curme Shoe Atl & Pac Int] Corp units ..| 7312) 76 
Partic preferred ..---- 94 | 98 my oY ene oo. yo: Stores A com.....-..-. rat wise ¢ a be = : ie 1 coos 
palachian El Pr f...100| 107 |10812 eae . J 7% preferred......-. — ers Investm’t Am com 4) ---- 
Aesociated Gas fe Valley 5s-.....--.- 5.10) 4.90|| Gt Atl & Pac Tea vot com.t|*350 (360 Debenture shares-- - - - - - 33 | 36 
$5 preferred. _....----- *97 |_...|| Equi i naa 5.25) 5.90 NE tide aguas 100| 114 {117 || BankersSee Trof Amcom .j| 1712] 18 
Com’w’lth Pr Corp pret.100 | 997s/1007,|| [Minoise Central 4340 & 5s --. 5.05) 4.85|| Howorth-Snyder Co, A-..-- 13 15 Baninstocks Holding Corp..| 20 | 24 
East. Util. Assc. com... _-- *39 | 40 Equipment 6s. _.......- 5.20) 5.00)| Kinnear Stores com Banstocks Corp of Md units | ----|---- 
v. ea *12%| 1312|| Equipment 76 & 6348....| 5.10) 4.90 8% preferred....---- 100} 130 |140 pe SE BE 812 
Elec Bond & Share pret-100| 107 {108 ||Kanawba & Michigan 6s...| 5.30) 5.00|| Knox Hat, com..--.------ t|/*230 (245 Clg B 2 os 5 open nse 712] 8 
General Pub Serv com_...t| 3812) 4012||Kansas City Southern 6}40.| 5.25) 5.00 Te ee ee z\*105 |108!2 PRONG S SS conte as 38 | 41 
G7 guetetted......-<<0s- t| 192 | _._.||Loulsvilie & Nashville 66...) 5.25) 5.00 Cl1A partic pref_.....--- +t| *57 | 64 || Basic Industry Shares ----. Gig} 97% 
Gen’! Public asa ee 100} 9312) 95 Equipment 6 }4s......--- 5.10) 4.90|| Kobacker Stores com... --- t| *6314| 70 || British Type Investors A...) 756%4) 57% 
Mississippi Riv Pow pref.100 |*z104 |106 ||Michigan Central 66 & 6s_..| 5.10) 4.75 Cum pref7% -------- 1 104 {108 || Canadian Bank stocks --.-- 25 | 27 
First mtge 58 1961. -_3&J 98 |100 ||Minn 8tP 4&88 M 40 & 6s) 5.30) 5.00|| Lane Bryant Ine com_---- +|*..--| ----|| Colonial Investor Shares -..| 27's) 27% 
Deb 62 1947...-.-- Mé& 96 | 98 Equipment 648 & 78....| 5-50) 5.00/} 7% cum pref_._----- 100| 124 |132 || Continental Securities Corp_| 111 {115 
manienes Pow & Light pret- r #105 |10712||M &6%s..| 5.25) 4.95|| Leonard Fitzpatrick & PRIMING... ipanccscns 82 | 85 
North States Pow com.100/| 155 |157 ||Mobile & Obio Ss_......--- 5.15) 4.95 Muller Stores com ------ t| #29 | 34 58 1942 with warrant....! ----|---- 
7% Preterred...----- 100 | 10812}11012||New York Central 4}40 & 5e| 5.00/ 4.85)| Preferred 8%-------- 100} 113 |118 Without warrants-----. ----|-->- 
Aor Texas Elec Co com_100 5 8 Equipment 6s. ........-- 5.25) 5.00|| Lord & Taylor_..------ 100} 380 |395 || Credit Alliance A__..------ 4 47 
Preferred. ....-.----- 100} 27 | 30 Equipment 7e_......-.-- 5.00) 4.80 First preferred 9% ---- He 100 | ----||Crum & Forster Insurar 
Ohio Pub Serv, 7% pref-100 | 109 |111 ||Norfolk & Western 4}48....| 5-00) 4.80]| Second pref, 8% -.---- 110 |----|} shares com.........-.-.- 
Oh Bae Ae 102 |104 orthern Pacific 7a... ... --.| 5.15) 4.95|| MeLellan Stores6% pret 100 100 |102 || Preferred_......---- 
Gas & El let pref_.25| 26%,| 271,||Pacific Fruit Express 7s....| 5.00) 4.85|| Melvilie Shoe Corp b Diversified Trustee shs----- 
Sound Pow& Lt6%p t| *98 |100 ||Pennsyivania RR eq Se .-..| 5.00) 4.85 1st pref 6% with warr_100| 105 | ----|| Shares B__..._.-.------ 
% preferred....---.-- +| *89 | 91 || Pittsb & Lake Erie 6}4s._. 5.05) 4.80|| Mereantile Stores Eastern Bankers Corp com 
aoitt & ret 548 1949..3&D | 100 |10112||\Reading Co 4s & 5s_.._-- 5.00) 4.90 Preferred........- -- 100} 103 | ---- RRS ee é 
th Cal Edison 8% pi-.25| *50 | 60 ||/S8t Louls & 5.00) 4.90]| Metropolitan Chain Stores-t Finan & Indust Ser com____| 145 | ---- 
sundGa 7% ee 110 | .__.||\Seaboard Air Line 5348 & 6s 5.75| 5.95|| Newopreferred. .. 100] 117 |122 || First Fed Foreign Inv Trust) ----|151 
ee 1st pref 7 1% 107 |10812||Southern Co 4}s...| 6-00) 4.85)| miller (1) & Sons com...-t| *45!2| 46 || Fixed Trust Shares--_------ 221g| 227 
bewense 9814) 99 Equipment 7s...........| 5-10) 4.90|| preferred 6%% .- 100} 9412) 9812|| Foundation Sec com__---.-| 11 | 12 
roledo Pdieon Om Maosscen 102 |105 ||Southern Ry 6348 & Ge_....| 5-10) 4.90|| nrock Judson & Voekinger pf.| 101 |105 || Gen Trustee common..| 23 | 28 
nian aitinaat 1 108%4|11012||_ Equipment 6s. ..-....... 5.30) 5.00|| Murphy (G C) Co com_-_-_.+/*100 |108 fe es 70 | 75 
waten Pow Corp pret_100| 106 |110 ||/Toledo & Ohio Central és...| 5-30) 5.00|| g% cum pref_...---- 100| 104 /|109 Ee ae 
Union Pacific 7#_.......--- 5.10) 4.90|| Nat Family Netores Inc warr) 17 | -.-.|| Greenway Corp com----.-- 2212) 2412 
Nat Shirt Shops, com----- t| *17 | 20 Preferred (w w)...------ 5412) 5612 
Shert Term Securities Aeronautical Securities Preferred 8% -.------ 100| 85 | 90 — Investment. .---.- 27 fscae 
Aeromarine-Kiemm....... 5| 712) 812/| Nat Tea 612% pret -.--- 100| 101 {105 || Preferred... .....-.-..- SP fanen 
Allis Chal Mfg, 6a May "37-99 | 9914| Aeronautical Industries....| 24 2412) Nedick’s Inccom---.------ t *23 | 25 centina Investors. _-..--- 17 (19 
Alum Co of Amer, 5s May’52 ; 10114)10112|;Air Associates. ----.-..--- 12 | 14 | Neisner Brcs Ine com- ---- t, 155 |165 5) ORE TE: 95 ,100 
Amer Rad, deb 4s, May’47| 95 | 97 |/|Air Investors com.....-.-- 21 | 2112 Preferred 7% -------- 100) 206 [215 ON a ae 45 | 50 
Am Roll Mill deb 58, Jan’48| 94 | 95le|| Preferred-.....--------- 4012) 4112|| Newberry (J J) Cocom-.---- *119 |121 || Incorporated Equities -_---- 4919) ___. 
Anglo-Am O!] 43s, July '29| 99 | 99%)|Airstocks Inc.....-...---- 47 | 49 Preferred 7% .--.----- 100} 105 |10712\| Incorporated Investors----. 9812/101 
Ana'da Cop Min ist cons 6s Alexander Indus com-_-_-_-- 1} 20 | 2012|| NY Merchandisecom__..t} *42 | 4312]| Insuransbaresser A-__------ 27 | 2812 
Feb. 1953 | 104 |10412|| 8% participating pref_...| *90 | 95 First pref7%-.------ 100, 105 | ---- aes 2214) 2334 
Batavian Pete 4}4s._--1942| 90 | 9114||Amer Aeronautical-----.-- 24 | 26 || Penney (J C) Co new. _-100) 129 |132 —“ Fees 28 | 2812 
Bell Tel of Can 58 A-Mar’55| 99 |100 ||American Airports Corp.--t| 95 /|100 ff otk cn wwe | 3 eee Sera 3012) 32 
Beth 8tl5% notes June 15’29| 9912|100 |;Amer Eagle Aircraft__..--- 12 | 13 || Peoples Drug Stores com_.t|* ----|----|| Series H -....-.---....- 25 | 2612 
Sec 5% notes.June 15°30| 98%) 9912||Aviation Sec Coof N E.-.-.- 23 | 2312 eum pref_._..- 100} 115 |125 || Inter Germanic Tr new- ---- 217 |225 
Sec 5% notes.June 15°31] 98%| 9912||BellancaAircraft Corp, new| 19 | 19%4|| piggiy-Wiggly Corp------ *4712) 5012|| Int Sec Corp of Am com A-.| 64 | 67 
Sec 6% notes_June 15'32| 98%;| 9912||Berliner-Joyce Aircraft... -- 20 | 21 Preferred 8% ------- : 
Com’! Invest Tr 5s.May °29| 9812] 9912 — Aircraft newcom...| 27 | 2712|| Reeves (Daniel) preferred -- 
6% notes.._.-- May 1930 100 Rogers Peet Co com --- - 100 
Oud Pkg, deb 5s_Oct 1937 Safeway Stcres pref___-.---- 
Cunard SS Line 4s Dec '29 Saunders (Clarence), com B- 
E4 Ei [Il Bost Saunders (Clarence) Pacific 
4%% notes----Nov 1930] 99 | 9912||Consolidated Instrument.-t| 32 | 3214 Stores A com.........-- ----| ----|| Investment Trust of N Y-.-| 12!2) 13 
Empire Gas & Fuel 58 Crescent Aircraft. -..-.--.-. 12 | 13 Pieteret> okies ascaee ----| ----|| Invest Trust Associates- --- 6 | 51 
June 1929-30} 9712) 9934||\Curtis Flying Service ------ 2212) 23 || SchiffCocom-_-..---_----- +} 6 74 || Joint Investors Conv. pref.| ----/| ---- 
Fisk Rub 5%s_..Jan 1931} 9344) 9412||Curtiss-Robertson Airplane Cum conv pref 7% ---100| 260 | ---- t Securities Corp com..| 110 (114 
Genl Mot Accept. ES CR sale 120 |130 || Stiver (Isaac) & Bros com.t| *73 | 8 eS ET 100 |102 
5% serial notes..Mar'30| 9914)100 ||Curtiss Assets......--.--- 30 | 35 7% cum conv pref._..100} 118 [123 || Keystone Invest Corp notes_| 147 |149 
6% serial notes..Mar'31| 9814) 99 ||Curtiss Reid pref....--.---- 30 | 32 || Southern Stores6 units --_- ----| 80 || Massachusetts [nvestore_ 5278) 555g 
6% serial notes..Mar’32| 971,| 98 ||Fairchild Caminez Engine--| 55 | 65 || Spaid (A G) & Bros, com 100} 305 (330 || Mohawk Invest Corp----- alas stall cule 
6% serial notes..Mar’33| 9612) 9712|| Fokker Aircraft......----- 39 | 41 || U S Stores com class A_--.t| *5!2| 712|| Motor & Bankstock Corp -- 912) 111g 
5% serial notes..Mar ‘34/| 9512) 97 pS SS = 19 | 22 Com class B_.__.-._--- ¢+| *312| 41l2||] Mutual Investment Trust..| 1212) 1312 
5% serial notes..Mar‘'35| 9412| 96 ||Great Lakes Alircraft------ 24 | 2412|| ist preferred 7% - -- -- 100}; 63 | 68 || New England Invest Trust_| 12 | ---- 
5% serial notes..Mar’36| 9412] 96 ||Haskelite Mfg...--------- 35 | 40 Old Colony Invest Treom..| 26 | 2 
Gulf Oil Corp of Pa deb 5s Heywood Starter Corp--.--- 10 | 11 Standard Oli Stecks 4%,% bonds. _-....-.--- 88 | 92 
Dec 1937 | 9834} 9912||Kreider-Reisner Aircraft...| 59 | 57 || angio-Amer Oll vot stock.£1| *1612) 1714|| Pacific Investing Corp com_| 35 | 39 
Deb 658...-..- Feb 1947] 100 /|10012||/Lockheed-Vega__...------ 19 | 21 Non-voting stock. .... £1| *14%4| 16 || Second Internat Sec Corp..| 25312| 5612 
Koppere Gas & Coke deb 5s Maddux Air Lines com... --- 12 | 14 Atlantic Retg com new..25| 6312) 635 4 ESS aoe To ae ae 2412] 2712 
June 1947| 9914) 9934||Mahoney-Ryan Alrcraft....| 19 | 21 Preferred _....------ 100} 116 |11612|} 6% preferred.....-..--- x4412/ 4712 
Mag Pet 44s_Feb 15'30-'35| 9512|100 ||Mohawk Aircraft.......--- 12 | 14 || Borne Scrymser Co--.---- 25| *40 | 43 DN i ete 798 |100 
Mar Oil 5s. notes June 15'30| 9712| 9812 Mone pa 7 | 10 || Buckeye Pipe Line Go.---60| *69 | 70 || Shawmut Bk Inv Trust_-_- 52 | 57 
Serial 5% notes June 15°31| 9412| 96 oe TIE IE 30 | 35 || Chesebrough Mig Cons..26)*151 |158 GOED... onccnncayoceu 85 | 89 
Serial 5% notes June 15°32 | 9312| 95 ||Moth Aircraft Corp unite -.| 2012| 2112|) Continental Oll v t c_.--- SB] 92612i 30%ii 56 1908. . 2. wach ccccnoee 89 | 93 
Mass Gas Cos, 5 48 Jan 1946 | 10212|103 NUR. ..56 tear eeses 10 | 12 || Cumberland Pipe Line..100} 6712) 69 EFS IE 1962) 240 | __.- 
Pacific Mills 54s.-_._Feb’31!} 96 | 98 || National Air Transport...-| ----|----|| Eureka Pipe Line Co... 62 | 65 || South Bond & Share 
Peoples Gas L & Coke 4}4s| ~ Nat Aircraft Mat’ls Corp...| 14 | 15 || Galena Signal Oll com_..100 512} 7 Com & allotment ctfs ._...| 32 | 34 
Dee 1929 & 1930} 99 {100 ||National Aviation.-.---.--- t| 7012) 7112|| Preferred old_...---- 100} 75 | 83 $3 pref allotment ctfs....| 50 | 52 
Proct & Gamb, 448 July '47| 96 | 9612||North Amer Aviation....-- 1514) 1512 Preferred new ____ -100} 75 | 90 || Stand Int Secs Corp units..| ----|---- 
Bloss Shef Stl & Ir 6s Aug'29| 99%4|10012||Pollak Mfg___..----.----- 612} 712|| Humble Ol] & Refining -.25|*103 |10312|| Stanaard Investing Corp...| 38 | 40 
Swift & Co 5% notes Scenic Airways common... --. 31 5 '| Iiinois Pipe Line__--_--- 100} 30912'312 5% preferred w w-.-.-- 100 |103 
Oct 15 1932} 997g,10014 |Stearman Aircraft com....*, 120 |128 | Imperial Oll.......------ 95 95% 56% bonds w w.--------- 12512} ___. 
OnNJRR& Can 4s Sept’29| 991s! 995g||Stinson Aircraft com -__--.-- ----| ----]| Indiana Pipe Line Co_..-50| *83'4| 87 ,| State Bankers Financlal....| 21 
Wisc Cent 5s8__...- an’30| 97 | 9812||Swallow Airplane__......-- 11 | 12 || International Petroleum__.t|*756 | 5614|/U 8S Shares class 141g] ____ 
Travel Air Mfg New -.----- 54 | 5414|| National Transit Co_.12.60| *24%s| 25 Class A 1 1312} 15 
Tebsaece Stecks Par U S Air Transport_-. . 8 | 10 || New York Transit Co_..100| 80 | 83 Class C 1 32%)... 
United Aircraft w i... -.| 85 | 85%3\| Northern Pipe Line Co- -- 55 | 60 Class C 2_. ht 
American Cigar com....100 | 138 (143 PN. oc cattds cob oem 6814] 6812/| Ohio Oll_....-.-._-_--- *6§812| 69 Class C 3 3112) 347 
ch se escent 108 |111 |/Universal Aviation........| 21%4| 22 || Penn Mex Fuel ema *33 | 35 Se eee |. ee 
British-Amer Tobac ord..£1 *29 | 31 || Warner Aircraft Engine new} 17 18 Prairie Oil & Gas_..._..- 25) *6112| 617s|| U 4 = — Internat ol B...| 17 be ie 
BR ndinne necttnacene £1| *29 | 31 |) Western Air Express, new_.| 59 | 60 Fvobte FipeL ine : ES ee Fe a aa | ee ee ee 3612) 3912 
Imperial Tob of G B & Irel’4 | *30 | 32 lar Refining new. --.---- 3814] 39%, Palen RES anne} 4134) 4434 
Int Cigar Machinery new100 | 106 (115 Water Bonds. pn He Pipe Line Co...50} 1714) 18 || USElec L& Powr--------- 41 | 43 
Johnson Tin Foil & Met.100| 55 | 65 ||Arkan Wat let 68°66A.A&0| 96 | 97 |! South Penn Ot) new-------- 431g] 43%4|| U 8 & Forelgm Sec com___-| 5812) 6012 
Union Tobacco Ce com-- 1612] 1712||Birm WW lst 5348A'64.A40)| 101%4)1023,)| s’west Pa Pipe Lines, new .-| *66 68 a O25 2-2. 
GE Bike danebnccene- 66 69 lst M 58 1954serB..J&D) 97 99 Standard Oi! (California)..t| *7173s| 72 pay oy Stecks 
Young (J 8) Co com ...100/} 115 |122 es Bh mae saat —— 10112) 102%4|| Standard Oil (Indiana) -..25| *90%4| 91 Caracas Sugar_.....---- — ae Fe 
iain ak ace ioe ly 104 |... M 58 1954_...-_J | ay aaa New__.__________-.-.--| 6012] 6112|| Fajardo Sugar......--.100) 116 {118 
ory. of New Castle aa Standard Oi! (Kansas)...25| *20 | 21 || Federal Sugar Ref com. oo 10 | 15 
indus. & Miscellaneous 68 Dec 2 1941____- J&D 1; 94 | _._-|| Standard Oi! (Kentucky).__| *4012| 405s Preferred .......-.-. 25 | 35 
Clinton WW let 68°39.F&A| 94 | ___-|| Standard Oil (Neb) ------ *4712| 48 || Godchaux Sugars, Ino-_-_. " *28 | 33 
Bardware.....25| *70 | 73§%||\Com’w’th Wat ist 6348A'é7| 100 (102 Standard Oil of New Jer..25) *5414| 541!2|| Preferred._...-.-.-..-- 100; 90 92 
ficox...... 100; 126 |131 ||Connelisy W 5eOct2’39A40)|; 95 | ___-|| Standard Ol! of New York.25| *415s| 415,|| Holly Ly Corp com__.t| *33 | 38 
Bliss (E W) Co......-.--- Pa *34914\$513s||E St L & Int Wat 66°42.J&3| 96 | 97 || Standard Ol1 (Ohio)___-- 26\#7113/115 || Preferred.......-.-.-- 100; 85 | 90 
eo we ccecccee 60 | _.--|| 1st M 68 1942......J&J| 100 (102 Preferred. ...._....-100] 122 |123 National Sugar Ref... ..100 47 | 4712 
Childs Company oret~~100 105 |108 ||\Huntington lst 62 '64_M4&S| 100 (102 || Swan & Finch__...___--- 25|* ____| ____|| New Niquero Sugar----- 100} 22 | 30 
Hercules Powder new ---- - *1*115 |120 ee ig aR a ee oe 1954; 94 | 96 SS GEE Se ___.| ___-|| Savannah Sugar com___.-- +} 127 (160 
Preferred .......--.. 00 | 117 \120 ||Mid States WW 68°36 M&N| 101 | -___|| Union Tank Car Co__-__- 100) 142 |146 Preferred .......-.-.- 100} 114 |116 
Internat Silver 7% ref_100/ 114 | ____||MonmConW Ist5e56AJ&D| 91 93 Vacuum Ol] (New)... .- 25| 128 |12812/| Suges Batates Oriente pft_100} 20 24 
Phelps Dodge Corp new 100/| /8612) 8712||Monm Val Wt 6e'50_J&J| 97 | 99 Vertientes Sugar pf___._ 100) 50 | 60 
Ginger Manufacturing...100 | 580 (610 ||Muncie WW 5s Oct2’°39 AQ1; 94 | ____|| Investment Trust Stocks Rubber Stocks (Cleseland 
@inger Mfg Ltd......... £1 |* ____| 877s||8t Joseph Water 681941A&0O| 94 | 96 and Bonds Aetna Rubber common....t|* ----| 20 
Shenango ValWat 5s'56A&0| 94 | 96 || Allied Internat Investors..t} 111 |114 || Falls Rubber com-------- 7 8 812 
Railroad Equipments wag py 5s sOee FAS if 9912|| Amer Alliance Invest------] 62 | 66 Preferred _......----- » *11 | 17% 
st M Se 1955_-....- &A 2) _...|| Amer Bond & Share com.10| 28 | 30%4|| Faultless Rubber--------- De ae 
Atlantic Coast Line 68-_-.- 5.25| 5.00||Ter H W W 68°49 A__J&D!| 100 [103 || Amer Brit & Cont com_._-- 2112) 2312|| Firestone Tire & Rub rasa ic *236 |250 
Equipment 6 }4s_...--.-- 4.90| 4.70|| IstM 5e1956serB_.F&D) 95 | ____ 6% preferred__.......--| 90 | 92 6% preferred_......-. 10953 110 
Baltimore & Ohio 68. ....-- 5.25) 5.00|| Wichita Wat let 66'49.M48; 100 (103 Amer Cit Pow & L..-.------ 66 68 7% vreferred......-- 100 09'8/110 
Equipment 434s & 68...-| 4.90) 4.70)}} ist M 6e1956serB..F&A| 95 | _.__|| Amer Finan Hold com A-.-| ___-| ___-|| General Tire & Rub com__25)*255 (300 
Buff Roch & Pitts equip 68. | 5.00) 4.80 Am & For Sh Corp units..--} 83 | 85 ee ees 100; 101 {10112 
Canadian Pacific 444s & 68. | 5.10) 4.70!; Chain Store Stocks Cemtteaie - ee. | 35 | 37 || Goody’r T & R of Can pf. 100)? rape Siva 
Central RR of N J 68_.--.- 5.25| 5.00||Am Dep St Ist pf 7%_..100| ----| ___ 5% conv debs__-.---- 1938} 97 | 98 || Indias Tire & Rubber------ *62 | G4le 
Chesapeake & Ohio 68....- 5.25) 5.00||Berland Stores units new--| 106 (110 || Amer Founders Corpcom --| 8614! 88%4|| Mason Tire & Rubber com- ' ert 
Equipment 6 }4s......... 5.00} 4.80||Bohack (H C) Inccom__..t| *70 | 75 6% preferred_...-.--.-- 4414| 4714 OS eee an «2.61 8 
Equipment 58.--......-- 4.90] 4.70|| 7% ist preferred. ---_- 100) 105 |110 7% preferred_....------ 50 | 53 || Miller Rubber preferred_100) 75 | 77 
Butler (James) com... ---- *9 | 11 VS Sp thee ie ai SII 60¢| 64c|| Mohawk Rubber---_-..-.- 100} 55 | 59 
i ea 100} 35 | 45 || Amer & Genl Sec. units-...| 7312! 75l2|| Preferred....-.--.-- GO| ----| 90 
CS Mice. . Sac aeons 30 34 Seiberling Tire & meeeeed *5612| 59 
Class B Se eee ee 12 14 ee 10612|107 
*Pershare. t Noparvalue. 0 Basis. d Purchaser also pays accrued dividend. » Nominal. z Ex-dividend. y Ex-rights. r Canadian quotation. s Sale price 





AAA om 





Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
first Week of March. The table covers six roads and shows 
3.72% increase over the same week last year: 























First Week of March. 1929. 1928. Increase. | Decrease 
Canadian National. ............_. $4,891,839) $4,481,273) $410,566) ------ 
Cs iininnin a a + amination 3,802,000} 3,659,000 145,000) wncnts 
an ia 318,517 rk, eee $38,388 
St Louis Southwestern____________ 539,100 498,577 40,623) ....-- 
Southern Railway System___..____ 3,508,681} 3,562,251) -.....- 53,570 
Western Maryland........_._____ 355,338 (i +t) ne 20, 

aes oa sink ts lies mice $13,415,475/$12,933,727| $594,089) $112,341 
ke ke fo Se aes oe ee ee tt ee 





In the table which follows we also complete our summary 
of the earnings for the fourth week of February: 











Fourth Week of February. 1929. | 1928. Increase. | Decrease. 
Previously reported (6 roads) --_--.-- $14,130,560 $15,042,306) -__..- $911,746 
Duluth South Shore & Atlantic_--_- 95,668 ee. ‘saves 7,954 
i) 3. rae 30,300 DS °° atanan 8,798 
ares 5,224 fi: ae 1,988 

BOE PE ic dion cuincennme $14,261,752 $15,192,238 ee $930,486 
Net decrease (6.14%)........2...) .....-.- OSS ee ae 930,486 














In the following table we show the weekly earnings for 
a number of weeks past: 























Current Previous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ $ 3 

lst week Dec. (12 roads)..._-.-- 15,877,441 | 14,501,895 | +1,175,546 9.49 
2d week Dec. (12 roads)_....-.- 15,642,128 | 14,280,804 | +1,361,324 9.53 
3d week Dec. (12 roads)....--- 15,776,100 | 14,365,208 | +1,410,892 9.82 
4th week Dec. (10 roads)_-_-.--.-.- 12,177,506 | 12,061,018 +116,488 0.96 
Ist week Jan. (11 roads)_...--- 11,317,960 | 11,212,753 + 105,207 0.94 
2d week Jan. (11 roads)_....-- 12,137,810 | 12,721,605 —593,795 4.60 
3d week Jan. (10 roads)... -- 12,780,980 | 12,905,285 —124,303 0.97 
4th week Jan. (11 roads)_.....-. 19,183,384 | 18,082,346 | +1,101,038 6.08 
lst week Feb. (11 roads).-.----- 12,955,515 | 13,296,256 —340,741 2.56 
2d week Feb. (11 roads)....-.- 13,630,111 | 13,598,284 +31,827 0.23 
3d week Feb. (11 roads).__--.-- 13,368,601 13,226,590 + 142,011 1.06 
4th week Feb. ( 9 roads)__----- 14,261,752 | 15,192,338 —930,486 6.14 
lst week Mar. ( 5 roads)_------ 13,415,475 | 12,933,727 + 481,748 3.72 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country. 









































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1928. 1927. Dec. (—). 1928. 1927. 

g $ $ Miles. Miles. 

456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 

455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 

504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 

473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238,904 

509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 

501,576,771 | 516,448,211 | —14,871,440 | 240,302 | 239,066 

512,145,231 | 508,811,786 +3,333,445 | 240,433 | 238,906 

| 556,908,120 | 556,743,013 +165,107 | 240,724 | 239,205 

554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 

616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 

530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 

484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 
1929. 1928. | 1929. 1928. « 

486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 

Net Earnings. | Inc. (+) or Dec. (—). 

Month. —» 
1928. 1927. } Amount. Per Cent. 
$ $ 3 
CS EE ee 93,990,640 99,549,436 —5,558,.796 —5.58 
wo) er 108,120,729 107,579,051 + 541,678 +0.50 
EEE Site ne cmanun 131,840,275 135,874,542 —4,034,267 —2.96 
(7 eee 110,907 ,453 113,818,315 —2,910,862 —2.56 
128,780,393 126,940,076 + 840,317 +0.66 
. 1S ee 127,284,367 129,111,754 —1,827,387 —1.41 
_ eee 137,412,487 125,700,631 + 11,711,856 +9.32 
(aes e 173,922,684 164,087,125 +9,835,559 +5.99 
September.-.....-..- 180,359,111 178,647,780 + 1,171,331 +0.96 
ae 216,522,015 181,084,281 + 35,437,734 + 19.56 
November. ._..---- 157,140,516 127,243,825 + 29,896,691 +23.49 
December -.-..-..- 133,743,748 87,551,700 +46,192,048 +52.74 
1929. 1928. 

; aa 117,730,186 94,151,973 + 23,578,213 + 25.04 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


* New York Central— 


—Gross from Railway— —Net from Railway— ——Net after Tares— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $ 3 3 $ 


December--_31,463,928 29,155,738 9,550,042 5,996,327 4,547,679 4,380,331 

From Jan 1.381733 244 383377,311 93,484,041 89,977,475 64,215,594 64,677,578 
* Union RR. (of Pa)— 

December... 706,009 566,291 262,202 —50,871 235,992 —43,974 

From Jan 1_10,142,499 9,779,136 2,569,523 1,160,940 2,161,794 945,451 

*Corrected. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Gross earnings 


Operation __-_- 
aintenance 


Taxes 


Baton Rouge Electric Co. 


Net operating revenue-_-_-_- 
Income from other sources 


Balance 


Interest and amortization 


Balance 





the returns of 














—Month of January— 12 Mos. End. Jan. 31. 
—_ 1928. a —- 
121,183 113,841 1,119,144 1,032,755 

54,126 49,244 520,407 474,215 

5,382 7,216 68,914 71,788 

10,225 10,316 112,676 111,245 

51,450 47 ,064 417,145 375,506 

+ Pye a EE pee te 3,065 awenom 
420,210 375,506 | 
ARE BRN ol Ee 78,762 70,714 | 

341,448 304,791 





Zuvesiment and Railroad Intelligence. 
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Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 
—Month of January— 


12 Mos. End. Jan. 31. 
192 1928. 


























a 1928 - 
Gross earnings_-........... 600,101 547,932 6,132,321 5,914,838 
Operation i i apd etn on il 273,085 264,399 3,038,982 3,142,512 
aintenance_____ 20,074 23,926 273,16 ’ 
SO Mbaecaiashacsuek 34,332 33,639 385,953 374,915 
Net Sap yn 272,608 225,968 2,434,217 2,144,143 
Income from other sources...............--.---- 686 42,119 
2 Rb dat tn i Stddancncbdthnsecae 2,434,904 2,186,263 
EE Suktnh die. on chetendhs huccaadds tee a 05, 105,500 
I: ilps estan bes Shik denice ches able dite aba dew. 2,329,404 2,080,763 
Interest and amortization. --—.................... j 536,318 
PNG 6 6 he ten dadbancniumn dames as 1,760,478 1,544,445 
Boston Elevated Railway. 
—Month of January— 
, 1929. 1928. 
Receipts— 7 $ 
IN DO hi iia Sa saa hs ht ehh dh dace ns ead 2,964,509 3,071,127 
From operation of special cars, mail pouch service, 
GXPTESS ONG SEP VICS CRN. oink wn sno cuuedeue ci 682 872 
From advertising in cars, on transfers, privileges at 
RN i ee te a a a ce ay 68,143 67 ,345 
From other railway companies for their use of tracks 
OI PD oon ck na sandtbbdaneeseaabitisasbnce 4,147 7,835 
From rent of buildings and other property......--- 5,368 6,847 
From sale of power and other revenue__________-- 29,734 24,211 
Total receipts from direct o tion of road__--.-. 3,072,585 3,178,239 
Interest on deposits, income from securities, &c- --- 10,486 11,537 
BEE ROOD date aon Sedunes 6x cdbbbdbanscus -- 3,083,071 3,189,777 
Cost of Service— 
Maintaining track, line equipment and buildings... 280,612 90, 
Maintaining cars, shop equipment, &c.....--..--- 375,033 364,112 
i a an 247,118 248,865 
Transportation exp. (incl. wages of car service men). 977,544 71 
Salaries and expenses of general officers.........-- 7,52 :97 
Law expenses, injuries and damages, andinsurance.. 151,154 149,665 
Other general operating expenses_...............- 116,812 109,110 
Federal, State and municipal tax accruals_-____---- 146,888 161,504 
ee SEF ea Sr aa ae ae 261,903 262,513 
Subway, tunnell and rapid transit line rentals to be 
ON. 02 te ORY OL IGNOU. 6 on cats domnemacwonss 187,595 166,545 
Cambridge subway rental to be paid to the Common- 
weaken Of Massachusetie.......... 2. cdeii sn 33,361 33,411 
Interest on bonds and notes___.._.-.......-...---. 213,272 14,731 
BE RRR? rr 10,002 ,959 


., 8: gf) | eee eee 
Excess of receipts over cost of service--- 





3,008 ,827 
74,244 


(The) Brooklyn City Railroad Co. 


2,998,395 
191,381 


Months Ended— 


Feb. 28’29. Feb. 28'28. 


—Month of February— —8 
1929. < ; 
Passenger revenue_______-- 859,505 912,668 7,379,169 
Other revenue. _........... 22,996 6 190,239 
Oper. expenses & taxes_____ 768,768 820,074 6,592,079 
Income deductions. ___.__-- 39,632 41,4 329,692 
Net corporate income- - --_-- 74,101 72,718 647 ,637 


Cape Breton Electric Co., Limited. 


$ 
7,515,766 
169,438 
6,624,167 
348 ,605 
712,432 











—Month of January— 12 Mos. End. Jan. 31- 
- i at i ea: 
Gross earnings......-..---- 64,830 62,118 670,560 654,265 
Oo NAD docx ass Sats Sins the as i 36,990 36,172 407 ,090 384,642 
NOD | i Kaicumedes ane 7,658 7,836 90,695 98,841 
| __ gk RE RE het Eon 3,208 ,018 30,608 i 
Net operating revenue---- 16,972 15,090 142,166 139,275 
tabepeet’ chorgun EERE OR BOE RE, ae RS 68 ,562 68 ,520 
IOI on. oy os tase oo case en coc bah nick angina Riles do hn en een 73,604 70,754 


Columbus Electric & Power Co. 
(And Subsidiary Companies) 














—Month of January— 12 Mos. End. Jan. 31. 
a a a a — 
Gross earnings......------- 393,929 386,330 4,317,971 4,250,142 
Oo ER ET RE 112,403 121,777 1,284,437 1,315,100 
aubanemce a a, Mee 22,755 27,112 249,252 210,881 
5 pk a AIS Ree Ca Se 40,835 40,149 432,826 378,870 
Net operating revenue_... 217,934 197,291 2,351,456 2,345,289 
Income from other sources.........-..---------- 15,402 11,656 
RETR ite = IR SE SNE Ae ay fm eye 2,366,858 2,356,945 
Interest and amortisation .........-c<.escncncenose 5, . 
Balanced ........- Kind ecko eidalicileieaiqdapiate etna 1,491,029 1,464,640 


Detroit Street Railway. 
—Month of February— 12 Mos. Ended Feb. 28 
1929. 1928. 1929. 1928. 


Operating Revenues— 






































Railway operating revenues. 1,878,202 1,729,715 21,736,838 20,220,714 

Coach sperating revenues... 369,872 276,739 3,473,807 3,328,359 
Total operating revenues_. 2,248,074 2,006,455 25,210,645 23,549,074 
Operating Expenses— i 

Railway operating expenses__ 1,473,797 1,326,761 16,379,862 14,926,706 

Ceash Gourathan Sosinees.. -- 356,419 284,115 3,415,670 3,170,285 
Total operating expenses__ 1,830,216 1,610,876 19,795,532 18,096,991 

Wet-opernting revenue_-_._- 417,857 395,578 5,415,113 5,452 1082 

Taxes assignable to oper---- 62,516 67 ,000 774,107 763,205 

Operating income_-___------ 355,341 328,578 4,641 005 4,688,877 

Non-operating income. ----- 7,044 20,674 233,809 238,899 
Gross income.._...------- 362 ,386 349,252 4,874,814 4,927,776 

I eat cbt 

ebt: 

"i aaakaseien bonds. fata as 60,286 60,286 785,875 785,875 
On purchase bonds- - - - --- 10,439 10,873 137,509 143,162 
Onaddt'ns & betterm’ts bds 15,430 15,983 199 ,382 21 2,646 
On purch. contract(D.U.R) 22,583 55,203 626,049 726 ,867 

Total interest. __------ ~~ 408,739 142,345 1,748,815 1,868,551 
Other ya eee sae i all ten ac 11,179 6,065 105,381 21,062 

Total deductions-_-_--.--- 119,919 148,410 1,854,196 1,889,614 
Net income......-..-.-. 242,466 200,841 3,020,617 3,038,162 
Disposition of Net Income— 

Sittur construction bonds... 39.868 39,868 503,122 519.709 
For purchase bonds. - - - -- 10,202 10,202 133,000 133 ,000 
For addit. & better. bonds- 12,273 12,273 155,479 160 0090 
For purch. contract(D.U.R) 137,124 137,124 1,787,518 1,787,518 

Total sinking funds_- ---- 199,469 199,469 2,579,119 2,600,227 

SN deems meine 42'997 1'372 ~'4411497 437/934 

oaks altiela m aataaes 242 466 200,841 3,020,617 3,038,162 
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Eastern Utilities Associates Houston Electric Co. . 
(And Subsidiary Companies) —Month of January— 12 Mos. End. Jan. 31. 
—Month of January— 12 Mos. End. Jan. 31. as a: 1929. 1928. 
«a — 2 1928. | Gross earnings.......------ 281,336 268,833 3,355,797 3,088,749 
Gross earnings......-..---- 864,117 768,114 8,646,498 8,268,934 oO ration RE 138,886 129,892 i. £606. 975 1. ‘570, 288 
oO GOR on inctaredenvsth 379,576 371,784 4,244,281 4,288,305 aintenance- ------------- " , 
RUINNOD nn necctnanenins ‘ 34,967 414,326 369,146 | Taxes -------------------- 25,499 25,667 291,505 271,838 
Riper eonetwebeephencenses 66.058 00.458 720.268 685,853 Net operating revenue---- 4,630 75,298 990,995 845,226 
Net operating revenue.... 381,084 300,936 3,267,651 2,925,629 | Interest and amortization (Sublic)- cececececceccce 350,876 354,382 
Income from other sources. - 339 13,551 832 52,397 or 640.119 490.843 
ee ee er ee Pe 381,424 314,487 3,268,483 2,978,026 | Interest and amortization (G.-H. E. Co.)--------- 61,172 31,106 
Interest and amortization--- 53,645 59,669 705,942 626,001 ahi 08 OP hs ts ERIS ees 578.946 459.737 
CO ae eee 327,779 254,818 2,562,540 2,352,024 
Dividends on preferred stock of subsidiaries eeeccece 127,152 127,152 Illinois Bell Telephone es. 
ON i oii ah nied ae teen wid Bane 2,435,388 2,224,872 —Month of January— 
Amount applicable to common stock of subsidiaries 1929. _:1928. 
in hands of public (as of Jan. 31 1929)---.------- 119,941 109.293 | oes revenue 7,470,000 6,530,000 
Bal. applic. to reserves & East. Util. Assoc... --- 2,315,447 2,115,579 GE, Pak ccnnonsohobuarintanciawenes 1,635,000 . ,235,000 


El Paso Electric Co. (Delaware) 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. wa 























as % — Lee F 
Ce Cac caneasnwca 298,182 277,973 3,215,343 3,008,357 
CO SE 1%. 888 138. 4 1,449,815 1,425,983 
DCL. hisdénanen bam 16,296 5,025 193,198 178,569 
PEE Gabsiecnbadsienownwn 24,095 23° 1852 270,805 252,940 
Net operating revenue.... 126,901 114,943 1,301,524 1,150,864 
EE Fre GEEee BOUNCE a ncn cansnddbwsésdkas: ~ Coban e 
PD intttdiugtianbitiwn tenuate inka dibipaien 1,301,524 1,159,487 
BEETGDS GNG GUMOPEREGOR. « onacnnwudsssddaseds avis 219,130 186,236 
FO ET Oe ee Pe 1,082,393 973,250 
Fall River Gas Works Co. 
—Month of January— 12 Mos. End. Jan.31. 
— a — — 
Gross earnings...........-- 89,997 90,633 1,022,923 1,040,001 
Ce re er 48,277 49,284 557 ,553 541,975 
BECOREMOS.. . cnwncciosace 6,105 5,907 70,741 83,117 
ces eae 14,017 12,789 168,314 155,086 
Net operating revenue---_- 21,597 22,652 226,314 259,821 
DEE Ge ck bot ckanccedananneddbibbsbone 20, ,852 
PN scotaarvinutsadikpnaataassdandivieazes 206,274 241,968 


Federal Light & Traction Co. 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. rt 31. 





1929. — — — 

RR ie os eee 774,553 717,864 7,968,848 fe 071,467 
Oper., adm. exp. & taxes... 454,141 415,931 4,724,927 4,397,484 

Total income. ........--- 320,412 301,933 3,243,921 2,673,983 
Interest and discount_-____- 93 ,358 81,553 1,097,621 932,060 
Preferred stock dividends: 

a: SR i ewes 104,809 104,764 

Springfield Gas & BI. O00... aacce. 2 seccue 68 ,742 65,482 





Balance after charges----_- 220,380 1,972,749 1,571,677 
Galveston-Houston Electric Railway Co. 


—Month of January— 12 Mos. End. Jan. =. 





























1928. 1927. 1929. 1928 
$ $ $ 
Gross earnings...........-- 46,782 51,178 639,405 689,052 
Ng iictras Satan mde 20,297 23,726 272,078 294,321 
EE ART 6,585 9,215 95,223 105,188 
,, (spam Ge eae 2,574 2,589 31,753 30,567 
Net operating revenue---__ 17,325 15,646 240,350 258,975 
Interest and amortization (public)............. - 126,076 127,485 
SI ica i ois chek rl a ein wiles 114,273 131,490 
Int. & poe STE T es Ee Oe eee eee 144,042 138,916 
BRNO osc cnc ca shanties newness 29,769 7,425 
Gulf States Utilities Co. 

—Month of January— 12 Mos. End. Jan. 31. 

er ay ap 1936. 1928. 
Gross earnings. ._._.-_____- 405,206 339,922 4,556,097 4,076,871 
eR ae eden cwa 171,225 151 630 1,854,715 1,900,972 
SONG. SC oc tubeckad 18,2 16,744 195,367 a" 731 
Ee eee 36,467 31,774 391,066 3,758 
Net opereting revenue_.... 179,314 139,772 2,114,948 1,658,409 
Income from other sources.........--.-.-------- Sevcae ° Sasuke 
NN i ee re ie, RE Be es oe 2,202,737 1,658,409 
Interest and amortization (public)_........._-_-- 484,887 461,657 

ES EI I Pe Oe 1,717,850 1,196, 
Interest CE. eA SS er ae a 100,433 204 560 
RD. cin Lat satleubeset oi chiens eae 1,617,416 992,182 


Haverhill Gas Light Co. 
— Month of January— 12 eo End. Jan. 31. 

















Jacksonville Traction Co. 














r —Month of January— 12 Mos. End. Jan. 31. 
— a. xp a 
Gross earnings......------- 97,357 104,118 1,192,756 1,349,815 
NSS. on ss is tas as ai we posasance oe 50,966 53,723 610,754 685,872 
Maintenance eae 12,599 14,877 158,280 177 ,434 
Retirement accruals -_------- 13,574 15,318 195,337 238 ,996 
TE ShuVidendpe nw haddns 9,683 9,423 107 ,033 111,502 
Operating revenue-_------ 10,534 10,775 121,349 136,008 
City of South Jacksonville 
portion of oper. revenue- -- 521 503 6,455 8,191 
Net operating revenue---- 10,012 10,271 114,894 127,816 
TGEFESS OH GIOFUMRIIR.. 5. o's oc ceecsacvesssancscve 163,197 171,567 
I So rake dapat ben aw aerials def48,302 def43,750 


Jamaica Public Service, Ltd. 
(And Subsidiary Company) 


a of January— 12 Mos. End. Jan. er 
929. 1928. 1929. 1928 


























$ b x 
Gross earnings.....-.-.--.--- 64,378 63,843 698,410 694,383 
Operating expenses & taxes_-. 37 ,066 34,623 417 ,947 410,071 
Wet -cartings.........as% 27,312 29,219 280,463 284,312 
Interest charges.........--- 6,637 5,336 68,027 72,571 
Balance (for reserves, re- 
tirements & dividends) - 20,674 23 ,883 212,435 211,740 
Key West Electric Co. 
—Month of January— 12 Mos. End. Jan. 31. 
— — 1929. i 
Gross earnings_.....--.---- 22,151 22,472 251,011 257,511 
DUI, © pias che cnncdads 9,801 10,396 109,818 120,896 
“See 1,947 1,800 23,569 24,304 
EE tn tee aid seamancin 1,672 1,278 16,215 14,864 
Net operating revenue- --- 8,730 8,996 101,408 97 ,445 
Tnteress GG SIROPRNOUIOR.. 6.nn cen cccenscsensnene 29,017 29, 
DIE sx cede ode ndacakan nena 72,391 67,561 
The Philippine Railway Co. 
. — Month of December—12 Mos. End. Dec. 31. 
1928. 1927. 19 oe sar 
Gross operating revenue_- --- 83,754 72,644 708,066 684,320 
Operating expenses & taxes_- 44,384 36,749 533,372 505,054 
Net reyenue.......-.... 39,370 35,895 174,694 179,265 
Deductions from Income— 
Interest on Funded Debt-_-_-- 28,496 28,496 341,960 341,960 
De ee apes 10,873 7,398 —167,265 —162,694 
Income appropriated for in- 
vestment in physical prop-_ 28,754 64,391 74,685 65,809 
DS... catescanenens —17,681 —56,992 —241,951 —228,503 


Ponce Electric Co. 
—Month of January— 12 Mos. End. Jan. 31. 
1928. 1929. 1928. 











1929. 
$ $ $ $ 
Grose earnings --------.---- 29,455 33,773 335,516 342,578 
CR. 5c ctatiannosaneakn 13 Si 14,294 15}. 45 ss 179,229 
oS eee tS 2,069 2,151 27 ,238 
TE Hie waiwes wn alkemmauet 2,660 3,159 28. O76 33,455 
Net operating revenue---- 12,144 14,166 139,294 102,653 
I IIo 6 6 ohne bce sc acc camekinesmonne 2,983 1,315 
TN ie oc okies an oh eat 136,310 101,338 


Savannah Electric & Power Co. 
—iie of ——- 12 Mos. End. Jan. 31. 











; ‘2 > 7 8. 
Gross earnings...........-- 200,088 195,827 2,236,215 2,223,011 
ON ins. cig cle pian 72,453 78,597 904,201 963 ,167 
Maintenance. ......<....-- 12,192 14,703 143 ,230 152,383 
. 0 eee ee 18,094 18,235 181,729 187,776 
Net operating revenue- --- 97 ,347 84,290 1 or 053 919,683 
Interest and amortization.............-.-...----- 448,518 449,293 
DIANE sé ho ik nckcdcnddndiuonaek dn dudes 558 ,534 470,389 


Sierra Pacific Electric Co. 











1929. 1928. 929. 1928 
s i (And Subsidiary Companies) 
Gross earnings. ...........- 61,416 61,006 701,620 708. 011 ey of “a 12 os. End. 774, St. 
1 1 
Operation i ae EP on 44,187 43,633 454,659 483,268 ~ $ 3 $ 
Maintenance. ----..------- 2,481 3,011 29,352 34,246 | Gross earnings.._...------- 124,236 111,333 1,397,653 1,248,006 
| OSS aaa args 6,721 5,791 67 ,204 62,569 | 
Net : | ee cna 59,119 37,021 485,362 418,280 
net Operating revenue-- - - 8,026 8,570 150,404 125,926 | Maintenance__------------- 4,693 5,670 98.017 79,393 
EPREO SPOR: GENET HINIPOEE ns 55 neem nbnc ns calms See Sees | FP Aesncectnbnaneesse 14,498 15,575 170,157 171,592 
SED 5 40 cbbiairevncddhgaederehironwsiess’ 153,954 125,926! Net operatingrevenue.... 45,924 53,065 644,115 578,739 
Pk ci nacnkccadenns tac skddeskee ch , .020 | lgheneat ond MME. cuGuncswusteaeadsusabe 57.26 2'545 
PENNS Sea Se cise uicndenshasnadnbcawisbebes Se- 2AM. | WEED cdate acct anaes sccuensnacndecents 586,853 526,193 
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Tampa Electric Co. 
(And Subsidiary Companies) 














—Month of January— 12 Mos. End. Jan. 31 

a i — at ae 
Gross earnings. ............ 423,189 442,561 4,638,632 4,705,592 
Oo ciliata Se sas mv en ts ates ch Co ms 176,872 173,807 1,952,192 2,016,987 
ree 27,218 30,256 361,576 338,286 
Retirement accruals________ ,166 41,58 550,711 516,604 
I chi ail tbe tn wilintartacen ines 8,949 32,664 330,028 328,946 
Net operating revenue------ 149,983 164,252 1,444,123 1,504,768 
Income from other sources_...........---.._._.- . 3,868 
I i hens 1,458,232 1,508,637 
Interest and amortization.....................-- 52,712 58,205 
STE oikn: dale beweecucsd aie ub nine na eere weal 1,405,519 1,450,431 


Western Union Telegraph Co. 
— Month of January— 12 Mos. End. Dec. 31. 
92 928. 1927. 





1939. 1 as oe F 
Gross revenue............- 11,707,875 10,260,948 136449,513 131771,003 
Operating income____.____-_ 1,284,882 750,358 15,569,804 15,132,598 
FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the tirst Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
March 2. The next will appear in that of April 6. 


Southern California Edison Co. 
(33rd Annual Report—Year Ended Dec. 31 1928.) 
The report of President John B. Miller, together with the 


income account and balance sheet for 1928, will be found 
under ‘‘Reports and Documents’”’ on subsequent pages: 
FNCOME ACCOUNT FOR CALENDAR YEARS. 


1928 19 


928. 27. 1926. 1925. 
System output (k. w. h.)2762459 843 2421357 ,098 2227879,772 1998856 ,927 
Delivered to consumers: 


Lighting (k. w. h.)---241,936,687 208,988,878 175,558,311 143,913,806 


























Power (k.w.h.)____-- 1973711023 1668215,639 1589076 ,297 1414346,773 
Connected load meters_. 1,414,415 379,468 355,165 327,070 
a load horsepo. 1,940,376 1,668,715 1,450,298 1,237 ,598 

esults— 
Gross earnings - -----__- $35,281,927 $30,600,637 $27,377,616 $24,322,680 
Oper. & maint. expense. 8,415,690 6,908 ,698 7,298,184 6,301,104 
SI hes. cent ss alsieg me 3,379,256 3,076,252 2,486,525 1,976,603 

Net earnings_-_-_---_-_ $23,486,981 $20,615,€86 $17,592,907 $16,050,976 
Rae: Geveoaee., POV.) = = cucu |) Sie 468 ,902 509 ,722 

Gross income _ ___- .. _$23,486,981 $20.615,686 $18,061,809 $16,560,698 
Int. on bonds & debens__ 6,562,382 6,890,611 6,336,018 6,422 ,509 
Miscellaneous interest _ _ 57 ,471 175,324 467 ,910 321,243 
Construction account _--Cr1,419,022 Cr1,761,635 Cr1,350.952 Cr1,305,685 
Amort. of bd. disc., &c__ 565,005 520 ,607 419,403 381,746 
Reserve for depreciation 4,353,148 3,731,086 3,329,969 y3,400,756 

Balance_______---__$13,167.906 $11,059,693 $8,859,462 $7,340,129 
Previous surplus_-____-- 5,347 ,251 3,500,922 2,371,601 1,465,913 

MN gs $18 ,515.157 $14,560,615 $11 231,063 $8,806,042 
Ser. A pref. divs. (7%)-_-- 1,817,429 1,787 ,051 1,765,551 1,545,632 
Ser. B pref. divs. (6%)_- 2,949,685 2 546,636 1,576,767 782 ,642 

Ser. C pref. (54%%)_- 1,254,708 RE earl a idee 
Original pref. divs. (8%) 320,600 320,000 320,000 320,000 
Common dividends ____ 25,614,135 (8)3,944,294 (8)3,796,858 (8)3,761,372 
Miscellaneous adjust’s _ _ 367,927 Dr508,521 Dr270,964 Dr24,794 

Total P. & L. surplus_ $6,191,272 $5,347,250 $3,500,923 $2,371,661 
Shs. com. outs. (par $25) 2,208,105 1,968 ,407 1,766 .9028 x432,710 
Earn. per share on com. $3.10 $3.19 $2.94 $10.84 


x Shares of $100 par value. y Incl. $457,483 additional reserve for 1927. 
z Including 1929 quarterly dividend of $1,203,141 declared on Dec. 28 
1928, in addition to the four 1928 quarterly dividends paid during 1928. 


BALANCE SHEET DECEMBER 31. 


1928. 1927. } 1928. 1927. 
Assets— $ $ | Liabdtlities— $ $ 
Plants & prop-_295,408,515 269,673,941 Capital stock: 
Invest., &c., in | Original pref. 4,000,000 4,0L%,000 
subsidiary cos. 6,377,313 6,265,779| 7% pref. A--- 26,073,450 25,562,500 
Sundry invest’ts 4,114 4,369| 6% pref. B__. 48,321,550 47.660,650 








Com. stock subs 7,865,874 3,952,192) 5%%prefC.. 26,283,075 10,718,175 
| eee 3,214,794 3,273,599| Common stk. 55,202,647 49,235,172 
Spec. dep. wit | Subser. by empl. 
trustee. _---- 259,863 231,920 to cap. stock. 7,469,900 3,899,200 
Cash securities. § -..--- 1,750,000 | Public subscrip. 
Working funds- 166,090 167,120' capital stock. 2,288,825 2,523,275 
Notes and accts. | Funded debt - --124,213,700 134,971,700 
receivable -.. y2,292,837 2,732,143| Accts. payable. 2,506,556  3,695.600 
Material&sup . 5,227,720 4,925,856! Notespayable-. 8,000,000  ______ 
Unamortizeddis- ,Consum. depos. 411,169 374,398 
count and pre- | Consumers’ adv 1,274,073 1,409,931 
mium on bds- 12,045,295 12,595,172) Interest accrued 947,772 1,137,641 
On cap. stock 1,546,662 1,906,344 | Taxes accrued_. 3,214,576 3,494,529 
Miscell. deferred | Deprec’n reserve 17,660,729 14,684,891 
charges -.---.- 2,407,630 2,359,552|Sundry reserves 1,100,228 942,948 
Dividends pay-. 1,657,184 180,126 
| Surplus... .__--- 6,191,272 5,347,250 
,. 0 ee 336,816,707 309,837,988! Total ______- 336,816,707 309,837,988 


x Due by officials, employees and public on stock subscriptions. y After 
deducting $67 ,652 reserve for uncollectible accounts.—V. 128, p. 401. 
American International Corporation. 
(Annual Report—Year Ended Dec. 31 1928.) 


F The report of President Matthew C. Brush, together with 
the income account and balance sheet for 1928, will be 
found on subsequent pages under ‘‘Reports and Documents.”’ 
Our usual comparative tables were published in V. 128, 
p.552.—V. 128, p. 1057. 


Westinghouse Electric & Manufacturing Co. 
(Annual Report—9 Months Ended Dec. 31 1928.) 


The remarks o° Chairman A. W. Robertson and President 
M. Herr, together with a comparative statement of 


E. 


earnings for the years 1923 to 1928 and the balance sheet as 
of March 31 1928, are given under “‘Reports and Docu- 
ments’’ on a subsequent page. 





COMPARATIVE CONSOLIDATED RESULTS FOR PERIODS ENDED. 
]Including Proprietary Companies.|[ 


























9 Mes. End. Years Ended March 31 
Dec. 31 '28. ie Tay sca Togs “= 

BP ee eee 144,432,879 175,456,816 185,543,087 166,006,800 
a Cost of sales_________ 129,906,981 161,347,357 169,764,086 151,711,939 

Net mfg. profit. _____ 14,525,899 14,109,459 15,779,002 14,294,861 
Interest & discount _-___ 2,260,477 1,684,014 1,358,260 800,979 
Int. & div. received._.. 1,048,712 1,347,691 1,227 ,354 1,494,384 

Total income________ 17,835,088 17,141,163 18,364,616 16,590,225 
Interest on bonds, &c... 1,139,382 1,501,991 2,226,174 2,468,224 

Net income... _.... 16,695,706 15,639,172 16,138,441 14,122,001 
Preferred divs. (8%)_.-. 39,922 319,896 $ ° 
Common divs. (8%)---- 6,867,239 9,156,152 9,155,957 9,154,615 

Balance, surplus_-_-_-_- 9,588,545 6,163,124 6,662,588 4,647,490 
Previous surplus__--..- 56,932,198 54,161,834 51,715,396 51,199,325 
Cer. Wee. CO OO... Uke | See euaeee 2, 

Total surplus_-__..... 66,520,743 60,324, 8,377 ,984 A ’ 
Loss Pitts. Meter Weis“ seeebe: o> sae ~— oE6 947 ” or 
Res. for pensions & misc. 

adjustments (net)... 431,498 1,770,976 642,118 214,183 
Ereenaees  ceeeems, G6. caccca tamed S707 ,100 2 Nene 
nn een an. wtb aa  deasneue— ~Seecne Dr4,000,000 
Patents, charters, fran- 

eh, Es ee eee Sipniee  anceau” O! Saaeae 
Bal. of res. prev. re ) 

for taxes not requ of: Cri COG Gee Gra Gove .. wastes. § > Seswen 

Profit & loss s 54,161,834 51,715,396 


lus_. 67,089,245 56,932,198 
Earns.per sh.on 2,370,063 

shs. combined pref. & 

com stks. (par $50) --- $7 .04 $6.59 $6.81 $6.03 

a Includes factory cost, embracing all expenditures for patterns, dies 
new small tools and other betterments and extensions, depreciations o: 
property and plant, inventory adjustments and depreciation and all selling, 
administration, general and development expenses and taxes. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Dec. 4 "28. aie 28. Dec. y ’28. Mar.31'28. 











Assets— Liabilittes— 3 
Property & plant 69,739,500 70,057,006 | Pref. stock_.... 3,998,700 3,998,700 
Investments _.. 27,108,198 28,937,279|Com. stock. ...114,504,450 114,504,450 
U.S. securities. 28,697,688 13,247,687] Funded debt... 30,000,000 30,000,000 
Other market sec 2,875,456 -...-- Unpd. bond int. 

CO cee cee cs 17,165,200 19,585,024) and divs._._- 54,260 139,729 
Cash for red., Accts. payable.. 7,019,184 6,165,897 

ctfs., bds., nts. Int., taxes, &c., 

for int. & divs. 54,260 139,729 accr., not due 5,918,704 4,300,059 
Notes, accts. rec 32,724,336 27,559,849] Divs. accrued.. 2,369,091 2,369,054 
Inventories - _..x54,162,283 61,473,415| Adv. pay oncon 1,384,045 1,692,541 
Pats. charters & Sub. to securities 216,000 396,000 

franchises - - -- 6 5| Reserve.....-- 1,136,430 2,127,925 
Insurance, taxes, Profit & loss_... 67,089,245 56,932,198 

&c., prepaid -- 1,163,185 1,626,559 

_ eee 233,690, 111 222,626,554! Total 233,690,111 222,626,554 


x Valued at cost or market values.—V. 128, p. 1577. 


Yale & Towne Manufacturing Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of Walter C. Allen, President, and Schuyler 
Merritt, Chairman of the Board, together with the income 
statement for 1928 and a comparative balance sheet, will 
be found in the advertising pages of today’s issue. 

INCOME ACCOUNT FOR CALAN DAR YEARS. 























1928. 1927. 1926. 1925. 
SN ns ne en Sly eee. .° -ekecaee, .. weebee . . Sewkce 
Cost of sales, &c...---.- poe rie. Saas! ~-( Soule Sco deke 
Net earnings.___.--- $1,989,551 $1,869,117 x$2,670,927 $2,652,024 
Interest received ------- 471,851 383,751 257,219 268 ,725 
Total net earnings... $2,461,402 $2,252,869 $2,928,146 $2,920,749 
Reserve for taxes----- 308,771 313,117 400,392 350,000 
Net income..-_.----- $2,152,631 $1,939,751 $2,527,754 $2,570,749 
Divs. (cash) (20%)---- 1,716,480 2,000 ,000 2,000,000 2,000 ,800 
Balance, surplus__._-- $436,151 def$60,249 $527 ,754 $570,749 
Previous surplus- ------ 9,700,611 9,524,046 9,515,112 8 944,363 
Se ae GE TOUS... = | dae °C eemee Grats ite shen 
Adjust. due to pur. of net 
assets of the Norton 
GO a TG Sts pee eee CO: eee 
Prem. received on sale of 
capital stock _ ------- £a0G 700... wzecess Be ge ort, ae 
ee a eee Cri SOG...” . «seas 
‘Trede-mmarkes @ petetse. lee ees tense Dr1 999,900 § «sss 
Rin & loss, surplus_$11,539,552 $9,700,611 $9,524,046 $9,515,112 
Shares cap. stk. outst’g , 
el ee 440,000 400,000 400 .000 400 ,000 
Earned per share- ------ $4.89 $4.85 $6.32 $6.42 


x After deducting cost of production, operating expenses, incl. $707 ,833 
for repairs, maintenance, but charged to current expenses; after deductin 
$386,003 for depreciation on plant and equipment and after charging a 
losses to current operations instead of to reserves set up in | teas years, 
but excluding interest earned and taxes accrued but not paid. 


BALANCE SHEET DEC. 31. 





1928. 1927. 1928. 1927. 
Assets— $ 3 are parol P $ $ 
Plant & equip___- 6,338,830 6,672,188} Capital stock (par 
Investments - - ---- 2,895,068 [eT |) eee 11,000,000 10,000,000 
Trade-marks and Accounts payable. 917,280 482,176 
EE 1 1| Dividends payable 440,000 400,000 
ot ae 1,329,923 946,268 | Federal tax reserve 343,232 347,578 
oa ee eae ee RR ck Sawcwes 11,539,552 9,700,610 
Accts. receivable. 2,959,501 2,161,080 
U. 8. securities... 1,203,750 3,428,628 
Other securities - - - 3,551 551 
Employee loans - - - prog > Heng rr} 
Inventories - - - - - - 6,671, r i 
Prepaid charges. - 84,147 52,534 Tot. (ea. side). .24,240,064 20,930,364 





—V. 127, p. 2556. 


Missouri-Kansas-Texas RR. Co. (& Controlled Cos.). 
(Condensed Annual Report—Year Ended Dec. 31 1928.) 


President C. Haile reports in brief: 

Financial.—Preferred stock, series A, increased during the year by $13,- 
756,400 for conversion of a’ simliar amount of adjustment mortgage 5%, 
series A bonds. Bonds and certificates of deposit on foreclosed mortgage 
bonds were converted during the year into prefered stock, series A, amount- 
ing to $21,429, and common stock (no par value) amounting to $2,976, 
represented by 36.1021 shares, which had been reserved for this purpose 
under the plan of reorganization, leaving preferred stock amounting to 
$71,292 and common stock (no par value) amounting to $51,483, re an 





sented by 624.647 shares reserved for similar future conversions. 
“stock liability for conversion”’ is now carried separately in the balance 
sheet to pen A with the regulations of the I.-S. C. Commission. 

Long term debt decreased $13,146,078 of which $13,756,400 is repre- 
sented by adjustment mortgage 5%, series A bonds converted into preferred 


' stock, series A, $95,100 represented by underyling bonds and equipment 
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notes left undisturbed in the 2 paid and retired during the 
fore and $12,894,577 prior lien mortgage 6% gold bonds, series C, called 
or redemption on Feb. 1 1928. New prior lien mortgage 414 %, gold bonds, 
eries D, amounting to $13,600,000, were issued and sold during the year. 
Dividends were declared during the year at the rate of 7% ll annum 
erred stock, series A, outstanding in the hands of the pu 
he company withdrew its application to the I.-S. C. Commission to 
— we control through stock ownership of St. Louis Southwestern Railway 
(or) The Kansas City Southern boy and thereupon the latter 
company repaid with interest the $7,000 which pl company had 
advanced to it in part payment for the stock of St. uis Southwestern 
Railway under the terms of the —— referred to in the report of the 
year 1926. All rights of the compa Ry Ss sauere stock of St. Louis South- 
western Railway from The aseas ¢ City Southern Railway have ceased and 
terminated. 

Operation.—There was no change in the operated mileage, Dec. 31 1928, 
as com ed with Dec. 31 1927, it being 3,188.54 miles on both dates 

Fregith revenues in 1928 were $1,300,892 more than in 1927, or 2.96%. 
due principally to heavier movement of wheat, corn, crude and refined 

etroleum, automobiles and other manufactures and miscellaneous freight. 

-assenger revenues decreased $1,044,674 or 13.37%, due to continued 
diversion of short haul business to buses and automobiles. 

Except for interruptions caused by high water in Missouri and Kansas 
during Nov., train operation both freight and Passenger, was generally 
satisfactory throughout the year. 

The ae: including roadway, structures and rolling stock, has been 
maintained in good condition. 

Additions to Property.—Additions and improvements to road during the 
year involved ca — account charges amounting to $2,527,729. 

Expenditures for new equipment amounted to $254, 869; expenditures 
for improvements to existing equipment amounted to $165,959. The amount 
of retirements for the year, less replacements, was $672,524. The net 
decrease in the value of ye owned is $251,695. 

Federal Valuation .—It is — gg: that a fina] value upon the property 
of the company will be serv by the Commission during the year 1929. 
eres es. of company’s valuation work to the end of 1928 aggregated 

58 


on 


INCOME ACCOUNT FOR CALENDG YEARS. 
1928. 1927. 1926. 1925 

y Mein mileage oper... 3,188.54 3,188.54 3,188.54 3, 188. 54 
Gane Revenue— 

pda atubatheean $45,262,653 $43,961,760 $45,050,764 $43,777,643 
Pessanager ES eS 6,767,529 7,812,203 8,669,898 9,325,060 
OS Ra rs 1,116,558 1,107, a4 1,143,052 
ERE Ras | 1,790,566 1,768 1,758,952 
Miscellaneous --.---.--- + 4,518,936 §22'602 758, 495 705,652 
EE 636 ,563 tg 501 729,569 
pe 41,274 43 390 52,985 





— oper. revenue._-$56,549,118 $56,181,528 $58,100,766 
rating Expenses— 


$57 ,492,914 
a ef way 





struc_- 109s 520 $8,240,609 $7,818,707 $7,404,574 
Meee: of equipment_._ 10,143,558 19. 398, Ly ae 203,005 11,422,783 
Traffic expenses _-—---- 1379" 158 390,797 319,918 1,177,621 
Fee ghee expenses 16. war" 529 17" 271 1332 17; rote 954 17,592,364 
Miscell. operations - - ~~ _ 96,8 '374.480 372,179 
General expenses - - - - - — 2 Air 447 1 910.697 1 984.759 1,886,171 
Tree. for Wve OF. cece lee owe 347 ,753 237 ,564 
Total oper. expenses_ _ $38 ,933 ,816 $39. 339,174 $39,979,070 et 618, i 
Net oper. revenue__.. 17,615,302 16,842,354 18 696 17,874,7 


Railway tax accruals - - | 5,410,831 5,142. 381 3,367 .208 13 867, £39 
29'316 25.424 








Uncollectibel ry. revenue 
Total_._.-.--------- $5,410,831 $5,142,381 $3,396,524 $2,893,013 
Total oper. income... 12,204,471 11,699,973 14,725,172 14,981,772 
Other income... --- 938 ,765 913,807 931,825 921,384 
Gross income---.-_-.-~-$13,143,236 $12,613,780 $15,656, $07 $15, 208. pes 
Deduct—Rentals, &c_ 2,614,704 
Fixed interest charges} 5,646,973 6,618, 70 4 379. 347 4.432.446 
Int. on adjust. bonds - _- 2,682,641 2,738,387 





Net inco 7,496,263 $5,994,810 $6,357,468 $6,117,619 
Pref. dividend. .-(7%)3. 63. 870 (534)2,111,270 (6) 1,615,112 (5) 1.281.529 


Balance, surplus-- - -- $3,732,393 $3,883,540 $4,742,356 $4,836,090 
CONSOLIDATED BALANCE SHEET—DEC. 31. 











1928. 1927. 1928. 1927. 
Assets— $3 $ TAabtlittes— $ $ 
Invest in prop. Preferred stock. 59,641,023 45,884,623 
used in transp. Common stock .x 66,687,649 66,687,649 
service: Mtge. bonds_.. 93,226,179 92,531,757 
a 235,401,257 233,073,527 | Eq. tr. oblig’s__ 588,700 72,800 
Equipment... 52,906,034 ,157,729 | Inc. mtge. bonds 20,639,167 34,395,567 
Inv. in sep. oper. Current liabils_. 8,075,901 8,511,568 
companies.... 1,343,560 1,394,906) Tax liability --- 2,155,060 2,291,834 
Inv. in U.S.Gov. Accr’d deprec., 
securities.._.. 4,023,665 1,141,988; equipment... 9,960,834 8,003,149 
Other investm’ts 1,794,336 1,755,399 | Reorg. suspense 29,765,949 29,537,344 
SE, 2,672,349 2,917,349) Other liabilities. 1,787,433 1,486,075 
Time drafts & Corporate surp. 23,404,432 20,588,758 
oans.......- S20. |. inaeuae 
Depos. for pur. 
of securities.. $$ --.--- 7,000,000 
Mat’ls & suppl’s 5,518,809 6,350,302 
Oth. curr. assets 3,329,813 3,419,121 
Deferred assets - 551,589 380,801 
eee coe 315,932,329 310,591,125} Total... ._ 315,932,329 310,591,125 





x Represented by 809,119 no par shares.—V. 128, p. 880. 


Canadian Pacific Railway. 
(Report for Fiscal Year Ended Dec. 31 1928.) 
COMPARATIVE INCOME ACCOUNT—CALENDAR YEARS. 
1928. 1927. 1926. 1925 
198,025,592 183,356,006 


3 $ 
Gross earnings 229,039,297 201,145,751 














Oper. expenses & taxes _-177,344,.845 161,630,180 153,080,465 143,201,230 
Net earnings.._____- 51,694,452 39,515,571 44,945,127 40,154,776 
Fixed charges_--_-___-. 15, 698 15,378,867 14,676,359 14,438,517 
Pension fund__...___ . , 600.000 600,000 500,000 
Balance, surplus----.- 35,635,754 #. 536,704 29,668,768 25,216,259 
Special income_a-_____. 12,677,683 11,876,560 11,056,271 11,357,375 
Total income_______- 48,313,437 35,413,264 40,725,039 36,573,634 
Preferred divs. (4%) ~~~ 4,005,944 4,005 ,944 4,005 ,944 4,005,944 
Common divs. (10%)--. 26.000,000 26:000:000 26.000:000 26;000:000 
Balance, surplus----- 18,307,493 5, A07. 320 10,719,095 6,567,690 
Earnings on ord. stock__ 1 12% 


a After deduction of Rai. FIRMS 129. 197. PD. 2813. 
Maine Central Railroad Co. 
(68th Annual Report—Year Ended Dec. 31 1928.) 


President Morris MeDonald, Portland, Me., March 1, 
wrote in substance: 


Operating Results.—The net income for the year was $788,430, an increase 
of oer 405 compared with the previous oan. . 
a... was a Considerable decrease in volume of business both freight and 
meer , but the decrease in operating revenues, $915,636, was more than 
Pffset vy ‘decrease in operating expenses and other items. The decrease 
in freight revenue was $537,858 and in passenger revenue $311,648. 
Tazes.—There was a decrease in taxes of $37,289. The amendment of 
the excise tax law of the State of Maine was voted upon at the general elec- 
tion in September 1928. The result of the vote was in favor of the new law. 
The benefits of the reduction in tax afforded by this law wi 
to accrue to the company in the year 1929. 


vommence | 


1,830 common stock- 


Stockholders.—On Dec. 31 1928 the © 31 1927 pedi. >in, he block 
eaving out the 


holders as compared with 1,913 on Dec 3 
of 28,815 shares held in the company’s treasury, the average held by the 
stockholders on Dec. 31 1928 was 66 shares and on Dec. 31 1927 63 shares. 

Funded Debt.—Company’s funded debt held by the public decreased 
$260,000 during the year. 

Additions and Betterments to Property.—There was a net increase of 
$1,353,817 in the road and equipment account, representing net additions 
and betterments during the year. 

The net amount oxpeet at during the year for additions and betterments 
to leased roads was $144,247. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Average miles operated - 1,122 1,121 1,121 1,199 
Revenue pass. carried_._ 1,607,896 1,901,201 2,159,247 2, rth ‘977 
Rev. pass. carr’d 1 mile. 91,697,444 100,392,333 108,355,815 108,446 099 
Rev. per pass. per mile_ 73; 60 cts. 3.60cts. 3.582 . 580 cts 
Rev. tons freight carried 412,610 7,846,058 7,704,978 7,403, 651 
tev. tons frt. car. 1 mile 825° S77 748 889,883,503 873,172, 743 854,533 856 
Rev. per ton per mile... 1.708 cts. 1.646 cts. 1.669 cts. 1.669 cts. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1928. 1927. 1926 1925. 
Freight revenue (rail)___$14,109,007 $14,646,865 $14, 572, 299 $14,265,126 





























Passenger revenue (rail). 3,301,436 9.015.053 $e 881,134 3 (882.146 
Mail, express, &c__.._- i Als tee 1,414,172 1,438,910 1 Apa 
Water line revenue__-_-_- 41,858 56,931 54,475 49, 
Incidental__...--- ana 343594 397 ,955 378,589 378,491 
Joint facility.......s.- 91,268 88,527 Awe  . sasean 
Total ry. oper. rev__-$19,301,899 $20,217,535 $20,423,812 $20,070,587 
— ating Expenses— 
Maint. of way & struc_. $2, oi. 110 $3,252,533 $3,013,982 $2,966,147 
Maint. of equipment_-_- rH = 3 837 .605 3,872,810 3,908,765 
RS olin bn Win a bath hie 196 187 ,072 172,182 168,039 
mene A aa ee line___. 7428008 8,055.010 8,092,830 7,941,517 
Transport—water line__ 62 456 66,166 69,1 70, 
Miscellaneous operations 24,991 21,931 20,76 20,085 
General expenses__-_-__-_ 625 326 657 ,929 605 ,097 595,153 
Transport. for inv.—Cr-_ 4,535 4,797 3,57 2,791 
Total ry. oper. exp_-_-$14,986,283 $16,073,451 o18. 843 .270 $15,667,792 
Net rev. from ry.oper.. 4,315,616 4,144,084 4,580 542 4,402,795 
Railway tax accruals... 1,335,985 1,373,275 1 a 041 1,184,180 
Uncollectible ry. revs_- 2,300 1,221 4,453 2,477 
Railway oper. income $2,977,331 $2,769,587 $3,349,048 $3,216,138 
Total non-oper. income- 78,929 501,158 503 ,293 559,155 
Gross income_-_-___-.-- $3,456,260 $3,270,745 $3,852,341 $3,775,293 
Deductions— 
Hire of freight cars— 
debit balance_-_-_-_-- $28,314 a 8 8=«<~«tteer  _» meen 
Rent for equipment- --- 117,676 54,836 145,552 $116,930 
Joint facility rents__--- 46,951 335,718 310,635 +29 
Rent for leased roads-- - 822,893 23 ,426 814,423 902,121 
Miscellaneous rents_-_-__ 10,370 10,348 8,725 A 
Miscell. tax accruals -- 6,984 7,135 6,882 6,431 
Interest on funded debt_ 1,222,077 1,236,284 1,246,804 1,213,994 
Int. on unfunded debt-_-_ 67,780 33,13 1,547 46 447 
rap. eae. prop. loss_.-- 4,077 3,087 7,129 3,037 
fisc. income charges--- 40,704 37,230 40 ,246 3,412 
Total deductions_--_-- $2,667,829 $2,719,721 $2,581,944 $2,598,293 
Net income----_-._--- 788,431 551,025 1,270,397 1,177,000 
Disposition of Net Income— 
Pref. div. appropriations 150,000 150,000 150,000 450,000 
Common dividends- - --- 360 ,284 360,213 ye 
Income balance_.----- $278,147 $40,812 $880,255 $727 ,000 
Shares of common stock 
outstanding (par $100) 120,071 120,071 120,071 120,069 
Earns. per sh. on com__ $5.32 $3.34 $9.33 $8.55 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Ltabtlittes— 3 3 
*Invested in road Preferred stock... 3,000,000 3,000,000 
and equipment_48,311,716 46,957,898 | Common stock ---14,888,600 14,888,600 
Improv. on leased Fund. debt unmat.25,701,000 26,248,000 
railway property 520,060 375,812 | Loans & bills pay. 1,500,000 # -.---. 
ae so Traffic & car serv. , 
property ..-.--.-- 409,052 420,236; balancespayable 343,281 624,852 
Invest. a 4 affili- Audited accounts 
ated co’s.....--. 3,151,740 3,423,796 & wages payable 743,971 779,809 
Other investments 2,556,159 503,492 | Misc. accts. pay -- 9,917 8,201 
ERA 1,200,650 1,441,351) Interest matured 
Special deposits - -- »289 12,582 ER 79,860 76,460 
Traffic & car serv. Divs. mat’d unp’d 120,175 120,123 
balances receiv. 157,464 516,380 | Funded debt mat’d 
Net balances rec. eS ee 3,500 9,500 
from agents and Unmat’dint.accr. 126,874 127,311 
conductors ---.-- 84,832 85,142 | Unmat. rents accr_ 57,270 72,484 
Mise. accts. receiv. 426,239 511,835 | Other current liab_ 140,532 170,516 
Materials & supp. 1,822,603 1,769,130) Deferred liabilities 2,048,910 408,847 
Interest and div- Tax liability... CA.1L70 ss aeneee 
dends receivable 15,000 17,250| Acer. depr., equip. 6,512,455 6,386,234 
Other curr. assets- 24,720 60,531 | Oth. unadj. credits 239,010 262,295 
Deferred assets--- 1,283 1,103 | Additions to prop. 
Rents & ins. prem. thr. inc. & surp. 2,114,754 2,114,671 
paid in advance 15,430 16,484 | Fd. debt ret’d thr. 
Other unadj. debits 908,332 844,799 income &surplus 866,130 866,129 
Securities issued or Profit and loss— 
assum., unpledg. 3,172,000 3,459,000 credit balance.. 4,233,161 4,252,790 
_< eee 62,823,570 60,416,825| Total_.....--- 62,823,570 60,416,825 
*Does not include property of leased roads.—V. 128, p. 1551. 


Texas Corporation (& Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1928.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1928. ie ib 1926. — 
Gross earnings _-.-.---- 196 234,235 141,125,857 ims. 173, 513 1s. 396 ,627 
Oper. admin., &c., exp_- 97,488,544 80,539,913 $1227 684 9,392 rt 

Depreciation, &c__--.-- 25,528,614 21,189,642 Fes ,760,056 7 ,067 ,1 
OS ee eee 8,115,057 Ta wecnees | pane 
Federal taxes__..-.---- «10,771,192 7,168,247 4,750,000 4,517,260 
Intangible devel. costs_. 10,543,028 Fr ee ee 
Interest charges. __---- 1,907 ‘566 DE?  “citeicace . ° taseacincn 
Inventors GIDE 2g wedekkemn 0 23§ Kwkecon 9,392,441 8,314,322 
Net operating income. 41,880,232 15,627,581 36,043,330 39,605,078 
Other income--_-_-.-.-.-- 3,087 ,302 O60 Bee. . nivnnn am... nebbnaane 
Total income____---. 44,967,534 20,029,405 36,043,330 39,605,078 
Cash div. (12%)....««-- 24,306,712 21,180,916 19,734,000 19,734,000 
Balance to surplus___ 20,660,822 df1,151,511 a 309,331 19,871,078 
Previous surplus - - - - ---111,059,396 i. 528 ,708 466,023 95,201,709 
Adjustments--—--.-----.- Dr.578, 137 Cr .87 023Dr. i '412.812Dr.1.606.765 
Stock DE ances lemme CEUs BEIGE weititieccas.. saocadaubinae 


Loss applic. to min. int _ Cr.106,346— 








Profit & loss, surplus _131,247,826 111,059,395 128,362,542 113,466,022 
Shares of cap. stk. out- 

standing (par $25) --. 8,443,354 7,219,243 6,578,000 6.578 ,000 
Earn. per share on cap. 

SS year. $5.43 $2.77 $5.48 $6.02 


x In addition to the amount of ta 


shown there was paid (or accrued) 
134,411. 


xes 
' for State gasoline taxes the sum of $22, 








ala 
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CONSOLIDATED BALANCE SHEET DEC. 31. QUARTERLY CONSOLIDATED INCOME STATEMENT. 
sects ee a ae BT | emarne, of all propertion. 62 077,501 TL OLB. G08 Lesa aT oat tao ae 
panne s—— . Ol ali pro es . ’ 
Tot.fixed assetsa266,381.138 186,321,624 | Capital stock .._211,083,850 180,481,075 | Other income__________ "46, "82. ‘140: "359, 
Seaciasaras Sites peas eweeeraege Sse tes MORES | | ros ae inka tana eae 
s. receivable 32,465, 248, ccrued liab.... 9,727,5 265, otal income-_______- $3,024,369 $4,101,878 $4,271,187 $5,309,1 
Notes receivable 1,933,334 3,354,003] Divs. payable _. 6,332,533 5,414,365 | General office expense__ x ’ ‘ ’ 
Bond skg. fund - RH «sti Def. ptm iy WOES ci.dsice 2,423,511 | Res. for Fed. & franchise ree rr are 2 
Other curr.assets 65.472 134,310} Funded debt -.. 26,112,745 ---.-.-- taxes (estimated) - -__ 253,574 312,240 330,525 292,339 
Investments.... 6,200,897 673,000| Cap. & surp. of Ret’m’'t system & ins. res 98,174 207 ,681 118,855 132,055 
Merchandise -_.116,073,739 89,557,738] min. int.._.__ ee er Depreciation & depletion 384,702 388,849 399,191 421,612 
| “ enedleteneed ea Net profit $2,107,920 $2,978,601 $3,218,249 $4,094,546 
arges p. warrants. 1,215,165 -...---- ot . A é a »218,24 A ’ 
operations -.. 6,323,439 2,671,179] Accts. payable . 17,114,852 13,705,335 | Preferred dividends --- 133,689 . 133680 ° 73 3 ” 155,96 
Notes payable_-. 29,091,775 7,556,886 | Common dividends----- 836,692 836,692 1,255,035 1,402,676 


Deferred credits. 2,293,613 900,211 


SOC. wocces 461,818,364 324,806,372! Total_....-. 461,818,364 324,806,372 


a After depreciation, depletion and amortization reserves of $207,- 
009 ,877.—V. 128, p. 1544 











The International Nickel Co. of Canada, Ltd. 
(Annual Report—Year Ended Dec. 31 1928.) 


President Robert C. Stanley, March 4, wrote in substance: 


The International Nickel Co. of New Jersey, prior to 1929, owned the 
entire capital stock of the International Nickel Co. of Canada, Ltd., and 
accordingly results of or oe of the International Nickel Co. of Canada, 
Ltd., have heretofore ublished in the annual reports of the Inter- 
national Nickel Co. of New Jersey. 

During the latter part of 1928 a plan of reorganization was consummated 
whereby the International Nickel Co. of Canada, Ltd., het ages 8 a fully 
owned subsidiary, issued its stock direct in exchange for stock of the Inter- 
national Nickel Co. of New Jersey, over 99% of both preferred and common 
stock of the New Jersey company being thus voluntarily exchanged. The 
operating assets of the New Jersey company, located in the United States, 
were transferred to a new corporation, known as the International Nickel 
Co., Inc., organized in Delaware, all of the capital stock of which is now 
owned by the International Nickel Co. of Canada, Ltd. 

_This annual report is, therefore, made on behalf of the International 
Nickel Co. of Canada, Ltd. It reflects, on a consolidated basis, the oper- 
ations of the New Jersey company and of this company, as a subsidiary 
up to the date when the reorganization was effected, and since that date it 
reflects the operations of this company and its subsidiaries, which now 
include the International Nickel Co., Inc., through which, as noted, the 
American assets are owned and the American business is conducted. 

Since the close of the fiscal year ended Dec. 31 1928, company has, 
through an exchange of stock, acquired a controlling interest in the stock 
of the Mond Nickel Co., Ltd. of England, whose mines and smelter are 
pene Bi the Sudbury district of Ontario, adjacent to this company’s 
properties. 

Company’s business was highly satisfactory throughout the entire year of 
1928. Net earnings for this fiscal period of $12,399,317 exceed by $6,334,772, 
the net —— reported in 1927, and with the exception of the war peak 
earnings of $13,557,970 for the fiscal year ended March 31 1917, the past 
year has been the most profitable in the company’s history. 

This very satisfactory condition is due to a rapid, and the management 
believes permanent, increase in the use of both refinery and mill products. 
Sales of metallic nickel in the United States were approximately 97% 
in excess of similar sales during the previous year, and world sales of nickel, 
exclusive of the United States, increased approximately 52%. Coincident 
with this large increase in the consumption of metallic nickel the sales of 
preducts from the Huntington Works (principally Monel Metal and rolled 
nickel) increased by 35%. The management attributes this rapid growth 
in business not alone to generally good business conditions but largely to 
new applications of nickel established through the efforts of the technical 
and sales organizations, and to the fact that the vast amount of nicke 
steel scrap accumulated during the world war has been consumed, in con- 
sequence of which steelmakers are largely increasing their purchases of 


metallic nickel. 

Total capital ex diture for the fiscal year ended Dec. 31 1928 was 
$7,958,610. The tribution of this amount was as follows: Copper Cliff, 

,876,099; Port Colborne, $1,702,788; Hydro-Electric plant, $1,304,301; 

untington Works, $39,130; Bayonne Works, $25,261; New York office 
and foreign development companies, $11,029. 

Of the abeve total copia expenditure there was used for the Frood mine 
development program $7,511,169 which amount was expended approxim- 
ately as follows: hydro-electric station, Big Eddy, $1,250,000; surface 

lant, Frood Mine, $2,200,000; underground development Frood Mine, 
1,650,000; new smelter, Copper Cliff, $750,000; electrolytic refinery, Port 
Colborne, $1,650,000. 

During Aug. 1928 there was offered to both common and preferred stock- 
holders the right to purchase additional common stock at the rate of $60 
per share. From the sale of 202,988 of such additional common shares 
a this offering of rigits $11,869,828 was realized. This amount, in 
addition te the company’s cash reserves, assures the completion of the 
Frood mine development program without further financing. 

Under the plan of reorganization the holders of the $25 par common 
shares of the New Jersey company received 6 shares of no par value com- 
mon stock of The International Nickel Co. of Canada, Limited. Holders 
of the 6% non-cumulative preferred stock of the New Jersey company 
received share for share 7% cumulative preferred stock of The International 
Nickel Co. of Canada, Ltd. In consequence of this stock split-up and 
exchange of shares there is issued or issuable 11,258,208 shares of no oer 
value common stock and 89,125 shares of 7% cumul. pref. stock of The 
International Nickel Co. of Canada, Ltd. 

The operatin pects for the 12 months was $14,550,437 from which was 
dedu $1,217,833 for depreciation of plants, $376,521 for depletion of are 
reserves and $556,765 for retirement system and insurance reserve, leaving 
a net profit of $12,399,317 compared with a net profit of $6,064,545 for 
the preceding 12 months. 

ter reg ty for preferred dividends $557 ,034 and 4 common dividends 
aggregating $4,331,095 the surplus on Dec. 31 1928, including a net pre- 
mium from sale of common stock of $6,795,128, was $33,169,819, an in- 
crease of $14,306,316. 

The earnings for 1928, after allowing for preferred dividends at 6%, were 
a to $6.32 per share on the basis’of 1,876,368 shares of the former 

ew Jersey company’s stock, as compared with $3.30 Ee share earned on 
1,673,384 shares of that stock in 1927. The earnings for 1928 in terms of 
the no par value common stock now issued or to be issued for The Inter- 
national Nickel Co. of New Jersey stock, after allowing for preferred divi- 
dends on a 7% baisi, were equivalent to $1.05 per share. 


CONSOLIDATED GENERAL INCOME ACCOUNT. 
Period— Years Ended Dec. 31 9 Mos. End. 
1928. y1927. y1926. Dec.311925. 

Earnins. of all prop’t’s 


mfg. & cans exp., 

















c., deducted) -.--.- $16,076,596 $8,861,895 $8,195,141 $6,325,810 
Other income-_....---- 629,999 123,729 167,621 102,291 
Totalincome---_-_.._- $16,706,595 $8,985,625 $8,362,762 $6,428,101 
General expenses _-_--_-- 967,479 603 ,029 560,775 406,771 
Federal, franchuse, &c., 
taxes (estimated) ---. 1,188,679 614,498 610,704 715,796 
Degreciation of plants-. 1,594,354 1,595,396 1,528,861 979,846 
Oxford prop., SES _ _ 556,765 108,156 106,155 80,788 
teehee + aa iempeninen ‘ 
Net income. ........ $12,399,317 $6,064,545 $5,556,267 $4,237,400 
Preferred divs..--...-- 557 ,034 534,756 4,756 401,067 
Common dividends ----- 4,331,095 3,346,768 3,346,768 1,673,384 
Balance, surplus -- ~~~ $7,511,188 $2,183,020 $1,674,744 $2,162,949 
Shares com. stock out- 
standing (par $25) --- 1,876,368 1,673,384 1,673,284 1,673,384 
ned per share___---- $6.32 $3.30 $3.00 x$2.29 


Earned per shs. on 11,- 
258,208 shs. com. stk., 
after giving effect to 
exchange_..-.------- $1.05 $0.47 $0.43 $0.33 


* x Earned per share for the nine months, which is equivalent to a rate of 
$3.05 per share per year. y International Nickel Co. of New Jersey & subs. 





Balance to surplus... $1,137,539 $2,008,220 $1,829,527 $2,535,901 
x After deducting manufacturing, selling expense, ordinary repairs and 
maintenance. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
c1928. 41927. | c1928. 41927. 
Assets— $ $ LAabilities— $ $ 
Property acct. (less 7% Cum. pref. stk. 8,912,500 b8,912,600 
depreciation) -..59,860,442 53,496,186 | Common stock - .a46,909,200b41,834,600 








Sundry invest.... 2,058,897 1,571,277) 10-yr. serial 5% pur- 

Inventories --...-.-. 7,278,429 9,821,479 chase m’ey notes 1,800,000 2,100,000 
Acets. & billsrec-. 4,246,974 2,633,889/| Accts pay. & pay’ls 2,245,734 828,056 
Interest receivable. 137,184 59,762 | Taxes accrued.... 1,214,893 703,256 
Def. instal. on sub- Res. for pref. div. 

TORRE ces 101 JO Hess's pay. Feb. 1-... 155,969 133,689 
Advances. -._..... 87,395 121,014| Ins. & conting res. 1,245,603 995,457 
Government sec.. 2,730,100 2,730,100| Ret.systemres... 345,689 -..----. 
Loans on call (sec) .17,600,000 2,200,000] Capital surplus. ..16,030,642 -..-.--. 
CE Ktinbubincdaw 1,848,667 1,737,455} Earned surplus. -.-17,139,178 18,863,503 

ys | ee 95,999,408 74,371,162} Total_........ 95,999,408 74,374,262 





a Represented by 11,258,208 no par shares. b Preferred stock of Inter- 
national Nickel Co. (N. J.) carried a rate of 6%. The common stock of 
the New Jersey Co., outstanding Dec. 31 1927, consisted of 1,673,384 
shares par $25 each. c International Nickel Co. of Canada Ltd. and subs. 
(d) International Nickel Co. of New Jersey & subs.—V. 128, p, 1566. 


United States Rubber Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


Chairman F. B. Davis Jr., New York, March 5 reports 
in substance: 


The report of the operations for 1928, and of the financial condition a8 
of the close of the year, includes, in addition to the subsidiaries heretofore 
consolidated, Winnsboro Mills, the Beacon Falls Rubber Shoe Co. and the 
Rubber Regenerating Co., Ltd. of Manchester, Eng., which companies 
have previously been carried as investments. This consolidation is made 
in order more clearly to reflect the operating and financial conditions of 
company as a whole. 

Operations for the Year.—On the consolidated basis, sales for the year 
amounted to $193,480,121 as compared with $198,089,015 for 1927, a 
decrease of 2.3%. 

Sales of waterproof footwear were considerably lower than for 1927 
because of the very unseasonable weather conditions which prevailed 
throughout the entire country, and especially in the densely ay tenes 
centers in the east, during Nov. and Dec. as well as during the early months 
of 1928. Sales ef Keds, the popular rubber soled canvas shoe, showed a 
substantial increase, both in units and value. 

Sales of tires, notwithstanding lower selling prices, increased in dollar 
value over the previous year. Sales of tires to automobile manufacturers 
for original equipment were appreciably higher in volume. Shipments of 
cotton cord by Winnsboro Mills, which produces practically all of the 
fabric used in our tires, increased materially. We start 1929 with an entirely 
new line of tires, of demonstrated superior quality. The popularity ef this 
new line is already shown in increased demand from car manufacturers and 
automobile owners. 

Sales of belting, packing, hose, molded specialties, &c., although showing 
an increase in tonnage sold, were slightly less than the previous year in 
dollar value. 

Sales of miscellaneous articles, such as golf balls. rubber thread, druggists’ 
— and rubber tiling, showed a satisfactory increase in dollar value and 
units. 

Sales in foreign countries through the export subsidiary showed a very 
substantial and gratifying increase. 

The operations of the subsidiaries which supply your company as well as 
outside customers with chemicals, reclaimed rubber, &c., were satisfactory. 
The chemical subsidiary and the research department have made rapid 
strides in the development of several products for use in the rubber industry 
which should prove of increasing value, 

Inter-company sales by subsidiaries are not included in the consolidated 
sales as reported above, and the profits derived from inter-company sales 
are not taken into the consolidated earnings ef the company until the 
manufactured articles are ultimately sold to customers. 

Consolidated net income for the year after all charges, including deprec- 
ciation of plants and interest on funded indebtedness, amounted to $4,257 ,- 
049 before adjustment of the value of rubber in all inventories. This ad- 
justment, most of which was made as of June 30 1928, amounted to $15,- 
038,304, which caused a net loss for the year of $10,781,255. Earnings were 
adversely affected by the drastic decline, in the market price of crude 
rubber which occurred during the first six months of the year, making it 
necessary to adjust the value of rubber in all inventories of finished goods 
as well as of raw materials from 40 cents per pound at the first of the year 
to 20 cents per pound at June 30 1928. This adjustment was fully explained 
in the Chairman’s letter covering the first six months of 1928. 

United States Rubber Plantations, Inc.—The net earnings of the plantations 
company for the year reflect the low market price of crude rubber. Not- 
withstanding the ow average price for the year, net earnings amounted to 
$1,087 ,680 after liberal reserves for amortization of the cost of development, 
depreciation of plant and equipment, and foreign income taxes. Profits of 
the plantations company are taken into the consolidated earnings of the 
United States Rubber Co. only as dividends are declared by the plantations 
company. 

veer Zompany has long held a pre-eminent pehen in the fi2d of crude 
rubber, and owns and operates the largest rub plantations in the world, 
which now produce over 70% of all rubber produced under American owner- 
ship. Approximately 24,000 employees are engaged in this work with modern 
and fully equipped housing, hospitals and sanitation, narrow gauge railroad, 
motor equipment and roads, complete factory and shipping facilities for the 
preparation of rubber best fitted for our uses, and with a research staff 
whose scientific work is acclaimed by scientists as well as by the rubber 
producing industry. Intensive planting was started nearly 19 years ago 
and later plantings have been made with stock which will yield even higher 
returns per acre than the areas now being tapped. The largest plantations 
unit, consisting of more than 44,000 acres, now yields approximately 550 

unds per acre per annum, which is much greater than the average obtained 

y the rubber producing industry as a whole. 2 

The plantations comprise a total area of 135,077 acres and are located in 
Sumatra and Malaya. Of the total area approximately 88,500 acres have 
been planted, and of the planted area about 59,000 acres are in bearing, 
including 5,000 acres that became mature during 1928. Production for th 
year amounted to 28,767,000 pounds, an increase of 3,090,000 pounds over 
1927. a 

he assets and liabilities of United States Rubber Plantations, Inc. are not 
included in the coussleates balance sheet of the United States Rubber Co., 
but are shown separately. 

Consolidated General Balance Sheet.—On Dec. 7 1928, the stockholders 
approved the change of the common stock of the company from shares 
having a par value of $100 each to shares of no par value. Thereafter, 
728,412 shares of common stock of no par value were offered to common 
stockholders at $35 per share, in order to provide additional capital, thus 
permitting the retirement of indebtedness and at the same time bringing 
about a larger proportion of common stock in relation to the senior securitier 
of the company. This stock was sold to common stockholders of record as of 
Dec. 21 1928, to be paid for on or before Jan. 11 1929. Directors believe 
that this change has been a distinct step in improving the financial structure 
of the company. In the consolidated general balance sheet as of Dec. 31 





1928, effect has been given to this sale of common stock. 
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Inventories of crude rubber as of Dec. 31 1928, were valued at 20 cents 
per pound, both as to raw materials and the rubber content in finished goods. 
The average value of all other inventories was at cost or market prices, 
whichever were lower. 

Trade acceptances and drafts against export shipments, discounted by 
subsidiary companies and outstanding as of Dec. 41 1928, amounted to 

1,267 ,404. 

’ During previous years, six of the smaller factories of the company have 
been discontinued as manufacturing units, and during the past year con- 
sideration has been given to the consolidation of activities which will permit 
the closing of additional plants. Provision has been made from the surplus 
account for such adjustments as may be necessary in connection with the 
disposition of these factories and for the improvement of facilities in certain 
other units. Provision has also been made for the disposition of obsolete 
machinery and equipment including obsolete tire molds, as well as for other 
general contingencies. The amount provided for the foregoing purposes is 
$10,000,000, as stated in the consolidated general balance sheet. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 
ay 198,089,015 193,442,9 ; 
14 711 12°52 


Pe Pp 45 
2,522,952 
00 


Operating profit._.._..-- 











Net prof. U.S. Rub. Plantations, Inc. wae x . SEER. <4. aeenen 
TON MONON a asin tio nahunamane 14,530,711 16,522,952 17,928,750 

Depreciation reserve ....-.-------- 5,152,727 3,980,571 3,711,289 

IO . ohn ewkntwbsiwtns asnbisien 6,097,546 6,290,900 6,455,592 
PEG sina on cdnenitenen winnie 3,280.438 6,251,481 7,761,869 

Divs. rec. from U.S. Rub. Plant., Inc. 1,000,000 -—-_.-_- 6,000,000 
6 vee ee EO 4,280,438 


6,251,481 
17 ,689 


Dividends on minority stocks _-.. -- ~~ 23 ,389 
Inventory adjustment. -..---.----- :. :. iaenice. 8. nawien 














PMD be tcewh dasa rnoonenentnnes 10,781,255 sur6 ,233 ,792 sur13744180 
PRETO GIVMIONED wt carcsccductocss | pebuek 5,208,800 5,208,800 
SP ee eee et ee 10,781,255 surl1 ,024,992sur8 535,380 
Tees VOD EVO wo addenwsha§ shaeee' ) " aeounn 8,535,380 
EE tea dbencbancénecodeumadd 10,781 ,255s8ur1,024,.902  # -....- 
PPT evn ntdnsacwnnvas 40,146,386 40,798,675 41,061,685 
Surpluses of subsidiaries --_-...-.-_- See. b .ckeees =~ ewes 
Transferred from surplus from U. 8. 
Rubber Plantations, In@.......0.. ses«onws CGC Ge s- awwnes 
Qo 30,575,344 49,823,667 41,061,685 
Property and equipment adjust._____ Oe... i oie. gamden 
Inventory adjustments Jan.11927_--.- ___--- FF, 
ee i rene S466 408. cea ee 


Adjustments, previous years_..--.-- 





Profit and loss surplus_-_.-..-..---- 18,006,640 40,146,386 40,798,675 
x Surpluses Dec. 31 1927, of subsidiaries heretofore shown as securities of 
affiliated and controlled companies on the balance of U. S. Rubber Co. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1928. a ie | 1928. 1927. 
Assets— $s | LAabilities— $ & 
Plants, prop. & | Preferred stock .a65,109,100 65,110,000 
inv., incl. rub- ;|Common stock -c98,335,620 81,000,000 
ber plant’ns- -123,098,009 183,739,231 | Minor’y Domin- 
eee .-b37,697,918 7,535,052 ion Rub. Co., 
Accts. & nts. rec. | Ltd., stock... 377,100 258,400 
(customers)... 41,932,694 47,156,266|Accts. payable, 
Accts., notes incl. accept’'s 
loans receiv’ be paya'le for im- 
fothers) ..--- 1,979,148 2,755,901 portations of 
Finished goods. 38,884,105 37,065,080 crude rubber. 13,819,805 18,204,202 
Mat’'ls & supp., Bank loans pay. 25,750,000 11,750,C00 
incl. goods in Drafts & accept. 
process -...-- 23,327,361 40,125,927 for crude rub. 
Crude rubber in in transit_... 3,590,981 4,497,360 
a ee rene ist & ref.M.bds. y59,355,400 60,048,400 
Notes rec. of Ten-year 744% 
empl. & com. | notes 1930... 18,520,000 18,704,000 
ee x6,253,381 | Dominion Rub. 
Open accts. with Co., Ltd., 6s, 
U. 8S. Rubber | 1936..------- 2,600,000 2,600,000 
Plantat’ns,Inc 6,597,777 4,571,830 6%% gold notes 24,000,000 26,000,000 
Sec. of corp. not | Prov. for prop.& 
incl. in U. 8. | equip. adj. & 
Rubber syst... 2,621,456 5,924,507 ; Other conting. 10,000,000 -.-.-. 
Prepaid and de- | General reserves 1,298,596 1,381,183 
ferred assets_. 3,730,365 4,867,816 Insur. reserves. 2,368,116 2,315,987 
Goodw. pats, &c 58,925,372  -..-.- ere, GY. O87... = seaceh 1,302,200 
| Fixed surpluses, 
subsidiary cos. -...-. 6,677,814 


Tot. (each side) -343,131,359 339,995,932 Surplus____-_-- z18,006,640 40,146,387 


a Preferred capital stock, $69,000,000, less amount held by a subsidiary 
company, $3,890,000. b Includes $23,275,886, receivable Jan. 11 1929 
from sale of 728,412 shares of no par common stock. c Represented by 
1,456,824 no par shares in 1928, and by shares of $100 par value in 1927. 
x Notes receivable of employees given for purchase of common stock and 
secured by such stock; common stock of U. S. Rubber Co. held under 
service contracts and agreements, and common stock of U. 8. Rubber Co. 
held by a subsidiary company. y U. S. Rubber Co. Ist mtge. 5% gold 
bonds, due 1947, issued $69,000,000, less amounts retired through sinking 
fund, $7,644,600, and $2,000,000 held in treasury. z Subject to final 
determination of Federal taxes for years subsequent to 1917. 

The consolidated general balance sheet of United States Rubber Planta- 
tions, Inc., according to cabled advices, is as follows: 


CONSOLIDATED BALANCE SHEET, DEC. 31 


{United States Rubber Plantations, Inc., and Subsidiary Companies.] 
Assets— 


1928. 1927. 1926. 
GS oe a in ek. ws ban Seeks $804,778 $418,617 $370,834 
Accounts receivable___._._________ 118,080 212,525 185,997 
Invent. of crude rubber in prep. for 
ship., & other mat. & supplies _ _ _ __ 1,441 ,922 2,231,390 2,764,098 


Open account with U.S 
Land, develop. of prop. & e 
Prepaid and deferred assets 


y 2 aE ps 
quipment— 35,095,673 
387,791 


4,310,105 
29 ,662 ,967 
381,107 


33,113,236 
435,631 








RUMes wird ecnsusc\ enue lawcves $37 ,848,246 $36,411,400 $37,675,108 

Liabilities— 
Accts. pay. (incl. drafts against ship- 

meus Or MADE) 3 eek. 1,678,877 2,819,242 1,248,032 
Reserves for insurance_____________ 93,045 79,305 74,9 
Res.for sh.of prof.to staff & leave exp. 594,226 682 1,079,662 
Res. for Dutch East Indies inc. tax ___ 261,776 699,252 915,764 
Open acct. with U.S. Rubber Co___- 6,597,777 4,571,830  ------ 
Invest. of U. 8S. Rubber Co. rep. by 

entire cap. stk. of U. S. Rubber 

Weamtetioms, Ibe... 6 6 6 sce 18,000,000 18,000,000 18,000,000 
Approp. surp. res. for amortiz. of 

prop. and for deprec. ofequipment. 9,689,920 8,511,145 7,477,436 
DUNN rb 26a oe ako aL os. 932,621 844,941 8,879,241 

asus cc 5 Cee lize wos $37,848,246 $36,411,400 $37,675,108 


—V. 128, p. 1576. 





GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


wen Pacific Wage Increase.—A wage increase of from 2c. to 


1 “Nt iT. A approximately 11,000 shopworkers. Wall St. 


5c. an 
nal.” Mar 11, J 


our- 








Boston & Maine Wage Increase.—An increase in pay aggregating $266,000 
annually has been granted 2,800 mechanical employes. ‘‘Wall Street 
Journal,’’ Mar. 13, p. 5. 

Katy’ Raises Shop Wages.—The Missouri, Kansas & Texas RR. an- 
nounced Mar. 15 that it had granted a wage increase to about 2,200 shop- 
men effective Mar.1. New York ‘‘Times,’’ Mar. 15, D. 33. 

Supreme Court Awards Railroads Back Mail Pay.—A decision that will 
cost the United States Treasury nearly $45.000,000 and a gain in that 
amount to the railroads of the country for the carriage of mails, was handed 
coun Mar. 12 by the United States Supreme Court. New York ‘Times, 
par... 123, DP: i 

Surplus Freight Cars.—Class 1 railroads on Feb. 22 had 222,287 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 7,286 cars compared with Feb. 15, at which time there 
were 229,573 cars. Surplus coal cars on Feb. 22 totaled 76,412, an in- 
crease of 1,402 cars within approximately a week while surplus box cars 
totaled 100,658, a decrease of 8,110 for the same period. Reports also 
showed 24,789 surplus stock cars, an increase of 432 cars over the number 
reported on Feb. 15, while surplus refrigerator cars totaled 10,106, a de- 
crease of 111 for the same period. 


Baltimore & Ohio RR.—Ordered to Dispose of Wheeling 
& Lake Erie Ry. Stock.—See preceding pages of this issue.— 
V. 128, p. 1550. 


Boston & Maine RR.—Resumes Dividend on Old Pre- 
ferred Stock.—The directors have declared a dividend of 
$1.50 per share on the old non-cum. pref. stock, par $100, 
payable April 1 to holders of record March 14. This is 
the first payment on this stock since 1920, in which year 
two dividends of 2% each were paid, one in March and one 
in September. 


The directors also declared the regular quarterly dividends of $1.75 per 
share on the prior pref., $1.25 per share on the Ist pref. A, $2 per share 
on the Ist pref. B, $1.75 per share on the ist pref. C, $2.50 per share on 
the Ist pref. D, and ig # share on the Ist pref. E stock, all payable 
April 1 to holders of record March 14.—V. 128, p. 1050. 


Canton & Carthage RR.—Oper. Under Trackage Rights. 


The I.-S. C. Commission on Feb. 27 issued a certificate authorizing the 
company to operate under trackage rights over certain lines of railroad in 
Madison, Rankin, Leake and Neshoba Counties, Miss., owned by the 
Pearl River a Lumber Co., and the Marietta Lumber Co., extending 
from River Junction, Madison County, in a general southerly direction to 
Pelahatchie, Rankin County, a distance of 23.5 miles, and from Cathage, 
Leake County, to Burnside. Neshoba County, a distance of about 29 
miles.—V. 127, p. 2225. 


Chicago Great Western RR.—WNoies.— 

The I.-S. C. Commission on Feb. 28 authorized the company to issue 
41 promissory notes for various amounts aggregating $3,186,616 payable 
to the order of the Pullman Car & Manufacturing Corp 2nd to be delivered 
to that company in payment for certain equipment.—V. 128, p. 1550. 


Duluth, South Shore & Atlantic Ry.—Personnel.— 

At a meeting of the executive committee of the board of directors held on 
Feb. 26, C. S. Pope was elected Secretary with office at Minneapolis, 
Minn., succeeded W. R. Harley, deceased.—V. 128, p. 880. 


Fort Worth & Denver City Ry.—Lease of Extension.— 
The I.-S. C. Commission on Feb. 28 approved the acquisition by the 
company of control, by lease, of an extension of the line of railroad (1.37 
miles) of the Fort Worth & Denver South Plains Railway.—V. 126, p. 3293. 


Kansas, Oklahoma & Gulf Ry.—Earnings.— 








Year Ended Dec. 31.— 1928. 1927. 
Railway operating revenues. ..............----- $3,266,728 $2,937,043 
Railway operating expenses__.........-.------- 2,034,773 «2,301,159 

OS ERIE EIDE ADR: s MAS Ti, IE ae? 124,481 17,917 
Uncollectible railway revenues___......-.------- 273 

Total Gperettes (peu... on kin ce ce ecu ne $1,107 333 $517 ,693 
Othe? operating MeGmne. 0 cnn ce ee eck 77,732 61,776 

Gross operating income. ._................-. $1,185,064 $579,469 
Deductions from gross operating income_ -------- 267 ,231 259,817 














Wet CREO SONS 5 od 5 oo Si wee eowcnsan $917 834 $319,652 
Momo meee. Cs nc cece a ckwnwnaee 2; 9,352 
a a a ee oe, Le So eek $950,549 $379,004 
Deductions from gross income_-_-__.-.----------- 222,814 219,399 
I oo a pe adune ee cae eeoes $727,735 $159,605 
0% Git. beeen 4 tee. SEOE. k ok kc ek coke eens Dee § staan 
SU, aia ean ee daa 473 482 $159,605 


$473 
x Included in operating expenses is $278 ,427 on account of rehabilitation. 
—V. 128, p. 724. 


Louisiana & Arkansas Ry. (Ark.).—Successor Company. 
See Louisiana & Arkansas Ry. of Del. below.—V. 127, p. 3702. 


Louisiana & Arkansas Ry. (Del.).—Accuisition, &c.— 

The I. S. C. Commission on Feb. 23 issued a certificate authorizing (a) 
the Louisiana & Arkansas Railway (Del.) to acquire and operate the lines 
of railroad owned by the Louisiana & Arkansas Railway (Arkansas) and to 
operate certain lines of railroad now operated by that company under 
lease or trackage rights and agr ents; and (b) the Louisiana Railway & 
Navigation Co. to extend its line of railroad through the acquisition and 
operation of the physical properties of the Angola Transfer Co. 

The commission also authorized the acquisition by the company of control 
p- the ices Railway & Navigation Co., under a lease and by purchase 
of stock. 

Authority was also granted to the company (a) to issue $12,000,000 of 
first-mortgage 5% series A bonds, $4,000,000 of second mortgage 54% 
bonds, $5,000,000 of non-cumulative 6% preferred stock (par $50) and not 
exceeding 100,000 shares of common stock without par value; and (b) to 
assume obligation and liability in respect of outstanding securities of the 
Louisiana & Arkansas Railway Co. (Arkansas), consisting of $2,600,000 5% 
promissory notes, not exc g $66,000 of uipment gold 6’s, series f, 
and not exceeding $56,000 of ees gold 6’s, series K; said securities 
to be issued in connection with the acquisition of the properties of the 
Louisiana & Arkansas Railway Co. (Arkansas) and of the securities of the 
Louisiana Railway & Navigation Co., and for proposed additions and 
betterments to the properties of the Louisiana Railway & Navigation Co. 


The report of the Commission says in part: 


Under date of July 11 1928, the new L. & A. and the L. & A. entered into 
an agreement whereby the L. & A. agrees to sell, assign, convey, and 
deliver to the new L. & A. all its railroads, properties, and assets except its 
corporate franchise. In consideration of this transfer and delivery the 
new L. & A. agrees (1) to issue and delivery pro rata to the stockholders of 
the L. & A. certificates for 50,000 fully paid and non-assessable shares of its 
6% preferred stock (par $100) and 100,000 shares of common stock without 

value; (2) to assume the due and punctual payment of the principal and 
nterest on all 6% equipment trust gold notes, series J, and all 6% equip- 
ment-trust gold notes, series K, issued and outstanding, and (3) to assume 
all the indebtedness, liabilities, and obligations of the L. & A. Upon 
the consummation of these transfers it is we to dissolve the L. & A. 

Under date of May 1 1928, the new L. & A. and the L. & A. entered into 
an agreement with Sara Edenborn, who owns all the issued and outstanding 
stock of the L. R. & N., under the provisions of which the new L. & A. 
agrees to deliver to her $8,000,000 of its 5% first-mortgage bonds, series A 
and $4,000,000 of its second-mortgage 544% bonds in consideration of 
her transferring to it the following securities of the L. R. & N 


. 
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Alljthe issued and outstanding capital stock of the aggregate 
afi Khecdonpeaumgikpitiin nen dt bikin onns Hhhoopbacs $8,131,000 
the outstanding first-mortgage 44% gold bonds issued 
under an indenture dated July 1 1903, to the Farmers’ Loan 
& t Co., trustee, with all interest coupons matur 
after Jan. 1 1928, attached thereto, of an aggregate principa 
I isnt Sani Sx: 0: at thin cepeaadiinenin llevan his ini! ek ensthnd do denn oh te excep aaa 10,361,000 
2-year 6% notes without coupons part of an authorized issue of 
$2,000,000, being all of the issue outstanding except $500,000 


recently purchased by the L.. & A... . 2.223 cece cece cenne 1,500,000 
ES lilt a GE 9 OR IAA i Ae PR: Seach OE ps Shi 375,000 
EERIE pli Sp tee OE Liat GN RE EN 150,000 

Upon receipt of these securities the new L. & A. will cancel and annul all 


except the $8,131,000 of stock. It will also cancel the $500,000-note of the 
L. R. & N., which the L. & A. recently purchased. At the same time, Sara 
Edenborn will gratuitously forgive the obligations due her by the L. R.& N., 
consisting of $6,151,184 of unpaid interest coupons on its first-mortgage 
4%% gold bonds which matured from Jan. 1 1915 to and including Jan. 1 
1928, and indebtedness due on open account as of Nov. 1 1927, except cur- 
rent liabilities, totaling $500,000. Sara Edenborn will also pay or cause 
to be paid $5,000 balance of emipe due the United States under sales 
contract dated Dec. 27 1920, covering the purchase of one Baldwin loco- 
motive, and $37,500 balance of principal due the United States under 
sales contract dated July 19 1921, covering the purchase of six Baldwin 
locomotives. Certain other adjustments respecting quick assets, contin- 
gent liabilities, etc., are provided for. 

It is further provid that prior to the transfer above described, Sara 
Edenborn will transfer to the L. R. & N. (1) the entire capital stock owned 
| her of the Angola Transfer Co., hereinafter called the Transfer company, 
of an aggregate par value of $145,000; (2) the passenger depot and grounds 
used by the L. R. & N. in New Orleans; (3) certain real estate in Baton 
Rouge described in the aforesaid agreement; and (4) the steamer “‘Kellogg 
sunk in Old River. These properties will thereby become part of the assets 
of the L. R. & N. 

The neW L. & A. will then lease the pevets of the L. R. & N. fora 
 pagk r of 999 years. Under the provisions of the pro e lease the new 

. & A. covenants (1) to pay $100 annually, and such further sums as the 
new L. & A. shall certify to be requisite to maintain the lessor’s corporate 
organization, (2) to pay taxes, assessments, and Government charges, (3) 
to pay, during the term of the lease, rentals and other charges payable by 
the lessor, (4) to pay and discharge current obligations and liabilities 
existing at the effective date of the lease, (5) to pay all interest and sinking- 
fund requirements on bonds, notes, and other obligations and indebtedness 
of the lessor issued or incurred after the effective date of the lease with the 
consent of the lessee and in accordance with the provisions of the lease, (6) 
to pay and discharge all expenses, obligations, claims, judgments, and 
discharge all expenses, obligations, claims, judgments, and suits of every 
kind accruing in respect of the leased property after the effective date of the 
lease, (7) to perform and observe, during the lease, all covenants, terms, 
and conditions to be performed respecting certain contracts, (8) to pay 
insurance, keep reserves, etc., and (9) at its own cost to maintain the 
physical properties of the lessor. 

Under date of Nov. 1 1927, an agreement was entered into between Sara 
Edenborn and H. C. Couch, C. 8. McCain, and Dillon, Read & Co., as 
Fag once managers, in which it is provided that the sundicate will cause 
the new L. & A. and the L. & A. to present to us the applications herein- 
before described, and Sara Edenborn will cause the L. R. & N. to join 
therein. Subject to our approval of the authority herein requested, the 
syndicate will purchase the $8,000,000 of 5% first-mortgage bonds, series A, 
and the $4,000,000 of second-mortgage 504 fe bonds to be delivered by the 
new L. & A. to Sara Edenborn, as hereinbefore described, and all the stock 
and bonds, with unmatured interest coupons, of the Louisiana Railway & 
Navigation Co., of Texas, hereinafter called the L. R. & N. of Texas, 
which are now owned by Sara Edenborn. Concurrently, Sara Edenborn 
will gratuitously forgive (a) the indebtededness of the L. R. & N. of Texas 
to her on open account amounting to $30,000, and (b) all the matured and 
wapest interest coupons aggregating about $150,000 on the $750,000 par 
value of first-mortgage 6% bonds of the L. R. & N. of Texas which have 
not yet been issued. The syndicate agrees to pay Sara Edenborn for all the 
securities purchased $10,000,000, of which $7,500,000 is to be paid in cash 
or its equivalent, and the remaining $2,500,000 by the delivery to her of a 
negotiable note signed by the syndicate managers, payable May 1 1929, 
without interest. The note is to be subject to payment before panes or 
renewable at maturity and payable on or before 18 months after May 1 1929 
with interest at 5% per annum, and upon the expiration of the 18 months 
and upon payment of $1,000,000 the remaining $1,500,000 is to be renewable 
and payable on or before 12 months from date of renewal with interest at 
the rate of 5% per annum. Each of the renewal notes is to be subject to 
peement before the respective maturity dates. The note for $2,500,000 

to be issued under and secured by a collateral-trust agreement between 
the syndicate and the Commercial National Bank of Shreveport, La. There 
will be pledged with the trustee under this agreement as security for the 
note $4,000,000 of second-mortgage bonds of the new L. & A., all the stock, 
aggregating $400,000, and all the bonds, aggregating $750,000, together 
with unmatured interest coupons thereon, of the L. R. & N. of Texas, and 
notes of the syndicate participants aepregating $2,500,000, making an 
aggregate total of pledged securities of $7,650, . The syndicate agrees 
to _.° or cause to be operated the properties of the L. R. & N. of Texas 
until the collaterally secured note of $2,500,000 has been paid. At the 
os time it appears that there is no outstanding funded debt of the 

-R. & N. of Texas and but $52,500 of its stock has beenissued. However, 
i our order of June 20 1924 90 I. C. C. 229, we authorized the L. R. & N. 
of Texas to issue stock aggregating $400,000 and bonds aggregating $750,- 
000, all of which, with the exception of the $52,500 of stock now ar ge ry | 
was to be issued to William Edenborn in payment for the property. It is 
SS to act upon this authority prior to the consummation of these 
various agreements. 

The posed transactions may be briefly summarized as follows: The 
stockholders of the L. & A. are exchanging their interest in that company 
for preferred and no-par common stock in the new L. & A. The preice 
eS of the L. & A. are being transferred by deed to the new L. & A. 

hen the stockholders in the dual role of Gpemee and stockholders of the 
new L. & A. are negotiating with Sara Edenborn, who is acting in four 
capacities—individually, as owner of the stock of the Transfer company, as 
owner of the stock of the L. R. N., and as owner of the stock of the 
L. R. & N. of Texas for the purchase of the securities or properties of those 
companies, the physical a vy of the Transfer Company to be trans- 
ferred to the L. R. & N., that company’s stock to be transferred to the 
new L. & A. which will lease the combined properties, and the securities of 
the L. R. & N. of Texas to be transferred to the syndicate. In payment 
for the securities transferred to the new L. & A., Sara Edenborn will receive 
$12,000,000 of bonds of that company, which will be garcheesd from her by 
the syndicate, together with the securities of the L. R. & N. of Texas, for 

_ ,000 cash and a negotiable note for $2,500,000. The applicants 
admit that the transactions are to be simultaneous. 

The L. & A. owns and operates a line of railroad extending from Hope, 
Ark., to Tioga, La., a distance of 188.9 miles, from Packton to Wildsville 
La., a distance of 53.32 miles, and from Minden to Shrev rt, La., a 
distance of 27.15 miles. It operates from Wildsville Junction to Con- 
cordia Junction, La., a distance of 14.7 miles, under lease from the Missouri 
Pacific, and under trackage rights from the same company 5.64 miles 
between Tioga and Alexandria, ., and from the Texas & Pacific Railway 
1.6 miles between the same points. It likewise operates under trackage 
rights from the St. Louis Southwestern Railway 2.01 miles near Shrevepor 
and from the Missouri Pacific 8.92 miles between Concordia Junction and 
Vidalia, La. 

The L. R. & N. owns and operates a line between Shreveport and New 
Orleans, La., a distance of 303,41 miles, and between Aloha and Winnfield, 
La., a distance of 27.14 miles. It operates under trackage rights from the 
St. Louis Southwestern Railway 0.55 mile between Shreveport and Bossier 
bag 7 La., and 0.11 mile between Shreveport and a connection of the Yazoo 
& Mississippi Valley R. R.; from the Kansas City, Shreveport & Gulf 
Terminal Co. 0.92 mile from Shreveport to the union depot, same city; 
from the Shreveport Bridge & Terminal Co., 0.35 mile from Shreveport to 
Bossier City; and from the Yazoo & Mississippi Valley R. R. 2.31 miles 
from Almedia to Hanson City, La. 

The Transfer Company is a Louisiana corporation organized to engage 
in the ferry business in Louisiana. At present its operations are limited 
to ferry transfers of the cars, engines and trains of the L. R. & N. across 
the Mississippi River, these services being performed under a contract 
arrangement with that company. Heretofore, this transfer has been 
between Naples and Angola, La., a distance of approximately 8.25 miles 
However, the line of the L. R. & N. has been relocated via Moreauville 
and Simmesport, La., and a bridge built across the AtchafalayaRiver 
at the latter place, so that the ferry now operates across the a 
River from Phillipston to Angola, La., a distance of approximately 1 mile 





No application was filed by the L. R. & N. for authority to acquire con- 
trol of the Transfer company by purchase of stock, it being contended that 
the Transfer company is not a common carrier but a private carrier. In 
view of the fact that the L. R. & N. has filed an application for a certificate 
of public convenience and necessity to acquire the properties of the Transfer 
company and to operate the f , it will be unnec to decide this 
question. Counsel state that it immaterial whether the L. R. & N. 
acquire the physical properties or the stock of the Transfer company, and 
there appears to be no good reason for maintaining a separate corporation 
to operate the ferry. nder the arrangement now proposed, the Transfer 
company will, prior to the delivery of the securities of the L. R. & N. to 
the new L. & A., transfer its physical properties to the L. R. & N. for the 
sum of $145,000, being the exact par amount of the Transfer company’s 
outstanding capital stock. The consideration is to be carried in open 
account and later gratuitously forgiven by the Transfer company, or 
transferred to Sara Edenborn by the Transfer company upon surrender 
= to that company of all the stock, and later forgiven by Sara Eden- 


Commissioner Eastman, dissenting in part, said: 

When the transaction here aprroves is consummated, the new L.& A. 
will own all of the stock of the L. R. & N., the latter will be without debt, 
and its property will be leased to the new L. & A. for 999 years. Section 
5 (2) of the interstate commerce act does not empower us to authorize an 
acquisition of control which involves the consolidation of the carriers in 
question into a ‘‘single system for ownership and operation.’’ In my 
judgment this is such a consolidation. 

So far as the merits of the proposed unification are concerned, I think 
that it is likely, on the whole to result in public advantage. Certain 
features, however, ought not to be overlooked. The bonds of the new 
L. & A. are to be used to purchase the securities of the L. R. & W. now 
owned by Sara Edenborn. She, however, wants cash or its equivalent 
for these securities, and she also wishes to dispose of her holdings in the 
L. R. & N. of Texas. It is therefore proposed to give her the new L. & A. 
bonds in exchange for the securities of the L. R. & N., but in the same 
breath she is to sell the new bonds and also her holdings in the L. R. & N. 
of Texas for $10,000,000 to the syndicate which will own the stock of the 
new L.& A. Reducing the transaction to simple terms and stripping it of 
non-essentials whose only purpose is to tinge it with a certain legal color, 
it amounts to a sale of the new L. & A. bonds for $10,000,000 to the syndi- 
cate which will control that carrier, for the purpose of obtaining that amout 
of cash or its equivalent to pay to Sara Edenborn for her holdings in the 
L. R. & N. and in the L. R. & N. of Texas, the latter to be thrown in with 
the new L. & A. bonds and given to the syndicate. 

This somewhat circuitous transaction a be very profitable to the 
syndicate. It all depends upon what the market values of the new L. & A. 
bonds and of the securities of the L. R. & N. of Texas niay prove to be. 
If the prospects of the new L. & A. areas favorable as represented of record, 
there is little, if any, chance of loss to the syndicate and an excellent chance 
of considerable gain from the new L. & A. bonds alone. The securities of 
the L. R. & N. of Texas are represented of record to be a liability rather 
than an asset, but the fact is that the evidence upon this point is sketchy 
in the extreme. It appears that this carrier has incurred deficits in net 
railway operating income during the past four years, but the reasons for 
this showing were in no way developed, nor its prospects if operated in 
harmony with the new L. & A. system. When we authorized the L. R. & 
N. of Texas, in 99 I. C. C. 229, to issue $400,000 of stock and $750,000 of 
bonds, its future prospects were painted in warm and attractive colors; 
in fact we were asked to approve an issue of $2,963,000 first mortgage 67 
bonds upon representations that the interest would surely be earned. hile 
these representations were no doubt unduly optimistic, the fact is that 
we are left upon the present record almost wholly in the dark as to the 
possibilities of that carrier, and no sound basis exists for the conclusion that 
it will prove a liability to the syndicate. It may have considerable value. 

It may be that to provide suffici nt inducement for railroad unifications 
it is necessary to give to their promoters opportunities for speculative profit 
such as that which is here being given to this syndicate. But in view of the 
fact that this is not wholly a transaction at arms’ length between inde- 
oe seed but in part a deal between a carrier and its own stock- 

olders, I am inclined to think that we are entitled to better evidence than 
has been presented that what is proposed js really necessary. 


Louisiana Railway & Navigation Co.—Lease, &c.— 
See Louisiana & Arkansas Ry. of Del. above.—V. 126, p. 573. 


Maine Central RR.—To Refund Bonds.— 

At the annual meeting April 17 the stockholders will consider the question 
of refunding the $175,000 Dexter & Piscataquis RR. lst mtge. 4% bonds 
due July 1 1929, and the $1,043,000 Upper Coos RR. (New Hampshire) 
bonds due May 1 1930.—V. 128, p. 1551. 

Michigan Central RR.+-100% Cash Dividend.—The 
directors on March 13 declared a cash dividend of 100% 
on the outstanding $18,736,400 capital stock, par $100, 
payable March 28 to holders of record March 23. This 
is in addition to the usual semi-annual dividend of 20% 
paid on Jan. 29 last. The previous additional distribution 
was one of 50% paid on Dec. 30 1927. 

Control of this road is held by the New York Central 
RR. (See also our ‘‘Railway and Industrial Compendium”’ 
of Nov. 22 1928, page 90.)—V. 128, p. 724. 


Midland Valley RR. Co.—Earnings.— 

















Year Ended Dec. 31— 1928. 1927. 1926. 
meet Sess ae $3125 33 83 .8bo'ebe *2'Bb1 738 

t -~—<—<—8-<-“<-<-=— , , , , , , 
ee 186-185 207822 ~ '247°151 
Uncollectible railway revenues- -- - -- 603 1,186 3,603 
Tota) eperating Sueentes.....---- $1,343,722 $1,226,657 $1,511,759 
Gear coueine Geen 74.111 92187 147/672 
Geom apuatien tenes. ..<..<-.« $1,417,833 $1,318,843 $1,659,431 
Dieduotions from -t-- oper. income_ - 393 ,853 355,772 361,958 
Net sie eine ....-...«. $1,023,981 $963,071 $1,297,473 
dl ns may Som re aa 225-423 193,055  '182'608 
Meet Reeth cs sanch nuscensme $1,249,404 $1,156,126 $1,480,081 
Deductions from gross income- ----- 691,788 708,570 161 
a Re i ewe $557.616 $447,556 $774,919 
Dividend on pret. tock (5%)... 199'962 °199'962 199/962 
Dividend on common stock (5%)...  200'325 200'325 200/325 





Amt. cred. to profit & loss, Dec.31. $157,329 $47 ,269 $374,632 
—V. 128, p. 1551. 


Missouri Pacific RR.—To Offer $46,392,000 542% Bonds 
to Stockholders. The company, subject to the approval of 
the I.-S. C. Commission, is about to issue $46,392,000 
20-year 514% convertible gold bonds, series A, due May 1 
1949. 


The bonds are to be offered to the preferred and common shareholders of 
the company to the extent of 30% of their holdings as registered on the 
company’s books on Apeil 1 1929, at 97% (5.71% basis), payable on May 
1 1929. Warrants will be issued to each stockholder as soon as ible 
after April 1 1929, specifying the amount of bonds in respect of which such 
stockholder is entitled to a subscription privilege. 

The subscription by stockholders has been underwritten by Kuhn, 
Loeb & Co. 

The bonds will be part of an authorized issue limited to $100,000,000 at 
any one time outstanding, and will be convertible at the option of the holder 
at any time on and after May 1 1931, into common stock of the com- 
pany at p200 per share, with an adjustment of accrued interest and cur- 
rent dividend. 

The entire series but not a part thereof may be called for redemption on 
60 days’ notice on May 1 1934, or on any semi-annual interest date there- 
after to and including May 1 1944, at 105 and int., and thereafter on an 
int. date at their principal amount, plus a premium equal to 4 for eac 
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6 months between the redemption date and the date of maturity. 


If the 
bonds are called for redemption, the conversion privilege will te 


da or to the redemption date. 
Ye oa of this issue of bonds are to be applied to the redemption 
on July 1 1929 of $30,551,000 of unifying and refunding 4% bonds of St. 


1, 
ie. —_ Mountain Pa Southern R. 
nd for other purposes. 
ns For the year 1928 the —_ income of the company applicable to a 
of interest on funded debt and other fixed charges before Federal income 
taxes amounted to $25,385,139, while such charges amounted to $15,- 
792,375.—V. 128, p. 1551. 


New York Central RR.—Ordered to Dispose of Wheeling 
& Lake Erie Ry. Stock.—See preceding pages of this issue. 


New Director.— 
Gordon Abbott of Bosten has been elected a director to succeed the 
late Ogden Mills.—V. 128, p. 1551. 


New York Chicago & St. Louis RR.—Ordered to Dispose 
of Wheeling & Lake Erie Ry. Stock.—See preceding pages of 
this issue.—V. 128, p. 1223. 


St. Joseph, South Bend & Southern RR.—Lower Div. 

The company on March 15 paid a semi-annual dividend of % of 1% on 
the common stock and the regular semi-annual dividend of 24%% on the 
5% pref. stock, both to holders of record March 10. On Sept. 15 last, a 
semi-annual distribution of % of 1% (not \% of 1% as given in last week’s 
“Ohronicle’’) was made on the common stock, while on March 15 1928 a 
semi-annual dividend of % of 1% was paid.—V. 128, p. 1551. 


Southern Pacific Co.—To Issue $65,166,000 Bonds.— 
The company, subject to the approval of the I.-S. C. Com- 
mission, is about to issue $65,166,000 principal amount of 
40-year 414% gold bonds of 1929, due May 1 1969, each 
$1,000 bond having attached a non-detachable warrant en- 
titling the holder to purchase at any time on or before May 
1 1934, 3 shares of common stock of the company at $145 
per share, plus accrued dividend at the then current rate. 


The bonds will not be redeemable during the five years privilege of 
purchasing stocks. They will be redeemable on May 1 1934, or on any 
semi-annual interest date thereafter to and including May 1 1964, at 105 
and int., and thereafter on any semi-annual interest date at their principal 
amount, plus a premium equal to %% for each six months between the 
redemption date and the date of maturity. 

The bonds are to be offered to shareholders of the company to the extent 
of 17%% of their holdings, as registered on the company’s ks on April 
8 1929, at 94% (approximately 4.85% basis) and accrued interest, payable 
on May 15 1929. 

Warrants will be issued to each stockholder as soon as possible after 
April 8, 1929, specifying the amount of bonds in respect to which such 
stockholder is entitled to a subscription privilege. 

The proceeds of this issue of bonds are to be applied to the redemption 
on June 1 1929, of $53,815,760 of the company’s 4% convertible bonds 
maturing on that date, and for other corporate purposes. 

For the year 1928 the net income of the company, after all charges, 
amounted to $39,876,000. 

og subscription by stockholders has been underwritten by Kuhn, Loeb 

oO. 


way (a predecessor of the company) 


Construction of Branch Line.— 

The I.-S. C. Commission on Feb. 28 issued a certificate authorizing the 
construction by the Company of a branch line of railroad extending from 
Knights Landing northerly and northwesterly to a point near Boyers 
Landing, approximately 13.8 miles, all in Yolo and Colusa Counties, 
Calif.—V. 128, p. 1551. 


Terminal Railroad Association of St. Louis.—Bonds.— 

The I.-8S. C. Commission on Feb. 28 authorized the company to procure 
the authentication and delivery of $7,000,000 of ref. and improv. mtge. 
4% % gold bonds, series A, in partial reimbursement of capital expenditures 
heretofere made. 

The company does not propose to sell the bonds now, but will hold them 
in its treasury until some future time when it will request authorization to 
sell or otherwise dispose of them.—V. 128, p. 881. 


Wheeling & Lake Erie Ry.—Larnings.— 
192 1927 











Calendar Years— 3 ‘ 1926. 1925. 
Gross revenues___.---- $20,705,664 $18,129,586 $20,925,898 $20,395,618 
pS aE 13, 13 13,716,571 14, 089 14, ,990 
r eee 1,682,395 1,464,246 1, ; ‘ , 
Equipment rents, &c_-- 179,050 Cr99,251 Cri125,716 57,091 

Net operating income. $4,975,836 $3,048,020 $4,398,876 $4,364,971 
Other income--_-_-.-.--- 302,362 255,958 298 ,167 241,932 

Total income.__..-.- $5,278,198 $3,303,978 $4,697,043 $4,606,903 
Fixed charges_.-.-..-- 913,450 909,145 1,189,689 1,320,625 

Net income_-_--._ _.. $4,364,748 $2,394,833 $3,507,354 $3,286,278 


—V. 128, p. 1551. 








PUBLIC UTILITIES. 


Matters Covered in *‘Chronicle’’ of Mar. 9.—Production of electric power 
in the United States in January increased approximately 13% over the 
same month a year ago, p. 1465. 


American Commonwealths Power Corp.—Acquisition. 

The Setpceniien, announces it has entered into a contract for the purchase 
from the Birmingham Electric Co. of all the properties now beng used in 
conducting the gas business in and about the cities of Birmingham, Bessemer 
and Fairfield, Ala., and the towns of Tarrant City, Brighton and Holly- 
wood, Ala., as well as in certain other sections of Jefferson County, Ala., 
adjacent to these cities and towns. 

t is estimated that the total population served by these gas properties 
is approximately 300,000. It has been arranged with the Birmingham 
Electric Co. that in addition to the properties the entire personnel of its 
gas department will be included in the transfer. 

The American Commonwealths Power Corp. owns and operates a large 
number of properties situated in Texas, Louisiana, Nebraska, New Mexico, 
Minnesota, Florida, Georgia, Maine, Arkansas, South Dakota, Oklahoma, 
Kansas and Missouri and is now serving many important cities with elec- 
tricity or gas, such as Amarillo, Tex.; Minneapolis, Minn.; Jacksonville 
and St. Augustine, Fla.; Savannah, Ga., and Bangor, Me. Through this 
recent acquisition, the city of Birmingham and surrounding territory, will 
now be added to this list.—V. 128, p. 882. 


Arkansas Electric & Water Co.—New Name.— 
See Commonwealth Public Service Co. below.—V. 128, p. 1552. 


Baton Rouge (La.) Electric Co.—Co-agent.— 
The Bankers Trust Co. has been appointed co-agent with the Old Colony 


Trust Co., Boston, for the payment of the Ist mtge. 5% coupons. See 
V. 128, p.' 1051. . 

Brockton Gas Light Co.—LEarnings.— 

Calendar Years— 1928. 1927. 
Sa FR a mene a ee aE ee $997,301 $959 434 
Operating expenses & taxes............----.-.- 819,752 756,463 














ER aan oe we es ania ae anh Wo ws te $177,549 $202,970 
ok ime ee 6,006 3,180 
I Ne genom ae $183,555 $206,150 
I eo eit uh cemiimiannnen 19,553 13,917 
Se igs Sab $164,002 $192,234 
SS EE RE EEE EAL EIT ER 163,952 163 ,952 
i NN aca ci sa snes since isk ccsphcaneanio' te Gouainie dn ol axence eas aioe $50 $28 ,282 





Balance Sheet Dec. 31 1927. 











Assets— 1928. 1927. Tiabiltttes— 1928. 1927. 
Plant and equip_.$3,099,450 $2,764,245 | Capital stock _____ $2,815,300 $2,049,400 
Investments _.... 20,067 21,044] Cap. stock subscr_ Go,500 ances 
GR s sesukonasnn 376,137 289,722] First mtge. bonds. -----. 100,000: 
Acc’ts receivable.. 169,240 195,087 | Notes payable--__- 25,000 ,000 
Subscriptions to Acc’ts payable---_- 66,156 33,941 

capital stock.-.- o_O mers’ depos. 6,372 6,949 
Mat’ls & supplies. 113,797 176,577 | Accruals........- 17,073 18,572 
Prepaid accounts- 6,273 10,662 | Res’vefordeprec’n 336,953 344,034 

DEP metduvend 485,257 44 

TO cncsunpeal $3,805,961 $3,457,336' Total ......--. $3,805,961 $3,457,336 


—V. 126, p. 864. 


Birmingham Electric Co.—To Sell Gas Properties.— 
See American Commonwealths Power Corp. above.—V. 127, p. 1945. 


Brooklyn City RR.—Deposit Time Extended.— 

The comn.ittee for stockholders under the plan dated Feb. 13 1929, has 
announced an extension of time within which de it of stock may be made. 
The time has been extended up to April 1 1929. he stock is being deposited 
in connection with the plan to merge the ait pe - of the Brooklyn City 
RR. with the surface lines of the B. M. T.—V. 128, p. 1224. 


California Oregon Power Co.—Earnings.— 
12 Months Ended Dec. 31— 1928.* 1927. 
$2,913,081 

















oe weap we nis ee nee $3,384,862 
hace shack ts toca ah ner incase sain ade base Sa as ds se 2,207 468 1,787 ,240 
ee ds cilia manned dad menos 32,185 6,202 

Total earnings, including other income_-_------ $2,239,653 $1,793,442 

* Preliminary earnings.—V. 128, p. 398. 

Canadian Western Natural Gas, Light, Heat & 
Power Co.—Earnings.— 

Year Ended Dec. 31— 1928. 1927. 1926. 
tS "Sa aes pe ey ee $1,651,374 $1,565,023 $1,220,493 
FEE Ge TE RR OS SOR a Cera ae ee 73,043 38,199 10,526 
Pe PN cS Cn cncataemnAboucaw 57,501 58,211 52,091 

Co ea $1,781,921 $1,661,433 $1,283,110 
0 US See ee 1,139,123 915,047 675,221 
Depreciation and depletion_________ 14,852 199 ,560 140,132 
Provision for Dominion income tax... ------ ------ »223 

ne ae aa nk Sisal is nk cee $627 943 $546 826 $455 .536 
Preferred dividends................ 153,745 76,476 29 262 
Common dividends 420,000 240,000 

INI, SU 5 oo aks wiiaicenkrceccaes $50,350 $186,274 


—V. 126, p. 1348. 


Cities Service Co.—Debentures Offered.—Harris, Forbes 
& Co., Halsey, Stuart & Co., Inc., the National City Co., 
Bonbright & Co., Ine., E. H. Rollins & Sons, A. B. Leach 
& Co., Ine., Federal Securities Corp., Pearson-Taft Co. and 
Henry L. Doherty & Co., are offering at 971% and int. 
$50,000,000 5% gold debentures, due 1969 (with common 
stock purchase warrants). 


Dated March 1 1929; due March 1 1969. Interest payable M. & S. 
at agency of the company in N. Y. City or at agency of the company in 
Chicago or in Boston. , all or part, on any int. date on 45 days’ 
notice at 105 through March 1 1944; with a reduction in the redemption 
price of % of 1% at the beginning of each successive three-year 
thereafter including the three-year period ending on March 1 1968; and 
at 100 thereafter until maturity; plus int. in each case. Denom. $1,000c*. 
Ecuitable Trust Co. of New York, trustee. Company will agree to pay 
interest without deduction for any Federal income tax not in excess of 
2% per annum, and to refund Pa. 4-mills tax, Md. 4%-mills tax, Conn. 
4-mills tax, Calif. 5-mills tax, and Mass. income tax not exceeding 6% 
per annum. 

Stock Purchase Warrants.—Each $1,000 debenture will carry a warrant 
(non-detachable except by company when presented for exercise) entitling 
holder to purchase subject to indenture provisions regarding stock divi- 
dends, recapitalization, &c., ten shares of common stock of the company 
during the periods, and on the basis, as follows: From March 1 1929 
through Sept. 1 1929 at $122 per share; from Sept. 2 1929 through March 1 
1930 at $126 per share; from March 2 1930 through Sept. 1 1930 at $132 
| sd share; from Sept. 2 1930 through March 1 1931 at $138 per share; 
rom March 2 1931 through Sept. 1 1931 at $144 per share; from Sept. 2 
1931 through March 1 1932 at $150 per share. 

A recapitalization plan is now under contemplation. In case the com- 
pany subdivides its outstanding shares of common stock into a greater 
number of shares, then the number of shares deliverable on the exercise 
thereafter of each warrant shall be proportionately increased without 
requiring any payment by the warrant holder in addition to the aggregate 
purchase price specified in the warrant. 

In case the debentures are called for redemption before March 1 1932, 
the warrants will become void at the close of business on the redemption 
day unless exercised prior thereto. The stock will be delivered and payment 
therefore will be required 30 days after presentation of the warrants. 


Data from Letter of Pres. Henry L. Doherty, Mew York, March 12. 

Company.—A Delaware corporation. Controls, directly or indirectly 
through stock ownership, more than 60 public utility companies rendering 
electric light, power, gas and (or) transportation service in 20 States and 
the Dominion of Canada, serving territories having a population estimated 
to be about 4,000,000 and more than 30 companies representing an important 
system of oil production, transportation, refining and marketing. The 
public utility companies render service to over 700,000 customers in more 
than 900 communities, including such important cities as Toledo, Lorain, 
Mansfield, Warren and Sandusky, Ohio; Denver and Boulder, Colo.; 
St. Joseph and Joplin, Mo.; Danbury, Conn., and Durham, N.C. The 
domestic oil subsidiaries have a present daily average production of 45,000 
barrels of crude oil. They own and operate seven refineries and about 
1,200 miles of oil pipe lines. The more important petroleum properties 
are located in what is commonly called the Mid-Continent field in Kansas, 
Oklahoma and Texas, and the natural gas business is conducted principally 
in Kansas, Oklahoma, Missouri and Arkansas. 

Capitalization.—The consolidated capitalization (outstanding with public) 
of company and subsidiaries, as of Dec. 31 1928, after giving effect to this 
financing, is as follows: 

Ca CO OE Eo eee cn Snendwonanmanwnee ewe x5 ,061,636 shs. 
fo. EO =e SS eee ee ere 1,034,951 shs. 
GUC. PReIENenGs  SEOEk GIO POP) <6 occ once ee ccc cnwssue 296 ,660 shs. 


$6 preference BB stock (no par) - _---------------------- 63,053 shs. 
5% gold debentures due 1969 (this issue) ___------------- $50,000,000 
5% gold debentures due 1958, 1963 and 1966_------------ y467 ,779,189 
Subsid. funded debt and pref. stock (par or stated value) -- / ; 
Subsidiaries minority common stocks (par or stated value) -- 6,287 ,463 


x Not incl. 506,068 additional shares issued in respect_of rights offered 
to stockholders of record Jan. 8 1929. y Not incl. $2,030,000 Cities 
Service Tank Line Co. 5% equipment trust certificates, due serially to 
1935, guaranteed by Cities Service Co. ae 

Earnings.—The consolidated earnings of company and subsidiaries for 
the 12 months ended Dec. 31 1928, irrespective of the dates of acquisition, 
are given below: 








CNNES BANE. Cc odicinacnnnck ae sneaesnnnnens ax cabin ee kee $170,294,409 
Operating expenses, maintenance, taxes (except Federal taxes) yo 
and amounts applicable to minority common stocks- ------- 105,512,926 
Consolidated net earnings before interest, depreciation, —_ ; 
depletion and other reserves, dividends, &c_--.---.----- $64,781,483 
Ann. int. and divs. on funded debt and pref. stocks of subs. 
to be outstanding after giving effect to this financing------ *19,393 395 
Annual interest requirements on funded debt of company to be eee 
outstanding after giving effect to this financing-------------- *6§ 765,880 


* These figures may vary slightly in their respective amounts but not 
in total, as the company reserves the option to retire additional amounts 
of its own funded debt instead of an equal amount of funded debt or 
pref. stocks of its subsidiaries. 
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Purpose.—Entire proceeds of this financing will be used to reimburse the 
company for expenditures made or to be made for the retirement or acquisi- 
tion of funded debt of the company and funded debt or preferred stocks 
of subsidiaries, thereby substantially increasing the company’s equity 
in the property of its subsidiaries. 

Indenture Provisions.—Indenture will provide, among other things. 
that the company shall not pledge any of its securities owned without 
equally and ratably securing these debentures, except in the case of purchase 
money liens and except in the case of pledge of certain assets in the ordinary 
course of b to secure current borrowings; and that the indenture 
may be amended in certain respects with the consent of the holders of 
not less than 85% of the outstanding debentures. 

Purchase Fund.——Company will agree in the indenture to make available 
semi-annually, beginning arch 1 1930, funds sufficient to retire 14% 
of these debentures at the time dutstanding, if obtainable, during specifi 


ed 
— by purchase at or below 100% of the principal amount and accrued 
nterest. 


Directors Approve Proposed Split- Up of Common Stock.— 

At a special meeting held March 12 the directors voted to split the com- 
mon stock 4 for 1, subject_to the vote of the stockholders at their annual 
meeting in April. The split-up will raise the present 5,500,000 shares to 
22,000,000 shares.—V. 128, p. 1395. 


Central States Electric Corp.— Definitive Ctfs. Ready.— 

Dillon, Read & Co. announce that the Bankers Trust Co. is now pre- 
pared to deliver definitive stock certificates in exchange for temporary 
stock certificates of a $40,000,000 issue of 6% cumul. pref. stock and a 
$10,000,000 issue of conv. pref. stock, optional dividend series. In the 
case of the 6% cumul. pref. stock, it is explained that definitive warrants 
which accompanied this issue were delivered with the temporary stock 
certificates. (See offering in V. 127, p. 2087.)—V. 128, p. 1553. 


Commonwealth Public Service Co.—Sub. Co. Stock.— 

The Commonwealth Public Service Co. of Arkansas, a subsidiary, has 
filed a certificate at Dover, Del., changing its name to Arkansas Electric 
& Water Co.. (see V. 128, p. 1552). with authorized capital stock, no 
par value, of 4,000 shares.—V. 128, p. 112 


Concord (N. H.) Electric Co.—EKarnings.— 


Calendar Years— 1928. 1927. 1926. 
Operating rovemmes ................ $490 666 $462 570 $423 362 
Total operating expenses. _.___..___- 314,002 311,896 278,231 














Income from operations __.....--_- $176,664 $150,674 $145,131 
Non-operating revenues. _........-. 1,414 857 632 

th ce etc OO TOE $178,079 $151,531 $145,763 
Income deductions (interest, &c)_._- 13 ,367 13,746 25,985 

i 5 sien sh ssn a ak ie ane a a $164,711 $137,785 $119,778 
a ae ae 13,500 13,500 13,500 
el l,l eee 96,000 88,000 60 ,000 

a sans Ws ab dh dn te Scharida Ss $55,211 $36,285 $46,278 
—V. 128, p. 246. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Offers To Purchase Bonds.— 


The United Electric Light & Power Co. Ist consol. mtge. 44% 30-year 
gold bonds will mature May 1 1929, at which time the par value and final 
coupon, amounting in total to $1,022.50 per $1,000 par value, will be 
payable at the banking house of Alex. Brown & Sons, Baltimore and 
Calvert Sts., Baltimore, Md. 

. Wm. Schmidt Jr. says: ‘‘The company is willing to anticipate 
the payment of these bonds by purchasing them. Any holder desiring to 
sell such bonds at the par value thereof, viz. $1,000, plus accrued interest 
to the date of sale, may do so by presenting the bonds in negotiable form 
and with the May 1 1929 coupon attached, at the above banking house 
at any time prior to May 1 1929.”"—V. 128, p. 1552. 


Eastern Massachusetts Street Ry.—ZJnitial Common 
Dividend.— 
The trustees have declared an initial dividend of 37 


common stock, par $100, payable April 1 to holders 
V. 128, p. 1553. 


Electric Bond & Share Co.—Consolidation Ratified.— 

—— was given to the ne ge consolidation of this company and 
the Electric Bond & Share Securities Corp. by stockholders of both com- 
panies at special meetings held on March 12. 

The consolidated company will be known as the Electric Bond & Share Co. 
It will have an authorized capitalization of 14,500,000 shares, divided into 
1,000,000 shares of $6 pref. stock, 1,000,000 shares of $5 pref. stock and 
12,500,000 shares ef common stock, all of no par value and with equal 


voting rights. 
ef. stock of Electric 


c. per share on the 
record Mar. 15 


In exchange for each share of the present 6% 
Bond & Share Co. the consolidated corporation will issue one share of its 
$6 pref. stock, entitled to cumulative dividends from Feb. 1 1929. Holders 
of the common stock of Electric Bond & Share Securities Corp. will receive 
three shares of the common stock of the new consolidated company for 
each share of their present stock. None of the $5 pref. stock will be issued 
to consummate the consolidation. 


At the first meeting of the board of directors of the new Electric Bond & 
Share Co., held March 13, 8S. Z. Mitchell was elected Chairman of the 
board of the new company and C. E. Groesbeck, who had been a Vice- 
President of the former Electric Bond & Share Co. since 1918 and Execu- 
tive Vice-President since 1927, was elected President. The other officers 
elected by the new company are the same as the officers of the former 
Electric Bond & Share Co. 

The directors of the new ge ge | are as follows: 8S. Z. Mitchell, Cnhair- 
man of the board: Fr . Farrar, C. E. Groesbeck, E. K. Hall, 


ederick A : 
George H. Howard, Edwin G. Merrill, L. E. Pierson, William C. Potter 
and Frederick Strauss. 
Messrs. Mitchell, Groesbeck, Pierson, Potter and Strauss were appointed 
as the members of the executive committee. See also V. 128, p. 1053. 


Electric Bond & Share Securities Corp.—Consolidation. 
See Electric Bond & Share Co. above.—V. 128, p. 1053. 


Empire Public Service Corp.— New Subsidiary Company’ s 
Bonds Convertible into Class A Stock of Company.— 
See Southwest Utilities Corp. below.—V. 128, p. 1225, 883. 


Engineers Public Service Co., Inc.—February Output.— 

The corporation reports output of 136,392,000 k.w.h. for February 1929, 
an increase of 7.3% over the previous year, in spite of the longer month 
in 1928. The largest increases are being shown in the properties serving 
southern Louisiana and eastern Texas, where several large power customers 
have recently connected with a total load of 5,000 h.p. and an estimated 
annual revenue of over $200,000.—V. 128, p. 1553, 1388. 


Exeter (N. H.) & Hampton Electric Co.—£arnings.— 
Calendar Years— 28. 1927 1926 














928 927. 926. 
Operating revenues ----.....------- $240.700 $220,741 $191,373 
Total operating expenses _______-_-_- 192,72 180,359 159,265 
Income from operations _--_--_--_- $47 ,970 $40,382 $32,108 
Non-operating revenues___________ 1,605 1,556 1,658 
COME INCONIB. «<< = ne nnn $49,575 $41,938 $33 ,766 
Income deductions (int., &c)_..___-_ 8,451 7,410 6,338 
Net income. ......-...--.------ $41,125 $34,528 $27 428 
Preferred divs.-----------------.-- 8:750 8.750 8'750 
a ee 16,000 13,400 10,800 
IS 5 aad rer acennalnrrmneenininien inal $16,375 $12,378 $7,878 


—V. 126, p. 865. 
Houston (Tex.) Gas & Fuel Co.—New Officer.— 


Alba H. Warren, formerly district manager of the Stone & Webster 


interests in Florida and Georgia, has become Vice-President and Genera] | 


Manager.—V. 127, p. 3244. 

















dilinois Power & Light Corp. (& Sube.)—-Herns 3.— 
‘a. ears— 1928. ° 
Gross earnings from operation. ......._....___- $34,826,908 39,965 
Operating expenses & maintenance.____________ 18,223,801 17,612,238 
sie ated anh axcnimtai ase cid atts coded dean alc tee a 485, 1,220,889 
MEM baGhe tiscidadhoaGobedbaawadanchiuliaantia 26 ,232 180,211 
Earnings from operation. __.............______ $14,391,610 $12,226,626 
ee eis Silas ws tien ts eves ts n,n cute, ie ons ees 501,111 227 ,022 
nD, OE i, ccsnien ws came inten sold taooneiohsebeamianal $14,892,721 $12,453,648 
aN SI so ok oo ch es inches epic cera cmos besten 1,304,403 987 ,924 
Total earnings available for bond int.________- $13,588,317 $11,465,724 
IY COCs lths dain ix coin. asm cs eats enh a ats en nar 5,637,546 5,158,061 
Balance . 


$7,950,771 $6,307,663 
Consolidated Balance Sheet as of Dec. 31. 
Dec. 31 '28. Dec. 31 °27. 





Dec. 31°28. Dec. 31 °27. 
Assets— 3 $ Liabtltties— $s $ 
Fixed capital. ..197,780,435 175,452,558 |7% pref.stock.. ...... 33,000,000 
Cash held by |} $6 cum. pf. stk.x35,350,000 $$$ ..-... 
trustee ...... 193,633 569,012 | 6% participating 
Cash & due from a eee ee 1,875,300 
BE canceus 4,430,723 3,753,422 6% pref.stock.. 4,650,000 4,500,000 
Notes and acc’ts |Common stock .y29,000,000 22,060,104 
receivable_... 5,928,435 3,270,083 | Underlying bds. 37,167,500 34,507,800 
Mat'ls & suppl’s 2,969,335 2,394,944 | Ist & ref. mtge. 
Prepayments -_. 12,607 134,739} bonds... ...- 81,700,000 71,700,000 
Miscell. invest_. 6,257,426 5,668,367 Underlying pref. 
Sinking fund--_- 82,123 57,619! stocks....... 9,396,550 5,393,400 
Special deposits. 1,902,454 68,062 Debenture bonds 9,252,500 9,416,000 
Unamort. bend Notes payable. - 8,650 14,800 
discount - -__- 8,766,561 7,404,237 Acc’tspayable.. 3,311,230 2,268,904 
Miscell. deferred Affil. cos. ROC'tS ssw. ss ,040 
I woe itn 113,735 98,835 ,Consum. depos-_ 710,597 595,428 
Accts. with affil. | Accrued taxes... 1,255,752 990,455 
companies... j...... 137,810 Accrued interest 1,780,054 1,283,110 
Treas’y securs.. 1,134,950 2,294,218 Deferred acc’ts_ 480,893 532,828 
Advs. on pref. 
| stock sales... 167,415 237,839 
Unadj. credits... 144,897 415,017 
| Retirem't res’ve 9,691,667 8,882,172 
Miscell. reserve. 2,263,377 434,435 
Total(each side) 229,572,420 201,303,907 Surplus_______- 3,241,337 2,384,271 
x Represented by 388,240 shares of no par value. y Represented by 


1580,000 shares of no par value.—V. 127, p. 2955. 
Indiana Service Corp.—Furnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue ____ $4,508,446 $4,459,215 $4,345,946 $3,855,889 
Operating expenses_____ y2,961,873 2,949,998 2,893,623 2,537,961 
Other charges, incl.taxes 325,983 279,485 301,056 63,588 

Net operating income_ $1,220,589 $1,229,732 $1,151,267 $1,054,339 
Other income.__....... 25,231 8,562 9,367 13 ,844 

Totalincome_-_-_____- $1,245,820 $1,238,294 $1,160,634 $1,068,184 
Deductions from inc- — _. 77,805 Pe: © camtueie- sim teedeios 
Int. on funded debt ___-_ 649,180 685,744 739,671 719,799 

Net income-_-_.__..-_. $518,835 $433 830 $420,963 $348 ,384 
Preferred dividends __-_ z247 ,283 197,078 119,076 * 
Common dividends. - _-_- 239,238 118 ,667 242,069 159,466 





Balance tosurplus ___ $32,315 $118,084 $59,818 $179,940 

y Including charge for retirement of $247,650. z Includes $129,250 paid 
on the 6% preferred stock and $118,032 paid on the 7% preferred st: " 

Sales of electricity during the year were 106,731,329 kilowatt hours com- 
pares with the previous year’s total of 93,385,262 kilowatt hours, an 


crease of 14.29%. 
Condensed Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 

Assels— $ $ Liabtlittes— $s 3B 
Investment - ----- 25,501,709 24,535,527 | Capital stock ..... 10,433,354 8,990,954 
Sinking & replace. Funded debt -..-- 13,025,986 12,925,719 

in eta n.cane 16,097 14,774/| Public improvem’t 

Deferred charges... 755,047 448,909 assessments.... 656,274 604,585 
it asets..... 1,093,133 1,055,746 | Adv. fr. affil. 7 25,000 595,000 
Current liabilities. 711,774 599,663 
Retire., &C....... 1,444,422 1,447,758 
Contrib. for exten. SOS ee 
a 936,246 891,277 
I ice csisasees 27,365,985 26,054,955! Total....-.-.. 27,365,985 26,054,955 





—V. 127, p. 3244. 


Inland Gas Corp.—Obtains Franchise.— 

The corporation has just obtained a franchise in Huntington, W. Va., 
for supplying natural gas to large industrial consumers. The pipe line is 
now being extended from Kenova to Huntington and will be completed 
within the next 60 days, and it is expected it will eventually mean a de ver 
of 8,000,000 to 10,000,000 ft. per day. The International Nickel Co. 
receive gas from this line.—V. 128, p. 247. 


International Power Co., Ltd.—Debentures Offered.— 
Royal Securities Corp., Ltd. are offering $2,000,000 6% 
30-year gold debentures at 97 and int., to yield 6.20%. 
Dated March 1 1927; maturing March 1 1957. 


Capitalization— Authorized. Issued. 
Se Oe OTIS. Caden nnwenes = oseemenents *$5,000,000 
7% cumulative first preferred stock ------ $8,000,000 8,000,000 
6% convertible second preferred stock - ~~ - 2,000,000 2,000,000 
Common stock (no par)-.-......------..-- 150,000 shs. 115,610 shs. 


*$3 000,000 6% %, and $2,000,000 6%. 

yA waders Fs 3 Tred in February 1926 under the laws of the Do- 
minion of Canada, as a public utility holding or operating company. 
Company acquired at its inception all the securities of Venezuela Power 
Co., Ltd., and a majority of the capital stock of San Salvador Electric 
Light Co., Newfoundland Light & Power Co., Ltd., Bolivian Power 
Co., Ltd., a majority of the outstanding 5% _ 1st mtge. bonds and a con- 
trolling interest in the capital stock of the Demerara Electric Co., Ltd. 
It has since acquired 94% of the common stock of the Porto Rico Rys., 
Ltd., and 93% of the capital stock of the Oruro Electric Light & Power 
Co., Oruro, Bolivia, and has largely increased its holdings in other con- 
trolled companies. It is the a ame = make further investment in 
operating utilit roperties from time to time. 

"Sambioes wn Mien in the territory served by the controlled properties 
is approximately 860,000, and the number of light, power and telephone 
customers served is in excess of 71,000. 

Purpose.—Funds provided by the present issue will be used toward the 
cost of additions and improvements to the various properties, and for 
general corporate purposes. 

Earnings— Years ay Dec. 31. 
20 





5. 926. 927. 1928. 
.of contr. cos $3,465,470 $3,803,698 $4,233,615 $4,332,756 
— nag aahet. & tax 2 '021.179 2,254,620 2,396,744 2,407 ,458 
— earns. from ly 
tr. companies, ay 4 
Saure daeecintien... $1,444,291 $1,549,078 $1,836,871 $1,925,298 
Miscellaneous earnings of holding company---------------- 25,211 
i a a Pe Ee. ee $2,050,509 
Miscellaneous holding company expense, charges on underlying 
securities and earnings applicable to minority interests - - -- 669,075 


Balance available for reserves and debenture interest ------ $1,381,434 
Interest on debentures....-..----------------------------- al95,000 


Balance available for reserves and dividends-------------- b$1,186,434 


a The annual interest requirement of the total amount of debentures 
! now to be outstanding will be $315,000. 


b Earnings figures include no 











1726 FINANC 


vision for damage amounting to approximatel $375, 000 qusteined by | 

Pne Porto Rico Railways Co., Ltd., through hurricane in September 1925, 

which is of a capital nature and is being adjusted through capital reserves. 
—V. 126, p. 3448, 2791. 


International Railway (Buffalo).—IJncome Account.— 











Calendar Years— 1928. 1927. 
Operating revenue... ... 222-22 ane conn wenn nee $11,116,653 $11,192, 508 
Operation & Taxes... . - - 2... 22222 -o nnn eon ones 9,086,823 9.733.797 

Operating INCOMSC.. 4. « « «  wccscccccccacccencs $2,029,830 $1,459,111 
Nosroperating Pre rT ye Tri 56,913 50,139 

Gross INCOMES. « o oe wecccccconccccscececceses $2,086,743 $1 ,509, 2: 50 
Fixed Charge’. «on nnn ccc cw cc cece ccssccescsus 1,352,998 1,440,341 





$733 ,744 $68 909 

No ote.—The net income for 1927 is after deducting $340,171 for amortiza- 
tion of intangible capital. No such deduction was made in 1928. The 
net income for 1927 before deducting amortization amounted to $409,080 
which is the amount that should be compared with $733,744 for 1928. 
—V.127,p. 2956. 


International Telephone & Telegraph Corp.—/7o 
Split up Common Shares on a 3-for-1 Basis—To Increase 


Capitalization—Rights.— 

The directors on March 14 voted to recommend to the shareholders a 
division of the existing capitai stock into three shares of no par value stock 
for each issued share of the present stock of $100 par value and at the same 
time to increase the authorized capital stock to 15,000,000 shares of no 
par value. A special meeting of the stockholders has been called to be 
held on May 8 to take action upon the foregoing. 

The directors also voted that, as soon as the requisite action had been 
taken by the stockholders for the creation of the no par value stock, addi- 
tional shares of this stock would be offered for subscription by the stock- 
holders in an amount and on terms and conditions to be determined at 
that time. 

There are outstanding at present 1,669,400 shares with a par value 
of $100 each which, if approved by the stockholders, will be exchangeable 
for 5,008,200 shares of no par value stock. The present total authorized 
capital is 2,500,000 shares. 

Results for Year Ended Dec. 31 1928. 

The corporation announced, after the meeting of its board of directors 
March 14, that the consolidated net earnings of that corporation and its 
associated companies for the year 1928 available for interest and dividend 
charges, amounted to $23,053,828 as compared with $17,166,369 in 1927. 
The consolidated net income applicable to International Telephone & 
Telegraph Corp. stock for the year 1928 amounted to $14,596,337, which 
is equivalent to $10.26 per share on 1,422,785 shares of capital stock out- 
standing at Dec. 31 1928, including 120,791 shares issued during the year 
1928. 

The following statement shows the consolidated income and surplus 
accounts for the year 1928. This statement was compiled in part from 
preliminary reports and is subject to minor adjustments. It includes the 
net income of the Postal Telegraph & Cable Corp. and its associated com- 
panies for the year 1928, after giving effect for the full year to the exchange 
of securities under the plan and agreement, dated March 29 1928, under 
which the Postal Telegraph & Cable C ore acquired common and preferred 
shares of the Mackay Companies, and bonds and debenture stock of the 
Commercial Cable Co. It does not include the results of operations of 
the United River Plate Telephone Co., Ltd. since the association of that 
company with the International Telephone & Telegraph Corp. did not 
become effective until Jan. 1 1929. 








OL RS Se OS a ee $81,234,824 
Operating, selling and general expenses, taxes and depreciation. 58,180,996 
SN i cart cass ok ee i ly il a ni lig le a eh dc tee oe $23 ,053 ,829 
CORED CE SEUCEENNOE GUIORIE «6c ei ccnen cccdnctcneknncaee 6,882 ,49 
Net income before deducting int. on debenture bonds--_-__---- $16,171,337 
Int. on 4% % 25-year gold debenture bonds, issued July 11927. 1,575,000 
a FR 
ee ae, eee eee eee 15,636,018 
Was «bee dink ie Eee eee kee epee, sdgueme al $30,232 355 
Portion of above earnings of associated companies applicable to 
period prior to date of acquisition of properties._........--- 72,550 
0 ES SR Se ae cee ee set ey ne eee eee ee $30,159,805 
SR ee renee eh ee Caan meee ewe mem ean 8,173,740 
ee DOR SE EI eco rcadncctsdanvseunnncon 514,388 
Earned surplus—Dec. 31 1928..-.-.-........-.....-----$21,471,677 
Shares of stock outstanding—Dec. 31 1928___._____._------- 1,422,785 
Earnings per share on stock outstanding—Dec. 31 1928_-_---- $10.26 


—V. 128, p. 1053. 


Interstate Public Service Co.—Earnin7zs.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings,including 

merchandise sales _ - _- $10,575,378 $9,991,303 $9,721,902 $8,916,454 














Oper. exp., incl. taxes __ x7,224,759 6,733,645 6,590,530 6,186,350 
Net earnings--.----- $3,350,619 $3,257,658 $3,131,372 $2,730,104 
Miscellaneous income- - _ 53,305 29,074 28,707 38,502 
Totalincome-_-_-—_____-_ $3,403,924 $3, ory 733 $3, 199. o7e $2, (- re 
Rental of leased ry .prop-_ 169,276 4,884 165,215 
Int.onfundeddebt -._. 1,391,371 1 490, 791 1 dos '349 1, 24" 38 
Other deductions ______ 184,075 108,973 91/589 4,883 
Netincome-_-....._- $1,659,202 $1,542,083 $1,497,926 $1,117,843 
Divs. on prior lien stock _ 628,379 631,375 633 ,163 584,936 
Preferred dividends ____ 420,134 x 366.513 222,185 
Common dividends- _ _ __ 472,569 411,525 374,025 385,416 
Balance, surplus_ —-__- $138,119 $133,209 $124,225 def$74,694 
Profit & loss, surplus ___ 1,062,970 989,439 893 ,339 790 ,562 
Shs. combined com. stk. 
z ao a ae 167 538 1%, OTs 124,67 4 a 
x Also (in n028) including retirement of $218,375. tla teas 
Balance Sheet Dec. 31. 
1928, 1927. | 1928. 1927. 
Assets— $ $ | Ltabdtlittes— $s 3 
Fixed capital---._. 54, ry 991 52,160, 960 | 7% prior lien stock 8,988,300 9,073,300 
(a 7,251 458,543 |6% pref.cum.stk. 7,405,900 6,146,300 


Accts. receivable... 1, iss" 584 1,058, "206 | Common stock. --- 6,310,300 6,310,300 








Notes receivable - 5,706|Com. stock (no 
Int. & divs. ree -.- 391 645 Par value)... ._- x7,081,500 6,117,900 
Materials & suppl. 561,967 578,638 |Cap.stock subser. 124,900 54,700 
Prepayments - __-_- 17,965 17,199 | Funded debt -_--- 28,197,200 26,577,000 
Subscription to | Notes & accts. pay 460,259 591,652 
capital stock. -_-_- 57,387 25,750 | Divs. declared - 275,214 266,199 
Misc. assets (incl. | Mise. curr. liabil- 248,495 254,269 
inv. in affil.cos.) 740,048 778, 993 | Accrued liabilities- 1 ,047,318 967,493 
Unamortized debt | Reserves Drie techn 1,399,545 1,367,580 
disct. & expense. 4,113,521 2,455,070) Miscell. def. oblig— 4.000 E 
Misc. def.debits.. 179,180 215,680 | Misc. unadj. cred _ 319 318 
Disc.oncap.stk.. 856,777 853,563 | i 1,062,970 989,439 
Reacquired sec... 100,260 111,495} 
, 62,606,219 58,720,451 | ee: 62,606,219 58,720,451 


x 94,420 shares in 1 28 and 81,572 shares in 1927.—V. 127, p. 2526. 


Lexington (Ky.) Telephone Co.—Bonds Offered.— 
Hoagland, Allum & Co., Inc. and William R. Compton & 
Co. are offering at 99 34. and int. $2,500,000 Ist mtge. 15- 
— »% gold bonds Series 1929 (with stock purchase war- 
rants 


IAL C CHRONIC LE 





[ Vox. 128. 





“Dated March 1 1929; due March 1 1944. Interest payable M. & 8S. 
| a. $1,000 and $500 c*. Red. as a whoir or in part, by lot, on any 
- + date on 30 days’ notice at 103 on or before March 1 1934; at 102 there- 
after and on or before March 1 1939; at 101 thereafter and on or before 
March 1 1943 and thereafter at 100 plus int. in each case. Principal 
and int. pay able in Chicago at the office of the Continental Illinois Bank 
& Trust Co., Chicago, trustee, or at the option of the holders of the bonds, 
in New York C ity at the principal office of Chase National Bank, New York. 
Interest payable without deduction for normal Federal income tax not to 
exceed 2% perannum. Company has agreed to refund to holders of these 
bonds, upon proper and timely application, Conn., Pa. and Calif. personal 
property taxes not exceeding four mills per annum cach, Md. securities 
tax not exceeding 4% mills per annum, D. of C. and Ky. ersonal property 
taxes not exceeding five mills per annum each, Iowa six-mills tax, and 
Mass. income tax not exceeding 6% per annum on the interest. 

Stock Purchase Warrants.—Stock purchase warrants will be attached 
to each bond entitling the holder to purchase cum. conv. preference stock 
of the Union Telephone Co. at $30 per share after March 1 1931 and to 
and incl. March 1 1934 in the ratio of 10 shares for each $1,000 bond. 
These warrants will be non-detachable except in the event the bonds are 
redeemed, and will become void after March 1 1934 

Security. —These bonds will be secured by a direct ‘first mortgage upon 
all fixed property to be presently owned or hereafter acquired. ased 
upon recent appraisals made by independent engineers, the properties 
securing these bonds have a sound value largely in excess of the amount 
of this issue. ’ 

Notes Offered.—Hoagland, Allum & Co., Inc.; Patterson, 
Copeland & Kendall, Inc.; G. W. Thompson & Co., Ine., 
and Hayden, Van Atter & Schimberg, Inc., are offering 
$1,000, 000 2-year 52% conv. gold notes at 9814 and int., 


to yie Id over 6.30¢ To 

Dated March 1 1929, due March 1 1931. Interest payable M. & S. 
Denom. $1,000 and $500 c*. Red., all or part, at any time on not less 
than 30 days’ notice at 101 on or before March 1 1930; at 100 thereafter 
to maturity, plusint.in each case. Principal and int. payable at Continental 
Illinois Bank & Trust Co., C hicago, trustee, or at Chase National Bank, 
New York, without deduction for normal Federal income tax not to exceed 
2% per annum. Company has agreed to refund Conn., Pa. and Calif. 
personal property taxes not exceeding four mills per annum each; Md. 
securities tax not exceeding 414 mills per annum; D. of C. and Ky. personal 
property taxes not exceeding five mills per annum each; Iowa six-mills tax, 
and Mass. income tax not exceeding 6% per annum on the interest. 

Conversion.—These notes are convertible at the option of the holder 
any time prior to maturity into the 634% cum. prior pref. stock of the 
company On the basis of 100 and int. for the notes and 95 and divs. for 
the 64%% cum. prior pref. stock. 

Data from Letter of H. B. Crandell, President of the Company. 

Company.—A Delaware corporation. Upon completion of this financing 
will furnish tele phone service without competition to the City of Lexington, 
Ky., and through its subsidiaries will furnish telephone service to a number 
of cities and towns suburban to Lexington, ine juding Versailles, the county 
seat of Woodford County, and Nicholasville, the county seat of Jessamine 
County. Service will be furnished through six exchanges and approxi- 
mately 15,000 stations to a total population in excess of 100,000. Company 
also enjoys a large and profitable toll business, the net toll revenue for 
1928 amounting to approximately 30% of the total net earnings. By 
means of inter-connections with the Bell Telephone System and with 
independent companies, through contract, subscribers are provided with 
a nation-wide service. 

Earnings.—The earnings of the properties presently to be acquired for the 
years ended Dec. 31: 








1926 1927. 1928. 
Oe ese eee $631.705 $664,009 $7 02. a 
Oper. expenses, maintenance & taxes-_ 304,203 324,986 353,210 
Net avail. for int., depr. & Fed.tax. $327,503 $339,023 $349,749 
Annual interest charges on $2,500,000 lst mtge. 6s___-__--- 150,000 


a ee a Sy Oe ee A A eRe ae eee eee $199,749 
Ann. int. requirment on 2-year 54% conv. gold notes__-._-- 55,00 

Earnings as above amount to over 2.33 times annual interest require- 
ments on the Ist mtge. bonds and to 3.63 times total annual interest 
Se on the notes. 

he above figures for 1928 include maint. charges of $98,597, equivalent 

to over 14% of gross revenues and are adjusted to give effect to certain 
non-recurring charges totaling $26,474 and after giving effect for the full 
year to certain adjustments of toll revenues in effect since Jan. 21 1925 
and a minority common stock interest of 9.274% in one subsidiary amount- 
ing to $1,457 in 1928, $912 in 1927, and $1,074 in 1926. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 15-year 6% gold bonds, series 1929 

NN REE RARE SSS OE * $2,500,000 
2-year 54% % convertible gold notes__________- $1,000,000 1,000,000 
6% % cumulative prior preferred stock - ------- 1,100,000 None 
644% cumulative preferred stock. __-_-------- 500,000 500,000 
Common stock (no yee See? 20,000 shs. 20,000 shs. 

* The issuance of additional bonds will be restricted by provisions of 


the trust deed. The subsidiaries will be entirely free of funded debt and 
preferred stock. 

Purpose.—Proceeds from sale of bonds and notes, together with other 
funds to be presently available will be used to pay in part for the acquisition 
of properties included in the foregoing description; for extensions and 
improvements; for additional working capital and for other corporate 


urposes 
Control.—The Union Telephone Co. will own all of the common stock 
of the aang Telephone Co. and through other subsidiaries will operate 
a system of telephone properties serving without competition a total 
't{ armterig in excess of 250,000 in the States of Kentucky, Illinois, Michigan, 
Nebraska and Wyoming. Thesystem will comprise 56 exchanges, 
over 33, 600 telephone stations and 500 miles of toll lines. 


Kin s County Lighting Conn Zerninge — 














Calen Years— 1928. 1927 1926. 1925. 
Gross earnings peo nneone $3,145,839 $3,092,582 $3,085,180 $2,728,875 
Oper. exp., ordinary 

| re 2,030,498 2,111,271 1,908 556 1,688,039 

Net operat income. $1, ak 341 $981,311 $1,176,624 $1,040,836 
Other —— ia oeoce 115,412 62,525 78,687 43,012 

Total income-_--_____- $1,230,753 $1,043,836 $1,255,311 $1, os: 848 
Interest, rents, &c____- 357 ,642 327 ,259 330,630 317,542 
Federal income tax-_--_-- 104,801 94,085 127,189 98,747 

Balance for dividends. $768,310 $622,492 $797 ,492 $667 ,559 
Dividends paid_____--- 432,773 397,148 417,148 415,366 

qorplus ote Lahente $335,537 $225,344 $380,344 $252,193 
— Dd. 


Apart hs & Electric Co.—Earnings.— 
12 Months Ended Dec. 31— 1928.* 1927. 
CO EG rc en oo ca bee a ae ewnboo one $9,685,999 rR 














ge Se eae aa 4,696,295 

Pe GUN, Age misnnn ste scdeine nconcecsanscs $4,989,704 $4,552,966 
Re NN Ce) gC ice ween nnmeenaamwes 322,473 180,381 

a $5,312,177 $4,733,347 
Interest charges, net___._..----- 5 a eeebugrie aera satan 1. 318,572 1,148,250 
Preferred divideuds.......... ~~... 2 en cnee ,364,877 1,307 ,830 
Approp. for retire’t (deprec.), deplet. & other res_- ate 336 728,414 

NO. he on nce AG oom ema meiewawiee $1,817,392 $1,548,853 

* Preliminary figures.—V. 128, p. 556. 

Market Street Railway Co.—Earnings.— 

12 Months Ended Dec. 31— 1928.* 1927. 
ev cwcieswanceewkinwnndiad $9,754,461 $9,819,570 
Dl SO CC CoK Ak kumicos needen sts tac 1,400,848 1,573,712 
oo ns oh inane ewe ieee are am 20,807 25,716 

Total earnings, including other income_________ $1,421,655 $1,599,428 


*Preliminary earnings.—V. 128, p. 726. 
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Maritime Telegraph & Telephone Co., Ltd.—Earns.— 





e 1927. 1926. 1925. 
GOR iia a 6c ccctesinvda $1,718,239 $1,626,119 $1,568,924 $1,529,670 
a 1,283,284 1,198,970 1,149,446 1,117,070 
NOB Gs wecccosconbows $434,955 $427,149 $419,478 $412,600 
OR abo cc scccscess 140, 400,000 134,246 154,167 
Dividends - --.-------- 254,036 232,558 220,360 216,000 





Balance, surplus - - - ~~ $40,919 $54,591 872 $42 433 
The pompany 0! on June 30 1928 redeemed the AP, 6% pref. stock, 
series A p. 3004. 


Saidnakubieds Utilities Associates.— May Issue $3,- 
000,000 of 5% Denentures—To Retire Preference Shares.— 


A meeting has been called for Mar. 25 to vote on a proposal to 
give Ae trustees power to borrow money for a longer od than 3 years. 

The preference shareholders are ed to t er fer sale to the com- 
pany any y peste of their yr Under proposal to reurre preference shares 

a, TB mag Ly expected to accrue to the com y’s treasury 

we eared cation naan, Seen OS Dae Seee ting dividend on shares 
to be salen on sit in cost of financing for oe and for ——- 
of new perties. Over a period of 20 years re red uirements ef the 
for new money for consrucsoe and for tion of pro — will rekon 
bly be at least $10, 000 and the sa the cost of , irrespec- 
tive of the wartihiati ing a! op should be at least % of 1% or the life 
of any debentures issued, the announcement states. 

— t earnings ar ¢ sufficien ue 80, cover interest requirements ten times 
on any probable issue @ of $3,000,000 5% S securities w the trust might sell 
if the stockholders give the trustees t © necessary authority at the special 


With a fixed interest-bearing debenture issue rep the participating 
preference shares, earnings available for the common shares will increase 
more rapidly.—V. 128, p. 726 


Memphis Natural Gas Co.— Directors.— 

The following have been genet. directors: H. 
National Power & . 2) Co.), J. 
Co., ae. & ty (V.-Pres. of P. W. hapman & Co., 
Inc., New Prk ig ® B” aa (V .-Pres. of Carman-Snider Co., Inc., 
Chi » 0. M. RR 4g a eo of Union Utilities, Inc.), 
and M. 8. Binswanger. is. 138. 1554 
—A. B. 


Michigan Fuel & Light Ca, Donde Offered. 
Leach & Co., Inc., and A. C. Allyn & Co. are ig an 


C. Abell (President of 
(President of Boe & 


additional issue of $500,000 Ist mtge. 6% gold bonds, 
series A, at 98% and int., to yield over 64%. Dated 


June 1 1925; due June 1 1950. 
Data from Letter of C. A. Runyan, President of the Company. 

Company .—Incorp. in Michigan, the business having been established in 
1890. Company owns and operates on manufacturing plants at Benton 
Harbor, South Haven, Otsego, St adillac and Traverse City, Mich., 
and the distribution systems suppl ; those cities and St. Joseph, Allegan 
and Plainwell with gas for domestic and industrial uses. 

The company, also owns about 98% of the common stock of Northern 
Indiana Fuel & Light Co. and all of the outstanding common stock onemes 
directors’ qenae = shares) and all outstanding pref. stock of Wisco 
Fuel & Light Co eW mnsin company manufactures and distributes 

gas in hy Wis.. and the Indiana compan | has a manufact 
cians at ae. Ind., which supplies Auburn and the neighboring com- 
—_—. ~¢ 4 yn ding those f subsidiari prise 8 ufacturing 
ro ies, ‘ui ose of su es, COM: e 8 man 
plants 4- Faving a Ke mye pe =z y capacity of 4,400,000 cu. ft. and 307 miles 
Sales of gas for the year ended Dec.'31 1928 were 553,342,400 
caste. and and at shat date the s had (ff in may ne ; 
rni waaee— 5 —T company, inclu earnings from properties 
at Cadillac We ceaes they, for the year ended! Dec. 31 1928 are reported 


as follows: 
residual sales 


Gross revenue, inclu 
Operating expenses, incl. maintenance and local taxes._._....-- 551,568 


Net earnings before interest, depreciation and Federal tax__._- “\eaeeaned 
Balance of subsidiary companies earnings after deducting int. 

bends and divs. on minority stock interests now commanding... 37,172 

EO EE Le TE $291,759 
Annual interest requirement of $2,402,500 Ist mortg bonds... 144,150 

Purpose.— eeds be applied toward the fae ae , t. of perties at 
Traverse City and Ondillace ¢ the retirement of outstanding — _ 


mortgage on the Cadillac property, and for other ees and extensio 
Capitalization— Authorized. Quisiand'g 
First mortgage 6% gold bonds, series A.......--- sand ¢. 


One-year 5% gold notes. .._....._------------- $800, 800°000 
% cumulat 1+. stock (par $100)-.-..-------- 2,500,000 850,000 
Common stock (n par Shim OE 5,000 shs. 4,800 shs. 
*Additional bonds of series A or later series may be issued as provided 


Bonds and capital stocks of subsidiary companies having par value of 
$1 ais. i were outstanding in the hands of the public on Dee. 3 31 1928. 
—The common stock (except directors’ qualifying shares) is all 
ou ae ie Interstate Fuel & t Co., which has gutetending $952,700 of 
pref. stock and 36,000 shares o common stock.—V. 123 Dp. 187 


Mountain States Power Co.—Earnings.— 





12 Months Ended Dec. 31— 1928.* 1927. 
at oi elie he Ranh eae dunn awe del $2. 997, rit $2,748,174 
» ell al mel ie laa Ra aie AEE Er 1,174.4 1,033 ,054 
oe a etek chs ckith gitea Wale indiak we wmes 78 S01 171,728 
Total earnings, including other income--------- $1,252,914 $1,204,782 
*Preliminary earnings. 


y 
Note. a and Puget Sound divisions sold Dec. 31 1927. Net 
earnings of Tacoma and get Sound divisions for the full year ended 
Dec. 31 1927 are included in other income.—V. 128, p. 399. 


Mountain States Telephone & Telegraph Co.—Acy.— 


The I.-S. C. Commission on Feb. 28 issued a certificate approving the 
acquisition by the company of the properties of the Garfield unty Tele- 
phone & Tel serapn Co 

On Oct. 19 1928, the Bell Co. contracted to purchase the properties of 
the Goat eld Co., free from all liens or encumbrance for $24,521.—V. 128, 
Dp 


New England Power Association.—Record Output.— 
The ion, one of the principal power units of the International 
Pa & Powef Co. system, produced 121,728,000 k.w.h. of electric ener, 
ebruary, an increase of 18% over Feb. 1928, and 51% over Feb. 192 
In the first two months of this year the output was 2 52,96 4,000 k.w h., 
18% greater than in the corresponding period of 1928, so 419% greater 
than in the first two months of 1927. 
On Feb. 26, the Association produced 4,697,000 k.w.h. of primary 
— energy, a new high record of primary production for a single day 
hese hig output records reflect continuing tadusterel expansion = the 
a served by the New England Power Association. During recent weeks 
the general level of industrial activity in the New England States has 
pee at the highest point since the latter part of 1925.—V. 128, p. 1226, 


New York Telephone Co.—Special Master’s Report Sus- 
tain’s Company’s Claim.— 


President J. 8S. McCulloh on March 14 made the following statement 
arding the report submitted to the Federal Court for 9 oy 4 
District of New York by the Special Master, Isaac R. who took 
oe eee 2D the company’s injunction "suit against the "wee York 
Comm. 

“The report of Special Master Oeland in the New yom Telephonerate 
case susta the paar ’s claim that the rates fixed by the Commission 
on May 26 1926, of which it complained, are insufficient to yield an adequate 
return and, therefore invalid. The Master's findings support in general 
the principles for which this company has contended throughout one of 
the most searching examinations ever made into the affairs and service 
eharges of a public utility. 


“Judge Oeland was Tae sppotnsed by the United States District Court for 


the Southern Distr York, and to take senna on Oct. 14 

1924. He rela tne en from that date cntil & 10 1928. 7 reeord 
includes 36 609 pages of testimony and 3,200 exhibits. Over 600 wi 
were called. Every possible detail bearing on the questions involved was 
brought out through examinations conducted by representatives of the 
Commission, the Attorney General of the State, Ythe City of New York, 


and the telephone a ge 
“The Master’s repo: ya ore conttmetios, by the Court before it 
rtghould e report be co ed result. The exten modifica- 


can become effective. 
= some readjustment of the present rates will resul 
h readjustment and the particular rates that may be a: pound. Gamal, 
of course, now be determined as some time must ela before the court 
acts finally upon the report. Obviously, it would per for the 
company to comment further at this time in a A mr he court’s 
‘‘However, in order to avoid any undue apprehension among our sub- 
scri I may state that it is this company’s policy to furnish the best 
possible telephone service at the lowest cost consistent with financial safety. 
he present rates are inadequate and do not provide a proper return, 
Particularly when it is borne in mind that capital expenditures of upwards 
of $100,000,000 will be necessary each year for plant and —— to 
care for the rapidly growing communities and the public deman 
js ny: improved service. In this connection it should be recalled that 
when the present rates were put into effect by the Commission in July 1926, 
two of the 5 commissioners held that the comp pany was entitled to consider- 
ably more annual revenue than that yielded by t ‘ — authorized by the 
other three commissioners who constituted the majority. 

In the best interests of our customers and ourselves, rates for telephene 
service should be low enough to permit the full use of the. service but suffi- 
cient to Repetee a reasonable margin above the cost of furnishing such 
service. Whatever may be the outcome of this rate litigation, it will be 
our policy to fix rates on this basis.""-—V. 128, p. 1546. 


New Jersey Bell Telephone Co.—£arns. Cal. Yr. 1928.— 


for con- 





OOCIIING BOVONNIIR iso oo oo cides SacsSise nee cdébedcbickeccd ,287 ,929 
Greens PUNE, caciesc. deca un List coli. cQawieeeedass& 30,416,369 
Net operating revenues... . . 22... 2-2 cece cc cccee cen ’ 560 
Uncollectible a ek rer ry a eee $13.050 ® 
Taxes assignable to operations__.._._..._.._._..-._--.----- 4,098,777 
a iS ne SOc nn nawedduntuansceunsies ‘ ’ 
ee ee I 6 on oe cb rcccadeccckanedccancnakoel $9 ed ‘a7 
a ne cae be wk aeuaannun a" 11 
Rent and miscellaneous deductions___..._.___.._..__..----- we Bt 
NS ta PU EN ors wan edits bocce accuse cbuanceacdamde & 1 683588 
I ntihin «5 n'a whine eameulaneeeéa oad amet 7 432,266 
ED IN i Gr hics os ol grass ces acs we ec Glace end We a gh ses wie E231 ote 
Balance for corporate surplus. ................-...-...-..- $1,000,650 


—V. 126, p. 715. 


Niagara Share Corp.—Righis.— 

The common stockholders of record March 25 will be given the right 
to subscribe on or before April 15 for additional common stock (no par 
value) at $2.650 per share on the basis of one new share for each 5 shares. 
owned. The proceeds will be used for general purposes. This offering 
has been underwritten 

At a meeting < the board held Feb. 21 the number of directors was. 
increased to 20, , A. beet i of the following: James H. Anderson (Vice- 
Pres. & Treas.) Hutton Vice-Pres. of Schoellkopf, Hutton & 
Pomeroy, hs ‘Sonat: ‘Rand (Pres. gee Marine Trust Co. of Buffalo), 
Howard 0. Babcock (H. O. Babcock & Co.), Edward N. Jesup (of Lee 
Higginson & Co.), a ad . Reuss (Vice-Pres. of os & ped Bank 
oy nate a Wis. }, D W. Clinch, Albert C. -), $e meen y 
Edward B. Germain (Pres. of Dunlop Tire & aA Gore »» 
aye er es. of Marine Union Investors, Inc.) and Wil oellkopf. 
a DP, 


Northeastern Power Corp. (& Subs.).—Earnings.— 
Preliminary Consolidated Earnings for Year Ended Dec. 31 1928. 


Gross income from all sources. _.......-.------------------- $18,262,914 

Net after interest, taxes, depreciation, &c___..-.------------ 11, "7 

Balance for common stock after all prior ee eee 10.819 305 

Earned per share on 2,867,557 shares of common stock-.----- 7 
Electric Output for System. 

Shai ih se se tees mses ig agen eo ai enc nee coe a Ok on Ae 636,746,049 kilowatt hours 

aa a can al nes imran cls oe od aeadin in ses a 435,876,840 kilowatt hours 


—V. 127, p. 1526. 
Northern Indiana Public Service Co.—Earnings.— 














Years Ended Dec. 31— 1928. 1927. 1926. 
Operating revenue___.....----.--- $12,726,032 $11,845,850 $10,986,678 
Operating expenses__-.-.....--.---- 6,179,108 5,839,492 5, .216 
Charges for retirement. --..------- 858,859 i # 
Uncollectible bills. _.....---.------ 61,999 48 ,828 54,296 
<a SS a a aaa 1,401,806 1,363,028 1,016,008 

Net operating income-_-__.-..-.--- $4,224,260 $3,974,961 $3,825,928 
lei i, et Sl. Spd a aa 7,689 335,683 205,859. 

nn me canme $4,641,949 $4,310,644 $4,031,787 
Other deductions. _..-...--.------- 108:861 122,49 95,102 
Interest on funded debt_._.._-..--- 1,456,286  1,403;252 1,252,715 

CN ET Ce Pe $3,076, oe $2,784,901 $2,683,970 
7% preferred dividends_.--..-.-.-- 523.9 556,824 591.550 
6% preferred dividends_-_-....---- od 493 310,411 76.817 
5%% preferred dividends___....-.-- 0 Mpg 0a Api 8 
Common dividends.--.-.-.-----.-- 2, on" 587 1,826,938 1,948,237 

Balance to surplus... .........--. $74,939 $90,727 $87 366 
Ee, ee nce pamenienae 37.14: 1,002,649 1,008,142 
Shares com. stock outstdg. (no par)_- 1,596,870 1,416,87 1,356 ,900 
Earnings per share. ...---------.- $1. $1. 


Consolidated Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 
Assas— 3 TAabtitites— 3 
oh wong ar iain 59, ry 787 55,360,352 | Capital stock... -.- LE oo Ba of 28,455,600 
Sinking fund. -.--- 4,625 7,224| Funded debt..... 26,896,000 26,985,000 
Deferred a 2, 233° 316 2, 223° '051| Assessments ----- 284, a ree 
Current assets... 4,112,397 3,981,056] Adv.fromaffil.cos 425,000 -..... 
Current liabilities. 3,531 "880 3,210,912 
Contrib. for exten. 157, Big sm 
Retirement & res. 2,115,820 1,917,523 
PE. ccntacose 7,143 1,002,649 
0 66,346,125 61,571,6841 Total...... ~--66,346,125 61,571,684 
—V. 128, p. 400. 


Ohio Kentucky Gas Co.—Transfer Agent.— 
The Seaboard National Bank of the City of New York nae A ears ap- 
pointed transfer agent of the common stock.—V. 128, p. 400, 24 


Oklahoma Gas & Electric Co.—Earnings.— 
a... $12,606,572 $10 664,744 
Net ¢ ean carrer avesntes overs 923.206 4 338 


722,759 811,483 
$6,645,965 $5,733,821 


Nate .—Gas a ‘sold Nov. 30 1927. Gas department net earnings 
vi the 11 months ended Nov. 30 1927 are included in aon income.— 
fi p. 4 


@ Pacific Lighting Corp.—Acquires So. California Gas Corp. 
Negotiations which have been under way for sometime past for control a 
the Southern California Gas Corp. and all of its operating subsidiaries have 





Total copnings. i an = other income-------.- 
Preliminary 





consummated, to an announcement of officials of the com- 
win & Tucker, Inc. 


according 
pany through their bankers, Bond & 
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All details in connection with the deal have been concluded, and it lacks 
only official approval of the corporation Commissioner of California in 
order to complete all legal arrangements. Under the terms of the agree- 
ment, control of the Southern California Gas Corp. passes to the Pacific 
Lighting Corp. through the exchange of 215,000 shares of the latter's 
common stock, which will be issued from the trearury for that purpose, for 
600 000 outstanding shares of Southern California common stock. This is 
equivalent to .355 a share of Pacific Lighting stock for each share of Southern 
California stock. ; 

The transaction will involve no new financing as the entire deal is to be 
handled on an exchange of stock basis. Upon completion, Pacific Lighting 
will have outstanding 1,463,000 shares of its common stock out of a total 
authorized issue of 10,000,000 shares. 

Gross earnings of the two companies totaled $46,448,728 for the year 
ended Dec. 31 last. Net earnings of combined properties for the same 
period aggregated $5,897 ,240. p 

Based on adjusted capitalization of the Pacific Lighting Corp. upon 
completion of the issuance of 213,000 additional shares of common stock 
necessary to effect the merger, earnings of the combined companies for the 

ear ended Dec. 31 last would have been approximately equivalent to 

.40 per share on the average amount of Pacific Lighting common stock 
outstanding. 

Commenting on the merger, President C. O. G. Miller of the Pacific 
Lighting Corp., said: 

“The consolidation of these properties into one unit has been a develop- 
ment long sought for by officials of both companies. The subsidiaries of 
the Pacific corporation have long been large purchasers of gas from the 
Southern Oalifornia company and the fact that the properties of the sub- 
sidiaries of the parent companies adjoin each other in many instances, lends 
strength to the firm belief that unified management and unified operation 
will result in benefits both to the communities served and to the shareholders 
of the two public utilities involved.’’—V. 128, p. 1049. 


Peoples Light & Power Corp.—Capitalization Increased. 

At the annual meeting held on March 12 the stockholders approved the 
proposed amendment to the by-laws calling for an increase in the authorized 
class ‘‘A’’ common and class ‘‘B’’ common stocks from 300,000 shares to 
600,000 shares, respectively. The authorized capital stock after — 
effect to the above amendment will consist of 300, shares of cum. pref. 
stock, 600,000 shares of class ‘‘A’’ common stock and 600,000 shares of class 
“B” stock, allof no par value. (Seealso V. 128, p. 1055.)—V. 128, p. 1555. 


Philadelphia Co. (& Subs.).—Earnings.— 














Calendar Years— x1928. 1927. 
GE oe ben cstsenpubessedueweas es $61,954,822 $61,250,923 
Operating expenses, maintenance and taxes_.._.. 33,524,597 34,728,236 

I ioe i ae Cae beell $28,430,225 $26,522,687 
eg eer ee Pert 1,849,493 1,087 ,593 

ET CES <5 apne eee deed een e os net $30,279,718 $27,610,280 
Income charges, rent of leased properties, &c_---- 9,275,178 7,905,730 
Approp. for retire. (deprec.)res’ves, amort. & contin. 9,222,819 8,178,544 

Dt. en aes bet bceddbeaewsuneendenae $11,781,721 $11,526,006 
PE GE cntcnsndcpanvcdcbdebianeeen 2,610,796 3,076,144 
GENES Cc cA cadsouwisbwntbdvskeenae 6,719,009 5,328 ,352 

EEO TET TE ET Ee eee ee $2,451,916 $3,121,510 


x Preliminary figures.—V. 128, p. 406. 


Philadelphia Rapid Transit Co.—Bus Transfer.— 

On March 1 the Broad St. station of the Pennsylvania RR. took over 
the remaining terminal activities of Mitten Tours inter-city motor coach 
lines. For several weeks all of the Mitten Tours inter-city coaches have 
stopped at Broad St. station, while the branch Mitten Tours terminal] at 
1432 Market St. was discontinued. 

This change is an outgrowth of the partnership agreement into which 
P. R. T. entered with tne Pennsylvania KR. toward the close of 1928, 
for operation of the inter-city lines, through the sale to P. R. R. of a sub- 
stantial interest in the stock of People’s Rapid Transit Co. Mitten Man- 
agement continues the operation as heretofore, but in direct co-operation 
with the Pennsylvania RR., as a unit in its rail-bus system and with the 
stations of the railroad serving as bus terminals in the cities already served 
by rail.—V. 127, p. 3397. 


Postal Telegraph & Cable Corp.—lJnterest Payment.— 

At a meeting of the board of directors held March 7 1929 a resolution 
was adopted whereby the corporation will pay interest on its coll. trust 
5% gold bonds and coll. trust 5% debenture stock without deduction 
for Federal income taxes, whether the holder be a citizen, a resident, or a 
non-resident alien. Any amount of taxes previously withheld from interest 
payments will be repaid to the respective holders of the bonds and debenture 
stock. ag nage certificates should be filed with the company in all 
cases where the onal exemption is in excess of income from sources 
within the United States.—V. 127, p. 3397, 2527. 


Public Service Co. of New Hampshire.—Acquisition.— 
See Great Falls Mfg. Co. under “‘Industrials’’ below.—V. 128, p. 1555. 


Radio Corp of America.—Registrar, &c.— 

The Chase National Bank has been appointed Registrar for 813,365 
shares “‘B’’ preferred stock (no par value). 

The Eastern district sales offices of this corporation will be moved to, 
new and enlarged quarters in the 251 Fifth Ave. Building, N. Y. City. 
some time around Mar. 22, according to an announcement by J. L. Ray, 
Vice-President and General Sales Manager. The new offices will take up 
the entire 24th floor, and provide double the amount of space vacated in 
the Woolworth Building, for the expansion of the activities of the Eastern 
district sales office. 

In making the announcement, Mr. Ray said: ‘‘The record volume of 
business which the corporation has handled during 1928, and which from 

esent indications bids fair to be exceeded in the current year, has made 

t necessary for us to expand the entire sales organization. This entailed 

the acquisition of additional space and the establishment of new district 
offices Atlanta, Ga. and Da , Tex., in addition to the district offices 
already operating in New York, Chicago and San Francisco. 

In its new quarters at 251 Fifth Ave., the Eastern district sales office 
will operate as a separate and self-contained unit, serving the RCA au- 
thorized dealers and distributors in its territory. ‘The space vacated will 
be used to expand the national and executive sales offices, which remain 
on the 20th floor of the Woolworth Building. 

The territory served by this district includes all of the New England 
States, New York, New Jersey, Pennsylvania, Delaware, Maryland, 
West Virginia and Virginia. The Eastern district sales manager for the 
corporation is A. R. Beyer; F. W. Wanselow is the assistant Western dis- 
trict sales manager. 

Merger Negotiations Denied.—The following statement 
was given out by Gen. James G. Harbord, President of the 
Corporation, this week: 

There are no negotiations, completed or pending, between the Western 
Union and the Radio Corp. of America looking toward a merger or con- 
solidation of any kind. esent relations are no closer than they have 
been during the last several years, and there is no prospect of their becoming 
more so. The statement in the annual report of the Radio Corp. of its 

reparing to enter the field of domestic telegraphy has no relation to the 

estern Union Telegraph Co. except in a competitive sense. 

Frederick Strauss and De Witt Millhauser were elected directors of the 
Radio Corp. of America at the meeting of the board of directors held on 
March 15.—V. 128, p. 1555, 1397. 


Rochester (N.Y.) Gas & Electric Corp.—Larger Dividend. 
The directors have declared a quarterly dividend of 75c. per share on 
the common stock, no par value, payable March 20 to holders of record 
March 13. Previously the a paid quarterly dividends of 50c. 


per share on this issue.—V. 128, p. 55. 
San Diego Consolidated Gas & Electric Co.—Earnings. 


12 Months Ended Dec. 31— 1928.* 1927. 
CR IPUNNED . 6 oo aco nan en monn ccsncsncanccecs $6,834,773 $6,564,213 
Oe EE ee ee 3,201,784 3,067,315 
CIR cccudenascsus seccnabenneenesan 2,868 5,045 





Total earnings including other income-_-___..__ ,204,652 ,072 ,36 
* Preliminary earnings.—V. 128, p. 401. aad aa . 





Southeastern Power & Light Co.—Common Dividends 
Payable in Stock Instead of in Cash.— 
A quarterly dividend has been declared on the common stock, no 


par 
| value, payable in common stock on April 20 at the rate of 1-100 of one 


share for each share held of record on March 30 1929. From April 20 
1927 to Jan. 20 1929 incl. the company paid r quarterly cash divs. 
of 25c. per share on this issue.—V. 12y, p. 3091. 


Southern California Gas Corp.—Control Passes.— 
See Pacific Lighting Corp. above.—V. 128, p. 1556. 


Southern Colorado Power Co.—Earnings.— 





12 Months Ended Dec. 31— 1928.* 1927. 
Gee Gs conic ns canbuasWses wn uncccdetssd $2,290,899 ,327 653 
ee Cc bb n wn birndeene dca bebenaneee cmpin 1,073 ,062 1,017 ,335 
CUE TG sb oc ancdnnacdvecvensupssenneesse 7,548 13,173 

Total earnings, including other income- ------- $1,080,610 $1,030,508 


* Preliminary earnings.—V. 128, p. 401. 


Southwest Utilities Corp.—Bonds Offered.—Yeager, 
Young & Pierson, Inc.; Pirnie, Simons & Co., Ine., and 
Vought & Co., Inc., are offering $1,400,000 Ist lien 6% 
gold bonds, series A (with stock conversion privilege) at 


101 % and int., to yield 5.85%. 

Dated Oct. 1 1928; due Oct. 11943. Interest payableA.&O. Denom. 
$1,000, $500 and $100 c*. Red., all we i lot on any int. date on 
30 days’ notice up to and incl. Oct. 1 1933 at 103 and int.; after Oct. 1 
1933 to and incl. Oct. 1 1938 at 102 and int.; thereafter at 101 and int. 
Principal and interest payable at Central Trust Co. of Illinois, Chicago, 
trustee. Interest will be payable without deduction for any tax, assessment 
or other Government charge (except estate, succession and inheritance 
taxes and that portion of any norma! Federal income tax in excess of 2%. 

Convertible.-—Empire Public Service Corp. has a to make these 
lst lien bonds convertible at any time on ten days’ notice on or before 
Oct. 1 1933 or, if called for redemption, prior to the redemption date, at 
the option of the holders thereof into its fully paid and non-assessable 
shares of class A common stock upon the following basis: Each $1,000 
bond shall be convertible, on or before Oct. 1 1929 or, if called for redemption 
in such period, prior to the redemption date, into 40 shares of said stock; 
thereafter on or before Oct. 1 1930, or if called for redemption in such 
period, prior to the Te date, into 37 shares of said stock; there- 
after on or before Oct. 1 1931, or if called for redemption in such od, 
prior to the redemption date, into 33 shares of said stock; thereafter on 
or before Oct. 1 1932, or if called for redemtpion in such period, prior to 
the redemption date, into 29 shares of said stock; and thereafter on or 
before Oct. 1 1933, or if called for redemption in such period, prior to 
the redemption date, into 25 shares of said stock; with proper adjustment 
of accrued interest and accrued preferential dividends in each case. $500 
bonds shall carry proportionate conversion privilege. Non-voting and 
ee bearing scrip will be issued in lieu of fractional shares of said 
stock. 

Data from Letter of Floyd W. Woodcock, President of Corporation. 

Company.—A Delaware corporation and a wholly owned subsidiary of the 
Empire Public Service Corp. Furnishes through its subsidiaries, natural 
gas, electric light and power, ice and sewer service, without competition, 
to ten municipalities in Texas and Louisiana, serving a total population 
in excess of 70,000. 

Security.—These bonds constitute a direct obligation of the company 
and are secured by a first lien on all outstanding bonds, indebtedness 
(except current indebtedness not in excess of current assets) and all of the 
capital stock of the following subsidiaries: Big Spring Public Service Co.; 
Consumers Natural Gas & Power Co.; Texas Electric Co.; Texas Sewer Co.; 
Southwest Ice Co.; Minden Gas Co., Inc. 

The securities representing such outstanding bonds and capital stock 


have been deposited and pledged with the trustee under the indenture. - 


Upon acquisition of new subsidiaries similar deposits in respect of such 
subsidiaries will likewise be made. ‘The indenture provides that such 
requirements in respect of each subsidiary must at all times be maintained. 

he presently pledged securities include lst mtge. bonds of the sub- 
sidiary companies or cash to at least the same amount as these lst lien 
gold bonds outstanding. 

The value of the properties owned by the company and (or) its sub- 
sidiaries, as determined by independent engineers based on reproduction 
cost new, less accrued depreciation, plus additions at cost and plus cash 
on deposit with trustee, is $2,492,614. 

Earnings.—Consolidated earnings of the properties of the company and 
of its subsidiaries, for the year ending Dec. 31 1928, including actual 
earnings of Big Spring Public Service Co. and Consumers Natural Gas & 
Power Co., for 24% months and earnings estimated by the management 
for 944 months were as follows: 


Gross earnings from all sources______....--------------------- $448 461 
Operating expenses, maintenance and taxes (except Fed. taxes).- 231,011 
Net available for interest, depreciation and Federal taxes __----_ $217,450 


Ann. int. requirements on Ist lien 6% gold bonds, ser. A (thisissue) 84, 

No earnings or interest credit are included in the above figures in respect 
to $150,000 in cash on deposit with trustee, which amount is available 
for acquisition of additional property or for retirement of bonds of this issue. 


Capitalization— Authorized. Outstanding. 
Ist lien 6% gold bonds, series A (this issue) _---_ a $1,400,000 
5-year 614 % gold debentures, series A, due Oct. 1 

Ree so ee oe sas Po ee ng eo a oh 550,000 
7% cumulative preferred stock ($100 par) ------ $1,000,000 300,000 
Common stock (no par)______----_----------- 25,000 shs. 5,000 shs. 


a Limited by the restrictions of the trust agreement providing for the 
issue thereof. b Limited by therestrictions of the trust indenture providing 
for the issue thereof. 

Management.—Corporation is a subsidiary of the Empire Public Service 
Corp., all of its debentures, preferred and common 8s being owned by 
the latter company. 


Standard Gas & Electric Co. (& Subs.).—Earnings.— 


Consolidated Statement of Earnings for set ve 


x . . 
Ne ee ee ee ee $165,386 ,457$158,249,542 
Net earnings, including other income------------ 79,578,986 73,488,446 


Bal. after int. & divs. (to public), retire. res’ve, de- 

plet., amort. & minority interests’ propor. of = 

undistrib. earnings of subsid. & affiliated co’s_.__ 15,587,661 14,479,496 
Standard Gas & Electric Co.'s int. charges and 








amort. of debt discount and expense_--------- 2,433,401 2,574,607 
RIE ca anadcnsenneneasaseedsuace $13,154,260 $11,904,889 
ann, a eae ee 3,825,562 3,629,858 
Ee en ee 4,959,747 4,386 560 
RR 8k hte EN tte le meni ante $4,368,951 $3,888,471 


x Preliminary figures. . ; : 

Note.—Net earnings of properties disposed of during periods are included 
in other income. : 

The balance of $9,328,698 after all peter charges, including retirement 
reserve and preferred dividends is equal to $6.57 a share on the 1,418,946 
shares of common stock outstanding on Dec. 31 1928, and compares with a 
balance of $8,275,031 for the previous year, or $5.83 a share on the 1,418,803 
shares of common stock outstanding at the end of that period. 

Collectible earnings of Standard Gas & Electric Co. for the year ended 
Dec. 31 1928, exclusive of the company’s proportion of undistributed earn- 
ings of subsidiary and affiliated companies for the period, show a balance 
of $6,882,658, the equivalent of $4.85 a share on the common stock out- 
standing at the end of the year. This compares with a balance of $6,- 
645,152, or $4.68 a share, for the previous year. 








Collectible Figures Year Ended Dec. 31— *1928. 1927. 
Cr I ne Fe menu dnnncnnes $13,291,763 $13,124,131 
rs I nn men apne as amend 13,149,526 12,881,008 
Int. charges and amort. of debt disct. & expense -. 2,441,306 2,605,998 

OR oh tid mi eee omnes Genin a $10,708,220 $10,275,010 
Preterred Gividende..,. -. «2 - wenn nccncecccencsonce 3,825,562 3,629,858 
CO RS” er ee 4,959,747 4,386,560 

Sirti ~... - eneneonossgesnsen eer nenssoonsce $1,922,911 $2,258,592 


*Preliminary figures.—V. 128, p. 727. 
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Standard Power & Light Corp. (& Subs.).—Earnings. 
Consolidated Statement of Earnings Years a ve 31. 


x ‘ 1927. 
CS, Gn Sehawentaseencccacpawsenecce $71,742,617 $71,105,342 
Net earnings, incl. other income_-_-____......---- 32,044,954 30,305,811 
Bal. after int. & divs. (to public), retire. reserves, 
depl., amortiz. & minority int. oo of 

. COS 








ag ys gE Rapier 
amortiz. of debt disc. and expemse__-_---.---- 1,466,795 1,477,958 
B Skt AME nesastnaswewesands a6ee tin $7,512,490 $7,592,426 
GIVEN on was ncnceeccnswencescncnn 1,540, 1,540,000 
a ee ee 
cme we cd okandessanccetssncae $2,978,560 $3,095,035 


x Preliminary figures. 

The balance of $2,978,560 after all prior charges, including retirement 
reserve and preferred di idends is equal to $3.88 a share on the common 
stock outstanding as of Dec. 31 1928, after an allowance of an additional 
42 cents a share on the participating preferred stock, and compares with a 
balance of $3,095,035 for 1927, or $4.01 a share on the outstan common 
stock, 9 allowance for an additional 44 cents a share on the participating 


erred stock. 

Collectible earnings of Standard Power & Light Corp. year ended Dec. 31 
1928, exclusive of the corporation’s porportion of undistributed earnings 
of subsidiary and affiliated companies for the period, show a balance of 
$670,837, or the eqgiuvalent of $1.26 a share on the common stock out- 
standing as of Dec. 31 1928, after an additional allowance of 3 cents a share 
on the participating preferred stock, comparing with a balance of $1,- 
337,379 for the previous year, or $2.01 a share on the common stock after 
allowance for an additonal 15 cents a share on the participating preferred 

The collectible figures compare as follows: 








Year Ended Dec. 31— 1928.* 1927. 
Moo oceceeedncnecdenccuensne $6,729,263 $7,357,540 
— serene Pp ren cy en 6,671,562 7,312,728 
terest and amort: tion oO e discoun 
snd Gxpetne...-..-.. snariacasissaltaapaglber negli 1,466,795 1,477,958 
a $5,204,767 $5,834,770 
err: 
. Nok sage MOPED rida enw ck ionamin a 1,540,000 1,540,000 
‘art t: tock: 
et  oded abe 2,993,930 2,217,388 
ee 740°003 
eR ha! OE Si te $670,837 $1,337,379 


B 
* Preliminary figures.—V. 127, p. 3541. 


Staten Island Edison Corp.—New President.— 

W. 8S. Barstow has been elected President and William Buchsbaum ana 
%- ie is Vice-Presidents. Mr. Barstow succeeds J. H. Pardee.— 
. » ip. e 


Tide Water Power Co.—Co-transfer Agent.— 

The Seaboard National Bank of the City of New York has been ap- 
poison co-transfer agent of the $6 preferred stock, no par value.—V. 128, 
D. ° 


Toledo Edison Co.—Annual Report .— 
8 1927 




















Calendar Years— 1928. . 1926. 1925. 
Gross earnings. _____--_- $10,625,575 $10,407,686 $9,638,747 $9,231,218 
Oper. expenses & maint. 5,356,997 6,073,026 5,512,610 65,143,923 
Federal taxes_________- 472,391 255,902 258 ,906 236,711 

Net operating income. $4,796,187 $4,078,758 $3,867,231 $3,850,584 
Other income_______-- 68 ,689 130,888 125,890 173 ,450 

Total income______-_- $4,864,876 $4,209,646 $3,993,121 $4,024,034 
| eee 1,263,269 1,379,081 1,331,080 1,389,821 

Net income- _____-_-- $3,601,607 $2,839,565 $2,662,041 $2,634,213 
Preferred dividends_ __- 695,70: 745 ,A97 677 ,241 609 ,083 
Common dividends-_--- 971,250 832,500 832,500 832,500 

Balance, surplus-_ -_-_- $1,934,654 $1,252,568 $1,152,300 $1,192,630 
Previous surplus_____-_- 6.994.579 6,835,514 «6,763,916 5,868,443 

Total surplus_______-_ $8,929,233 $8,088,082 $7,916,216 $7,061,073 
Adjustments, Cr______- 415,943 144,405 SS : se 
Res. for replacements_ __ 600,000 = 1,237,908 1,082,785 947 ,157 
Prefit & loss surplus____ $8,745,176 $6,994,579 $6,835,514 $6,113,916 


x After crediting adjustment of $650,000 to surplus (being excess re- 
placement reserve set aside in the previous year.) 


Comparative Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927 
Assets— $ 3 Liabilities— 
Plant & invest. ___52,180,105 53,035,431|8% pr. pref. stock -__--- 16,100 
Sinking funds___. 54,253 107,818 | 7% cum. series A. 5,206,200 5,870,100 
Securities owned._ i eee Cum.6% series... 5,215,700 4,356, 
Stores&supplies_. 861,930 1,036,440'5% cum. series_-_. 533,000 --_--- 
Interest receivable --_-_-_- 33,753 | Common stock --_-13,875,000 13,875,000 
Bills receivable-_.- 12,097 4,712 | Total funded debt. 4,745,200 20,120,600 
Accts. receivable... 3,498,467 3,230,540/ Bills payable- ---- 367,000 438,975 
Cash & deposits._. 669, 390,133 | Notes rec. dise’ted ------ 1,586 
Payments made in Accts.pay .affil.cos. 1,079 115,860 
advance-______. 40,889 54,040} Accounts payable. 709,804 400,829 
ded expense 87,200 231,687; Accts. pay. not 
Bond & stock disc. ae x14,554,0384 -..-.- 
and expense...__ 2,058,359 1,052,964 | Interest accrued -- 81,679 420,880 
Comm. Ind. guar. 1 1| Taxes acer. (Fed.) 7,838 313,560 
Securs. borrowed. 200,000 ------ Other tax. accrued 679,814 658,421 
Other reserves. -_- 65.657 52,543 
Securs. borrowed. 200,000 --.--- 
Replace. reserve... 3,870,846 4,081,120 
Other liabilities... 331.047 1,461,366 
ae 8,745,176 6,994,578 
TW isc wwns 59,668,276 59,177,521 _ | 59,668,276 59,177,521 





x Ppeipally advances from parent company for the redemption of $12,- 
600,000 7% bonds.—V. 127, p. 2686. 


Tri-State Telephone & Telegraph Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925 





Telephone =. rev.--- $5,602,715 $5,501,696 $5,354,152 $5,165,320 

Oper. exp. (incl. deprec.) 3,563,692 3,498,360 3,460,076 3,327,280 
Net oper. revenue_-.- $2,039,023 $2,003,335 $1,894,077 $1,838,040 

Uncoliectible revenue - -- 14,877 15,011 


17,1 13,313 
Taxes assign. to oper’ns- 389,645 408,353 393,000 371,327 











Operating income_-_--. $1,634,501 $1,577,813 $1,486,065 $1,453,400 
Non-operating income- - 110,272 105,773 110,962 107 ,665 

Gross income---_-_-_--- $1,744,773 $1,683.587 $1,597,027 $1,561,065 
Rent for plant, &c_____-_ 163,331 195,296 89,367 180,558 
Interest for funded debt- 325,298 265,910 273 ,675 287,100 
Other int. deductions - - - 6,170 11,679 11,531 11,942 
Amert. debt discount ex- 

pemees, &e...~.....- 10,299 4,666 4,107 4,456 

Net income-_-__-..--- $1,239,673 $1 206,035 $1,118,347 $1,077 1009 


Preferred divs. (6%) ---- 
Common dividends - - ~~ 


342, 
(9)406,710 
Approp. benefit fund res 


348 ,293 343 ,826 343,764 
(6)600,000 (9)450,000 (9)450,000 





Balance, surplus ---_-_- $291,380 $312,208 $224,583 $327 ,874 
Shs. com. outstanding 
ey ae ee ei 100,000 x500,000 x500 ,000 x451,000 
$8.91 $1.70 $1.55 $1.62 


Barns. sh.oncom-.-. 
x $10 par. 


Surplus Account.—Previous surplus $1,957,194; net profit after divs. as 


above $291,380; profit on securities sold $15,896, total $2,264,470, less 
amount of $2, ,000 transferred to common stock account, leaving 
balance surplus $264,970. 


Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabilittes— $ 3 
Tel. pl’t & equip_ -20,744,780 19,802,027 | Preferred stock... 5,861,690 5,742,230 
Stocks of system Common stock... 7,000,000 5,000,000 
corporations _... 4,354,374 594,774 | Twin City Tel. Co. 
Adv.tosystem corp 46,502  _..._. * eee 122,070 
Material & suppl_. 323,847 398,567| Bonds (direct and 
Due from subscr., assumed) ---...- ,500,000 5,000,000 
agents, &c____. 399,611 442,360 | Accts. pay. (incl. 
Invest. in mar’ble accr. tax & int. 
securities _ ____. 115,862 490,017} —notdue)-.--.--. 885,537 697,240 
Cash in banks... 394,196 569,052|}Service billed in 
All other assets... 238,825 44,900) OGV.ccccncsncs 33,653 34,619 
Miscell. credits - -. - 37,950 26,358 
Res. forenployees 
benefit fund... -...-.. 247,431 
Res. for deprec. of 
plant & equip. 4,016,821 3,497,277 
Other reserves - -.. 17,877 16,677 
Surplus & undiv. 
Total (each side)26,617,998 22,341,097; profits......-.- 264,470 1,957,194 


—V. 127, p. 1391. 
Union Street Ry., New Bedford, Mass.—Earnings.— 


Catendar Years— 1928. 1927. 1926. 1925. 
Gross earns. from oper - - $1 ae eae ae Rites $1 479,448 $1 eRe eae 











Overating expenses _ -- __ ‘ ’ ,255,327 237,215 92,137 
Miscell. income (int.)_.. Cr.1,251 Cr.1,370 Cr.1,22 Cr.2,138 
Interest charges _____-_- 12,465 ,252 14,832 12,070 
CO eae eee s 9 84,121 87 ,830 

Net income_________ $50,733 $150,438 $144,502 $199,028 
Dividends. oo. 2 22k. 73,125 (6)146,250 (6)146,250 (8)195,000 

Balance, surplus_ -____ def$22 391 $4,188 def$l1,748 $4,028 
Previous surplus _ ______ 619,138 615,479 618,927 611,070 
Adjust. of accts.,&c_... Or.18,085 Dr528 Dr1,701 Cr.3,829 

Credit balance Dec.31 $614,832 $619,138 $615,479 $618,929 
Shares of capital stock 

outstanding (par $100) 24,375 24,375 24,375 24,375 
Earns. per sh. cap. stk __ $2.08 $6.17 $5.93 8.16 
—V. 127, p. 2820. 

United Corp.—Status, &c.— 

The corporation, which was organized in 1929 in Delaware  f J. P. Mor- 
gan & Co., Drexel & Co. and Bonbright & Co., Inc., recently offered to 
receive tenders for the exchange of not to exceed 500,000 shares of the capital 


stock of the United Gas Improvement Co. for shares of the $3 cumulative 
preference stock and common stock of the United Corp. on the basis of 
1 share of the United Gas Improvement Co. capital st: for 1% shares of 
the $3 cumulative preference stock entitled to dividends accruing from 
April 1 1929 and 2% shares of the common stock of United Corp. This 
offer expired March 8. 


Capitalization as of March 1 1929. 


Authorized. segues 
First preferred stock (no par)_........-- 00 shs. one 
$3 cum. preference stock (no par)_.----- 2,000,000 shs. 1,006,335 shs. 
Common stock (no par)_._..._--.------ *10,000,000 shs. 4,234,910 shs. 

* Of the 10,000,000 shares of common stock authorized, 4,000,000 shares 
are held in reserve against the exercise of option warrants of which 3,994,757 
have been issued and are outstanding, entitling the holders to subscribe at 
7 time without limit to an equal number of shares of common stock at 
$27.50 per share. 

First Preferred Stock.—May be issued in series which shall rank be: pore 
and be alike in every particular except as to (a) dividend rate, (b) redemp- 
tion price, (which shall not be less than $100 nor more than $115); (c) dates 
on which dividends shall be payable; (d) sinking fund provisions, if any, 
and (e) convertible provisions, if iy & Is preferred over the preference 
stock and common stock both as to dividends and assets and is entitled on 
liquidation to $100 plus divs. Each share of the first preferred stock is 
entitled to one vote. 

Preference Stock.—May be issued in series which shall rank equally and 
be alike in every particular except as to (a) dividend rate, (b) redemption 
price, which shall not be less than $50 nor more than $60; (c) dates on which 
dividends shall be payable; (d) sinking fund provisions, if any; and (e) con- 
vertible provisions, if any. Is preferred over the common stock both as 
to dividends and assets and each share is entitled on liquidation to $50 per 
share plus dividends. 

The series known as ‘‘$3 cumulative preference stock”’ is entitlde to cumu- 
lative dividends at the rate of $3 per annum, payable Q.-J., and is redeema- 
_ at S66 per share and divs. Each share of the preference stock is entitled 

Oo one vote. 

Common Stock.—None of the shares of common stock shall be entitled to 
any preference and each share of common stock shall be equal to every other 
share of said stock in every respect. Each share of common stock is en- 
titled to one vote. 

Option Warrants.—The board of directors has power at any time or from 
time to time to grant rights or options to run for any period of time, includ- 
ing an unlimited period of iime, to mg meres any shares of stock of the cor- 
poration for such consideration as the board of dir ctors shall determine. 

The 3,994,757 option warrants now outstanding entitle the holders to 
tee gee an oY number of shares of common stock at any time without 

t at $27. per share. 

Assets.—Corporation now owns minority interests in the capital stock of 

United Gas Improvement Co. and common stock of Public Service C 


of New gg Fi in the second preferred stock, common stock and tion 
warrants of Mohawk Hudson Power Co. It has also a 4 ao 
e boo ue 


common stock of other public eeity haae companies. 
of these assets is in excess of $155, ,000, which is:less than the present 
market value thereof. 

Based on the present rate of dividends on the securities owned and on the 
500,000 shares of the capital stock of the United Gas Improvement Co., 


if acquired on the present excha offer, the income of the tion for 
1929 will exceed $6.500,000, which is in excess of dividend ents on 
the $3 cum. preference stock to be outstanding on the completion of the pro- 


posed exchange. 

Miscellaneous.—The balance of the authorized capital may at any time 
at the discretion of the directors of the corporation be issued for cash or 
property without offering to the stockholders. Statements of the corpora- 
tion will be published annually, but will not necessarily include an itemized 
list of securities owned. 











Directors.—Thomas 8S. Gates, George H. Howard, Alfred L. Loomis, 
Landon K. Thorne and George Whitney.—V. 128, p. 1556, 1398. 

West Penn Power Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 
ES ee eee $20,555,343 $19,345,337 $16,531,097 
Oper. exps., maint. & taxes....-----. 9,523,990 9,451,789 8,160,216 

G | a, a a re $11,031,353 $9,893,548 $8,370,881 
inh de amenet. ot A aaa 2,549,290 2,756,034 2,447,648 
Preferred dividends ofsubsidiaries-.. $$ ------ Mma + «wsks 

TIRING «oc occoncncndwtnuesacnne $8,482,063 $7,083,206 $5,923,233 
Reserved for renewals and retirements 2,024,228 1,715,546 1,507,880 

Net income....--........------- $6,457,835 $5,367,660 $4,415,353 
—V. 127, p. 2958. 

Wisconsin Public Service Corp.—Earnings.— 

12 Months Ended Dec. 31— 3.* 1927. 
CE SOE. ernnintcedenns nan amnnne eee $4,994,239 $4,676,216 
Et CARO. 4o nn apdodnanacdnne sens edcw donee 14 


2,203,895 1,884,6 
12,817 10 


Other income ’ 








Total earnings (including other incom $2,216,712 
* Preliminar 


$1,894,930 
y earnings.—V. 128, p. 
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Wisconsin Valley Electric Co.—Earnings.— 

12 Months Ended Dec. 31— 1928.* 1927. 
Gross earnings.............- anecdidabiwesoskes $1,684,505 $1,616,839 
ey I 5. cw won cewccatensnsassssstssssbes 688 ,094 780,098 
GE MONO 6c ccc ccantass seewncescwscccece 20,464 9,058 

Total earnings, including other income- ---- ---- $708 558 $789,156 


* Preliminary figures.—V. 128, p. 402. 


INDUSTRIAL AND MISCELLANEOUS. 


Copper at 20%c.—The price of domestic copper was advanceed ee) of 

J gent to 20 20% cents alb. Mar. 15, the highest since 1920. New York ‘‘Sun”’ 
15 49. 

Lynn ‘Shoe Strike Ended.—Complete settlement of Lynn's shoe strike 
has been effected , and all 49 of the shops affected are operating on normal 
schedules. “Wall Street Journal,’ * Mar. 14, p. 2. 

Matters Cevered in ‘‘Chronicle’’ of Mar. 9.—(a ose 52 billion dollars 
invested in new buildings in U. 8. since war—$7,500,000,000 outlay for 


construction planned this eae according to Thompson-Starrett Co., PD. 

1469. ) Onn ae ue —— $63 a ton te 1084 cents 

gy for 1929 c) Export copper price vances cents 
1475. (d) ‘ther wage Anaconda Copper Mining Co., 


increase a 


Paird increase, p. 1475. (e) $50, oer a offering of debentures for Kreuger & 


Toll issue oversubscri A ® Organization of Buffalo Stock 
Exchange, 1484. 4 Heron & Co. oronto (Canada), brokerage firm 
fails, 1485. (h) Offering of $475,000,000 4%% Treasury Certificates 


of In ebtedness, Pp. 


Abitibi abe A Paper Co., Ltd.—Annual Report.— 
Alexander Smith, President, says in part: 


During the year fixed assets were increased $4,395,796, of which b $4,180. - 
sf represented capital additions to the company’s mills, lants 
and townsites, and the balance, $205,923, was ad od to nds, 

timber limits and undeveloped % ea powers. 

On Jan. 1 1928, the com y apace tg serouah exchange of Stocks the 
ownership of Spanish ye ul & ag Mills, Ltd., Fort William Power 
eel ., Manitoba Pa Ste. Anne Paper Co., Ltd., and 

Bay Paper Co., Ltd. COrne ae of these units into one organ- 

whole ~ progressing steadily and the management believes that the 
present see a satisfactory solution of the —_ problems 

commarty i eT in the controlled operation o ed its majo so widely 
distributed. Meantime, the eo has complet a financing 
by the sale of $26, wd 000 6% erred stock and $ 5% first 
mortgage bonds and has re \nded all old ee pots tz. and 
debentures of the parent company, and all its subsidiaries, with the excep- 
tion of $1,000,000 of Abitibi 7% Preferred stock, which is not subject to 
call or payment. 


Income Account for Calendar Yea 











Gpciating peots $7.380.9 213.490 $4, 1 1226.95 $4, 240, "337 
t; -—-se8e-=— , , , , 
Interest ohms uhn ween’ 2,818,108 762,493 539,781 611,420 
Deprec. & exhaustion... 1,716,815 546,422 4 48 B19 539,000 
Appropriated fortaxes.. $...--- i $=------ 5, ij 
Net income-------_-- $2,846,041 $2,904,574 $2,961,995 $2,869,916 
Preferred dividends (7%) ‘ 70, 70,000 70,000 
Preferred divs. (6%)--. 1,459,326  ..---~- — -«---- — ------ 
Common dividends. - -  - 5,416 1,250,000 1,062,500 1,000,000 
Shs. of sub. cos. ou 
but since red._.....-- ee, .. namie < — sethieeie)) Owe aie 
Balance, surplus --_def. $1,118,136 $1,584,574 $1,829,495 $1,799,916 
Previous surplus - - - -_-- 7,847,894 6,984,106 6,705,651 
Transf. to deprec.reserve ------ 1,092,492 965,707 1,521,4 
Adjustments Co. ....-- Se.) xeenee «sped. |. weminn 
Prefit & loss surplus - -$59,145,391 $8, 339. 976 $7, oat. 894 $6,984,106 
Shs. com. out. (no par)-_ 988,117 0,000 0,000 250, 
Earn. per share on com_ te 34 3 1.57 $11.20 


$1.33 
x Including undistributed profits of companies now consolidated of 
$16,801, 406. — deduction of bond discount and premiums on securities 


redeemed, 
Consolidated Balance Sheet Dec. 31 1928. 





1928. 1927. TAabtltites— 

Assets— 7% cumulative pref. stock... $1,000,000 
Plant, mach. & equipment-_-_$105,678,524 |6% cumulative pref. stock.. 34,881,800 
Lands, timber limits....... 51, .489| Common stock & surplus... 59,145,391 
Inventories. ...........--. 13,355,357 | Bank loans.--.---...-..-. ,000 ,000 
Unexpired insurance, pre- Current accts. & billspay... 2,575,008 

Paid taxes, etc.......... 420,555 | Bond interest accrued. --.--. 208 ,333 
Accounts receivable... -_- 4,317,981 | Dividends payable. -...-.-- 550,668 
Invest. in capital stocks & Deferred liabilities.......- 416,976 

bonds of other companies - 527,502|5% ist mtge. gold bonds... 50,000,000 
CHa ciadndtbnnhanh inne 1,809,802 | Res. for depr. of plant___.-- 22,282,463 

—————— | Res. for depletion.-...-... 337 ,833 

a ita ik a sb nin ide dng $177,919,211! Res. for gen. & contingent - . 1,520,737 


—V. 127, p. 3543. 


Abraham & Straus, Inc.—Permanent Debentures Ready.— 

The Sg ey National Bank & Trust Co. of New York, trustee, is 

pre ein > pomene Sy I 54%% gold debentures ‘due Oct. 1 

= in exchange - k os temporar bo bonds now outstanding. For offering, 
p aan p.3 


Aeronautical Industries, Inc.— New Officers.— 
E.O. McDonnell and O. A. Glazebrook Jr. J G.M.-P. M hy & Co.; 
James C. — of James C. Willson 7 Co.; Cheever Cowdin of par 
C. Dickinson, Pres. of Sikcrekxy Aviation Co «. 
i Pree. of Goodyear Zeppelin Corp., and Leonard “Ee. vr. 
V.-Pres. of Aeroplane & Motor Co., Inc., have een elected to the board of 
directors. The other members of the board, as now apes. are 
Major Lester D. ‘wee = is President, w.w . Townsend, F. 


meee and Colonel B. F. 
O. McDonnell was aaa ool Chairman of the board and with James 
Cc. Bivitisea and O. A. Glazebrook Jr. constitute the executive co ittee. 
This marks active entry of the National Aviation group into the affairs 
of Aeronautical Industries, Inc., as James C. Willson and E. O. McDonnell 
are rremeens and Vice-President respectively, of National Aviation Corp., 
and J. Cowdin and Leonard Kennedy are also members of the latter’s 
board of directors.—V. 128, p. 1557. 


Aetna Rubber Co.—Common Stock Placed on a $1 
Annual Dividend Basis.— 

The directors have declared a questerty dividend of 25c. per share on the 
common stock and the regular quarterly dividend of Mi .75 per share on the 

ref. stock, all payable April ry to holders of aS en 16. Formerly 
Boe. a share was paid on the common.—V. 127, p. 


Air Investors, Inc.—FElects Three New , Ee 

Three new directors, representing financial and aviation interests, have 
been elected to the board. They are: William Stout (President of Stout 
Airways and of the Stout All-Metal Aircraft cor. = airplane division 
of the Ford Motor Co.;)also aeronautical consultin eer for the Ford 
Motor Co.; Seymour Knox, lst Vice-President of the. arine Trust Co. x 
Buffalo, President of we Marine Union Co. and a director of the F. 
Woolworth Co.; Vie 2 Crocker, Vice-President of the Crocker ivi 
National Bank of San } -—V. 128, p. 1399. 


Alaska Juneau Gold Mining Co.—Earnings.— 








Calendar Years— 192 ; 
Gross recovered gold, sil- wr. —_ saeed 
oe $2,420,598 $1,784,924 $1.5 
i. es en 420, 784, 1,504,823 $1,576,984 
Concentrates. _..__ 895.420 — ‘678/339 23013 © eos "400 
nS lt $3,316,018 $2,463,262 $2,067,836 $2,184,384 
Total oper. costs & exp__ 2/335,920 2'425'498 ~2'098'305 Cet 
Net profit. _________ 980,099 7,764 a : 
_Net profit. -.- $ $37,764 def$30,468 $165,888 





Allied International Investing Corp.— Earnings 


Period— 
Interest and dividends 


Total 


Interest paid or accrued. .-.......-.-- 
General and administrative_...----_- 
Provision for taxes - - ---_- ites nacdens 


Net income for the year________-_- 
Incorporation expenses oor ¢ } apo 


Div. paid on partic. pref. stoc 


Bathe in tn dss mats aici pt ease os 
bos, , Se ee 


Profit and loss surplus. ...........-- 











[ VoL. 128. 
12 mos.end 

. 31 ’28. Dec. i 38. 

toncntucsan $152,776 3,536 
pn énoam rm 105,406 22/862 
a eres eee $258,181 $66 399 
foc Aids wi ti be te 25, 15,166 
ATES Fe 5,54 2,146 
pebosténage 28,800 5,100 
aes eb wid’ $197 ,859 $43 ,986 
a pea 2,339 

Suchsaceewe ($6)119,793 ($3) 19,371 
pssnseenesee $78,066 $22,276 
wenbwoewie's 22,27 ooneee 





Balance Sheet Dec. 31. 


Assets— | 
b Securities at cost$3,966,623 $1,227,875) 
Divs. and accrued 





interest receiv. -. 23,960 13,762 | 
Call loans.....-.- S40 8 =—s_ @w ane 
GE sivdéascsnce 5,939 6,152 
TOG. scbabe $4,036,522 $1,247,788 . 





TAabtitttes— 
| Capital stock. ...a$3,221,600 $718,796 
loans... .. 5,203 # 
Accounts. _---... 45,898 1,616 
es for taxes _ 27,020 5,100 
a eae 146,801 22,276 
SOEs sacevesa $4,036,522 $1,247,788 


a (1) Partic. preference stock: Auth. 60,000 shares without par value, 


preferred upon liquidation to $100 
31,576 shares. (2) Deferred stock: 
issued and outstanding 6,400 shares. 


per share, 


issued and outstanding, 
Auth. 


10,000 shares without par 


b The market value of these securities Dec. 31 1928 exceeded the book 


value thereof by $360 


,183.—V. 127, p. 531. 


Amalgamated Leather Cos., Inc.—Earnings .— 


Year Ended Dec. 31— 
lf ee 
ge ee 


1928. 1927. 
pubs svssane $1,018,981 $1,110,599 
55,434 73 ,843 














Cs ee $1,074,415 $1,184,442 
Selling and administrative expenses__.........-_- 617,105 750,940 
Interest, depreciation and taxes_._....-....---- J 366, ‘801 

| de ee ee eee 72,86 $66,701 
Earns. per shr. on 50,000 shs. pref. stock $100) $5.45 $0.77 

Consolidated Balance Sheet Dec. 31 
1928. 1927. | 1928. 1927. 

Assets— $ 7. LAabiltites— $ $ 
Land, bidgs., ma- Leather Tanning 

chinery, &c....x1,694,376 1,751,493 COPD. PES. OEE... — saccne $404,000 
Oo 241, 327,452 | Pref. stock. -....-- 5,000,000 5,000,000 
Accts. & notes rec. 1,693,380 1,722,898 | Com. stock...-.- y 2,500,000 2, ,000 
Sundry debtors - -- 44,387 24,525 | Acceptances... - 1,095,244 673,176 
Inventories--....-. 4,994,160 4,712,122|Accts. payable & 

Investments -.--.. 232,483 247,484| accr. expenses.. 1,221,067 1,142,585 

Claim against Ger- Notes payable---.. 1,000,000 1, A 
man Govt..-.-.-. ke Res for claim against 

Trade-marks, good German Gov’t-.- 176,740 -...-- 

WE, GO sence 5,000,000 5,000,000 | Adv. by assoc. int. 25,000 162,489 

Deferred charges - - 43,903 54,905 | Sundry creditors - - 17,234 450 
Duetooff.&empl. 150,877 148,092 

Fed. tax res_.--.-.- 1, 27,861 

| Adv. by bankers.- -----.~. 202,000 

Total (each side) 14,120,807 13,840,879 | rr 2,893,237 2,552,226 


x After reserve for depreciation topeling a 205. 
175,000 shares of no par value.—V_ 127, 


g $6 y Represented by 


American Can Co.—Rarninge.— 


Calendar Years— 928. 1927. 1926 1925 
Net earnings.......--- $24. 863-326 $17,455,199 $18,436,382 $21, aa. 903 
i 000,000 2.000.000 2,000,000 
ge a eS eee ee eo eae ae a ‘867 
Reserve for Fed. taxes__ 3,000,000 2,400,000 2,700,000 3, 000;000 





Net income---_-- _-_--- $19,863, $26 
Pref. dividends (7%) 


$13. 055,199 $13,736,382 $16,390, = 


2, 331 2,886,331 2,886,331 
Common dividends - ($3.25)8,040. 403($2)4, 947 ,996 ($2) 4947 ,996($8)3298,664 





Balance, surplus---_-_- 
Previous surplus Libiici cease 3,851,369 
Stock div.oncom.(50%)  ------ 


$s. 936,501 


$5,220,872 $5,902,055 $10,205,041 
38,630,497 53,345,092 43,140,050 
20,616,650 





Profit and loss___..-- $52,787,870 
common stock 
standing a $25). 2,473,998 
Earned per share_______ $6.86 
x Par alee $100 
was changed from 


pase. 
100 par to 


$43 851,369 $38,630,497 $53,345,092 
2,473,998 2,473,998 x412 es 
$4.11 $4.38 $32. 


On Feb. 9 1926 par value of common ak 
25 par, stockholders receiving 6 shares of 


new common stock of $25 } 5 i in exchange for each $100 share. 


nce Sheet 


1928. 1927. 

Assets— $ $ 
Plants, real est., 

&c., incl. new 

construction__121,090,042 115,949,224 
Other investm'ts 850,871 850,871 
Investments for 

employees’ an- 


nuity fund... 1,326,589 1,135,901 
U.S.Govt.secur. -.----- 5,003,750 
Time loans__... 5,000,000 —--.-.- 
CRs as cancnes 22,017,490 9,657,139 


Accts. & billsrec. 10,601,174 9, ‘554,440 
Mat’ls & prod. 22, 376,257 25, 825,839 


ec. 31. 
1928. 1927. 

Ltabiltttes— 3 
Preferred stock. 41,233,300 41,233,300 
Common stock. 61,849, "950 61,849,950 
Accts.&bills pay. 8,090,930 5,581,405 
Res. for employ. 

annuity fund. 1,374,920 1,082,638 


Res. for Fed.tax 3,000,000 2,400,000 
Pref. divs. pay. 721,583 
Com. divs. pay. 4,329,496 
Contingent fds_.x9,874,374 
ae 52,787,871 43,851,369 








Tot.(ea. side) 183,262,424 167,977,164 


x Consists of insurance reserve, $4,534,749; Federal tax reserve, $746,316 
invensery reserve, $3,622,379; miscellaneous reserve, $970,930.—V. 127, 
Pp. . 


American Milling Co.—Earnings.— 











Calendar Years— 1928. 1927. 1925. 
Profits from epeetions. $578,221 $242,607 $1, 135° £39 $1.072. 566 
BO SS St Se eee 17,500 
Prem. on pref. eo S «=, ‘cio, 6: waited 19.900  s««<--- 
Preferred Gividemds...- j§<escc-  scccce 3,485 14,955 

Com. dividends (stk). |§ ------ ------ Se 20s waceee 
Com. dividends (cash) -- 235,555 235,555 265,390 252,000 

Balance surplus. --..-. Pmt 2.668 Des $7, 52 $366,764 $788,411 

Assets— 1928 sane. pail od 1928. 1927. 
Prop. & plant--.--$2,907, 956 $2,826, 061 Capital stock ....x$2,944,377 $2,944,464 

oo Lp ae 239,877 119,129 | Notes payable_-.. 1,035,000 310,000 
Drafts drawn ag’st Trade accts. pay-. 284,441 360,273 
cust. with bills of Payrolis & comm. 

lading attached. 63,267 116,836 Ppayable......- 8,487 9,428 
Life ins. policies ~~. 23,260 20,638 | Accrued gen. taxes 16,865 16,418 
Notes & ace’ts rec. 303,374 301,524) Prov. for Fed. taxes 86,491 43,494 
Adv. to corporate pa ag hang Smeg Soe se Sy o 15,184 
Grange League Fed. . for — a ##«<«naae 

ee  * iia Capital surplus... 354,267 387,659 
Inventories---..-- 1,638,576 982,073| Gen. surplus..--- 726, 481 383,815 
Adv. on purchases 181,076 66,312 
Invest. and trade 

memberships... 24,115 16,320 
Deferred charges... 25,351 21,844 

Tees candace $5,474,955 $4,470,736! Total.....--.. $5,474,955 $4,470,736 


x Authorized, 200,000 shares comm 





on, Issued: Definitive 


par $25. 
gortifientes. 3 $2 800, 690: interim certificates $117 .745, old stock not presented 


Note. sat iabilt ity: 


—drafte dra we agalont ow 
bills of lading attached, discounted $1,011,7 V. 127, p. MD. 2058. 


ers secured by 
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American Reserve Insurance Co.—Bal. Sheet Jan. 1°29. Consolidated Balance Sheet Dec. 31. 
And LAabtitttes— 1928. 1927. 1928. 1927. 
Spinteinesphanbonssenepe $533,046 | Capital stock...--....------ ; na 4 s ree ae $ $ 
ih nchiiebsintiteebmmedwmetre 2,357,030 | Premium reserve..........-.-. L,.Gteneet | Gineh tm teed 1,953,520 1,966,780 | Accounts payable, 
RATS Si aaa a 1,667,983 | Reserve for losses--....----- 278, Cash in banks and CREO. wo cncices 109,795 85,936 
Balances due from companies. © 38,699! Allother liabilities_--_------ 85,000 | OD hand. -..... 495,677 1,535,741 | Credit balance on 
Accrued interest.........__. 32 298 | Net surplus. __._-- i ~ 1,799,387 Call & time loans. 1,300,000 -....- customers’ acc’ts 11,633 10,179 
Mkt. value bank deposits over ee ee ee Cyne U.S. Lib. bds.,&c. 842,675  844,581| Miscellaneous and 
” sage 271 | Marketable secur. 125,443 128,025; accrued items_. 66,530 66,150 
Nia ata Accts. é& notes rec. 980,775 908,316 | Dividends payable 259,600 259,751 
j Sun accts. rec. ’ . "Lincome tax.. 127, 155, 
FOAL -w0-- 0-2 000-0-0ee $4,690,228! Total. ...---..-.2--0---- $4,630,228 | Inventories ._____ 1,080,652 1,046,088|Res've for taxadj. 164,143 _._... 
—V. 126, p. 1510. Inv. c= Big &c., Rents rec. prepaid —___--. 417 
a ‘ supplies ....... 120,866 106,304 | Capital soos! ,008, ,008, 
American Colortype Co.—Prelim. Bal. Sheet. Dec. 31’28. | nue trom alfiicos. 87°54 1390'S 08 | oat stock. ---a11,008,729 11,008,749 
Assets— LAabtilittes— Stock in affil. cos. 271,600 TAMOt PNB cscs canes 3,543,215 3,317,456 
natn $261,000| Accrued bond int. & est. Other investments 350,874 239,398 
Government bonds... __...- 519,000} Fed. income taxes_---_--.. $476,000 | Deferred charges... 186,583 218,687 
Investments. .............. 90,000 | 6% S. F. debentures- --...-- 1,868, Good-will, patents 
Accounts receivable. -...--. 2,731 000 Minority int. in sub. co... .- oho i000 & trade marks.. 7,468,001 7,468,001| Total(each side) 15,290,608 14,903,639 
WON Bina cece ncconccts ’ d le BOOCE « « « cca censee ’ Represent: a, 
i eonting & zs ~s $*tae ane | Common S id0 0daks) 8,708,200 a Rep nted by 208,112 shares of no par value.—V. 128, p. 1399. 
Deferred expenses -_--_...-.- 34, American Steel Foundries.—Larnings.— 
‘a r Years— 1928. 1927. 1926. 1925. 
Total. ....--..-.-.------ $7,023,000; Total.---.------------- $7,023,000 | « Karnings-.___.____- $3,806,713 $4,483,655 $5,173,448 $5,402,378 
—V. 128, p. 887. Depreciation - - _____ --- 1,104,604 ~ "935,320 ~'893'824 1,076,733 
American Commercial Alcohol Corp.—Report.— Net profit from oper.- $2,702,109 $3,548,335 $4,279,624 $4,325,645 
Earnings for Eight Months Ended Dec. 31 1928. Miscellaneous income_- 576,214 553 ,393 422,263 524,840 
ee aeeeae ie een aie Genabent 7222222222222 22 | og Pe... ----- $3,278,323 $4,101,727 $4,701,887 $4,850,485 
Gr ath addecstdwebaa 100. Net earnings ef sub. cos _ 22,250 25,633 26,092 180,748 
Bond interest & discount .................................. 192,351 
Amortization of organization expense. _______....--.-.-.---- ,09 ree ata -<¢,, $3,256,073 $4,076,094 $4,675,796 $4,669,737 
(7%) 532,455 609,910 617 ,985 622,916 
Vederal income taxes. - - .---.----------------2----2-+----- 101.733 | Common dividends--_-. 2,708,235 2,708,235 2,708,235 2,572,823 
Preferred stock dividends 02222222222227222022222c2222_ S184067 |, Balance. surplus... $15,383 $757,950 $1,349,576 $1,473,908 
Shs.com.stk.out.(no par) 902,745 902,745 902,745 902 ,745 
ES ST eA aor ae pr $592,795 | Earnings per share__-_--__ $3.01 $3.84 $4.49 $4.48 
Earns. per shr. on 87,382 shs. com. stk. (no par) --.---__------ $6. a After expenses and Federal taxes. 
Condensed General Balance Sheet Dec. 31 1928. Consolidated Balance Sheet Dec. 31. 

Assets— Ltabtlittes— 1928. 1927. 1928. 1927, 
I cine $446,325| Notes payable-_.--........ $375,000 Assets— $ $ LAabilities— $ 
Customers’ notes & accounts Accounts payable____.___.- 410,697 Real estate, plant, Common stock -_.b30,000,008 30,000,000 

receivable. ..........__.. 1,191,509| Bond interest accrued - ___-___ 44,910 | equipment, good Preferred stock. ..c6,500,000 8,713,000 
Other notes & accounts rec. - 67,633 | Federal income tax payable-. —:115,061 will, &e_-_.--- a32,509,370 32,660,990| Capital stock of 
Merch. materials, supplies & Preferred dividend payable _ - 38,500 Inventories ---- -- 4,734,832 4,673,410} sub. company... 326,174 313,563 
SUITE. o. 6s kn cw erin cca 1,456,576 | 15-year mtg. sink. fund gold { Pref. stk. sink.fund 90,870 185,184] Accounts payable. 1,289,680 808,162 
Cash surr. value of life insur. NS ie Ol when Sn cuabvs 2,994, Accts. & notes rec. 3,192,046 2,325,248| Pay-rolls accrued. 433,818 334,765 
& build. & joan Ass'n. stock 92,727 | Sundry reserves._..._...-.- 68,763 Investments------ 4915,451 2,726,792| Reserve for Fed'l 
Prepaid insurance, taxes, etc - 94,533 | Preferred stock ......-_...- 2,200, U.8. Govt. securs. 9,095,545 8,396,453) &c., taxes_--__- 754,579 996,591 
Land, build., mach., etc._.x 5,265,413| Common stock_._______._-_- y 2,076,362 Cash..---.--.--- 2,780,573 5,125,107] Com. div. payable 677,059 677,059 
Investments..........__.__. 13,993 | Earned surplus_____._____- 592,795 Deferred charges.. 59,840 74,134] Reserves. .....-.-. 496,798 575,343 
Bond disc. & organization exp. 287,376 Surplus.......... 12,900,421 13,748,838 
Good will, trade-marks, form- 
a... 1! Total. _--_-_-.53,378,529 56,167,320' Total_..--.--- 53,378,529 56,167,320 
———_ | ———|__ a Real estate buildings, plant, machinery, tools, equipment, patents and 
Wee wakes ivoosvscots Eeeeet MOGs exe ces kdccswse dens $8,916,087 good-will, as per balance sheet Dec. 31 1927, $39,276,450, plus additions 


x After reserves of $140,757. 
—V. 128, p. 1558. 


American Express Co.—Correction.— 
Due to errors in the figures published in our issue of March 2, we are 


y Represented by 87,382 no par shares. 








republishing the income account with the corrections duly made: 

Calendar Years— 1928. 1927. 1926. 1925. 
Gross income_-_-_-_____-_- $7 848,432 $7,409,098 $7,670,167 $6,715,222 
Oper. exps. (less taxes)_. 5,031,944 4,963 ,513 4,896,379 4,575,647 
py 2 are 707 ,450 444,769 745,311 218,044 

Net income_-_-_-----_- $2,109,039 $2,000,815 $2,028,477 $1,921,531 
Dividends (6%) ------- 1,080,000 1,080,000 1,080,000 1,080,000 
lacs ska ie ia) ar atcir 602,816 554,779 579,732 605,116 

Surplus for year_-__-_-_- $426 ,223 $366 035 $368,745 $236,415 
Shs. stk. outst. (no par) - 180,000 180,000 180,000 180,000 
Earned per share_-_-—-_--- $11.72 $11.12 $11.27 $10.68 
—V. 128, p. 1399. 


American Machine & Foundry Corp.— Acquisition .— 

The company has acquired, for cash, the control of the American Oven 
& Machinery Co. of Chicago. 
the somaote would extend its labor saving machinery business to include 
equipment for the baking industry. The purchase was made from surplus 
and the deal will involve no new financing. 

About 2% years ago the American Machine & Foundry Co. perfected a 
bread-wrapping machine which cut the pa after wrapping the bread and 
thereby materially reduced the amount of paper used. More than 500 of 
these machines have been sold to date.—V. 127, p. 2687. 


American Radiator Co. (& Subs.) .— Earnings .— 














| 
| 


At the same time, officials announced that | 


Calendar Years— 1928. 1927. - 1926. 1925. 
, yo  ——— ae $90,743,129 $76,010,078 
Cost of sales__________- 57,863,040 49,634,430- Not Available 
Selling & admin. expense 16,836,820 11,680,110) 

aS $16,043,269 $14,695,538a$14 ,427 ,611a$13,196,434 , 

Other income---_-_------ 1,626,710 a ,621 780,711 925,045 © 

Total income__—___-- $17,669,979 $16,594,159 $15,208,322 $14,121,480 
Interest paid_________- 844,394 454,921 366,148 254,666 
Pension fund, &c-_-_-_---- ae ae 174,572 167 ,043 206,585 
Deprec'n & depletion... 2,110,898 1,814,979 2,198,646 2,026,627 
Res’ve for Fed’1 taxes___ 2,300,946 2,092,372  ------ ------ 

Net profit__..._._--- $12,413,742 $12,057,315 $12,476,485 $11,633,602 
Preferred dividends- --- 388 ,738 480,735 477,311 485,798 
Common dividends- - --- 6,613,100 6,312,879 5,280,884 4,969,991 

Se a ene u a $5,411,904 $5,263,701 $6,718,289 $6,177,813 
Profit and loss surplus__- 46,199,566 40,802,039 31,598,119 24,879,830 
Shs. com. out. (par $25) - 242,561 


1,322,620 1,322,620 1,242,561 a 
Earn. per share on com-_ .09 8.75 9.66 $8.97 
a Total consolidated profit from operations of all companies after deduct- 
ing all ordinary and necessary expenses and reserve for estimated Federal 
taxes.—V. 128, p. 1057. 


American Safety Razor Corp.—Annual Report.— 


Annual Output of Corporation and Subsidiary Companies for Calendar Years. 
Razors. Blades. Brushes. 

















zor 
a re 1,416,129 92,296,848 592,561 
DSS Hekacinmedidencsaa 1,765,892 98 379,538 954,191 
re 23 46,320 108,945,807 1f192,288 
eee 120,391,685 1,454,978 
SSS eee 558, 118,916,906 1,464,831 
, es —_—_—_———_-Not_ available 
Consolidated Income Account pA Calendar Years (Including Subsid. Cos.). 
1928. 1927. 1926. 1925 
Total revenue_-_-_-_----- $3,626,965 $3,263,533 $5,555,134 $5,773,867 
Cost of operation_-_--_-- x2,379,672 «2,094,296 4,325,889 4,479,440 
Operating income_--- 1,247,293 $1,169,237 $1,229,245 $1,294,427 
Other income------.--- 13,290 33,166 105,084 111,451 
Total income-------- $1,260,583 $1,202,403 $1,334,329 $,1405,878 
igen 8  nasac” ” “Ceeeee | °° emai 179, 70, 
Federal income taxes _--- 127,000 155,000 140,000 155,000 
Net profit. -....---- $1,133,583 $1,047,403 $1,014,843 $1,080,216 
a 1,040,560 719,210 600 ,000 750,000 
Balances... ...-.-.--- $93 ,023 $328,193 $414,843 $330,216 
Earnings per share - -_-- $5.44 $5.03 $5.07 $5.40 


x Including depreciation. 








during year, $706,139, less reserve for depreciation, $7,473,219. b Com- 
mon stock authorized, $1,000,000 shares; issued, 902,745 shares of no par 
value. c Preferred stock authorized, $22,633,200, issued, 65,000 shares 
of $100 each. d Includes miscellaneous investments.—V. 128, p. 1559. 


American Sugar Refining Co.—Earnings.— 
Calendar Y ears— 1928. 1927. 1926. 1925. 
Profit from operations.- $8,016,436 $3,070,852 $7,091,979 $4,477,143 











Int. on loans & deposits - | erie | 3.315.086) veep | 2,989,964 
Inc. from sale of invest { 232,803 10, 

ERS ys) Sea es $9,614,433 $6,618,741 $9,136,971 $7,477,656 
Depreciation.______.--. 1,250,000 1,000,0 1,000,000 A A 
Interest on bonds_-_-_--_- 1,795,821 1,800, 1,800,000 1,800,000 

Net income_-_.-.---- $6,568,612 $3,818,741 $6,336,971 $4,677,656 
Preferred divs. (7%)--- 3,149,986 3,149,986 3,149,986 3,149,986 
Common dividends_...-. = ------ 2,249,995 2,249,995 562,498 

Balance to surplus__.- $3,418,626df$1,581,240 $936,990 $965,172 
Shs. com. out. (par$100) 450,000 450,000 50, 450,000 
Earns. share on com-_ $7.59 $1.49 $7.08 $3.39 
—V. 127, p. 3249. 


American Woolen Co.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Net profits, after taxes. $694,333 $2.50 sas af$2 103 153 $3,051,065 











roe GORE ccc. sauces OYE: . < wer 5.600.000 
Ct: 2s cincvee makes mae —-— saab saline 
Subsidiary dividends... "__.-- 875 °750 £350 
Balance, surplus----- $694,333 $1,576,369df$5,604,903 def$453,685 
Previous surplus ------- 15,175,425 15,597,021 23,324,616 20,808,209 
(oe $15,869,759 $17,173,390 $17,719,713 $20,354,524 
Bas: sentcwed téaurnies. noms | eeee .. L eewees Cr5, 1985 
Depreciation.__._----- 1,956,597 1,997 ,965 2,122,692 2,101,893 
Profit & loss, surplus_$13,913,161 $15,175,425 $15,597,021 $23,324,616 
Shares of pref. stock out- 
standing (par $100) -- 500 ,000 500 ,000 500,000 500,000 
Earns. per sh. after depr. Nil $1.20 Nil $1.89 


—V. 127, p. 1255. 


Anaconda Copper Mining Co.——Rights—Stock Increased 
—To Retire Bonds.—The stockholders of record April 30 will 
be given the right to subscribe on or before June 18 for addi- 
tional capital stock (par $50) at $55 per share on the basis 
of 2 new shares for every 5 shares owned. Subscriptions will 
be payable at the National City Bank, 52 Wall St., N. Y. 
City. It is intended to use the proceeds to retire the $103,- 
803,000 outstanding Ist consol. mtge. gold bonds due in 
1953. 

Assuming that all of the 7% conv. debentures, due Feb. 1 
1938, are converted into stock, and that all of the outstand- 
ing shares of Chile Copper Co. are exchanged for shares of 
this company pursuant to the offer dated Jan. 23 1929, there 
will be outstanding a total of 5,412,526 shares of the stock 
of this company, par $50 per share, out of a total authorized 
issue of 12,000,000 shares. ‘ 

The stockholders on Mar. 14 increased the authorized capi- 
tal stock (par $50) from $300,000 ,000 to $600,000 ,000. 


This company acquired in 1923 a majority of the outstanding shares of 
the Chile Copper Co. The directors recently authorized an offer to be made 
to the stockholders of the Chile Copper Co. for the exchange of their shares 
for shares in the Anaconda company on the basis of 73-100ths of one share 
of Anaconda for each share of Chile. On this basis 1,551,248 shares of stock 
of Anaconda will be required for issuance to complete the acquisition of the 
outstanding shares of the Chile Copper Co. This privilege expires on 
April 30 (see V. 128, p. 730). 


Subsidiary Acquires Inland Wire & Cable Co.—See that 
company below.—V. 128, p. 888, 730. 


Anaconda Wire & Cable Co.— Acquisition .— 
See Inland Wire & Cable Co. below. 
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Anchor Post Fence Co.—2'4% Stock Dividend.— 

The directors have declared a quarterly dividend of 244% in stock, or 
85c. a share in cash on the common stock, payable April 1 to holders of 
record March 15. Three months ago an initial dividend of 75c. a share in 
cash and 5% in stock was declared on the common shares. See V. 127, 
p. 3400, 2822. 


Anglo American Corp. of So. Africa, Ltd.—Div.— 

A dividend of 12% % (equivalent to 2s. 6d. per share) has been declared, 
payable to shareholders of record Mar. 1. The transfer books of the cor- 

ration were closed from Mar. 2 to Mar. 7 1929, both days inclusive. 

upon No. 10 attached to share warrants to bearer will be payable at the 
head office and London office, on and after Mar. 21 1929. A dividend of 
like amount was paid Mar. 21 1928. 

Of the unappropriated profit as at Dec. 31 1928, £485,000 willbere- 
quired for the payment of dividend No. 1. of 12% % asabove, and £250.000 
ee em ete) to reserve fund, making the total reserve £1,800,000. 

; 5; De fs 


Arizona Commercial Mining Co.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Income from sales of 
a ag silver & gold $862,730 $696 ,482 $871,533 $1,138,109 
Mining, treating & ref’g 616,065 548,312 639,758 700,102 
Selling, gen. adm., &c-_- 43,35 28,764 38,775 75,955 
Depreciation........-.- 47 ,340 44,149 61,477 56,222 
| ye 180,798 148,180 162,504 180,936 
3 oem Cr.17,733 Cr.13,871 Cr.17,564 Cr.13,133 
Net income.........- def$7,097 def$59,052 def$13,417 $138 ,027 
PRE A a kbndnanee (50c) 132,500 (75c)98,750 ($1)265,000 ($1)265,000 
Balance, deficit _ -_--- $139,597 $257 ,802 $278,417 $126,972 


The total production for 1928 was 4,665,605 lbs. refined copper 29,074 
ozs. silver and 793 ozs. gold. 5,612,944 Ibs. of refined copper were sold 
at an average price of 14.8c. per lb.—V. 126, p. 2697. 


Armstrong Cork Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Sales, less returns & allow$44,045,520 $36,685,846 $35,656,610 $31,760,843 
Mfg. cost of sales, excl. 











depreciation. -...---- 28,550,344 21,444,098 20,486,846 17,889,334 
Gross profit... ...--. $15,495,176 $15,241,748 $15,169,764 $13,871,509 
Other income net - - - - - - 138,113 70,080 80,437 67,726 
Gross prof. from oper .$15,633,289 $15,311,828 $15,250,200 $13,939,235 
Adm. & selling exp. - --- ,804, 779,880 8,993,606 9,013,432 
Depreciation. .....---- 1,357,291 1,183,934 1,225,900 1,084,411 
Federal income tax-_-_-..-. 540,000 595,461 681,802 503 ,2 
Net income. -.---.---. $3,931,964 $3,752,553 $4,348,892 $3.338,097 


The net profit for 1928 of $3,931,963 
1,124,032 no shares of capital stock. is compares with $3,752,553 in 
1927, or $3.34 a share on the same share basis.—V. 128, p. 404. 


Artloom Corp.—Smal’er Common Dividend.— 

The directors have declared a quarterly dividend of 50c. per share on t he 
common stock, no value, payable April 1 to holders of record March 25. 
Quarterly dividends of 75c. share were paid on this issue from Oct. 1 
1925 to Jan, 1 1929, incl.—V. 128, p. 730. 


Associated Insurance Fund, Inc.—Listing.— 

In connection with the listing on the San Francisco Stock Exchange of 
450,000 shares of capital stock, par $10, the company states in substance: 

The company was incorporated Sept. 28 1928 in Delaware, to take over 
the following companies: (a) The Associated Indemnity Corp., which 
is a California corporation organized Dec. 21 1922, to engage in casualty 
and surety insurance business; (b) Associated Fire & Marine Insurance 
Co., which is a California corporation organized Oct. 2 1928, to engage in 
fire and marine insurance; (c) Underwriters Service Agency, Inc., which 
is a California corporation organized July 21 1928, to engagein insurance 
general agency business. 

The real estate holdings of the corporation consist of a parcel of land 
together with the office building situated th*®reon, formerly known as the 
Orient Building and located at 332 Pine St., San Franc , Calif., for 
which the purchase price of $550,000 was paid in cash. 

The directors are: George T. Cameron, James Cravens, T. A. Davies, 
Sidney M. Ehrman, Milton H. Esberg, C. W. Fellows, Bernard W. Ford, 
William H. Ford, W. P. Fuller, Jr., 8. M. Haskins, Carl A. Henry, C F. 
Michaels, C. O. G. Miller, George A. Pope, L. D. Sale, Cameron Squires, 
James A. Talbot, Joseph O. Tobin, Charles H. Toll, Nion R. Tucker. 


Balance Sheet Jan. 15 1929. 


is ver to $3.50 a share on 








Assels— Ltabtlittes— 
Real estate owned (cost) .... $550,000! Capital stock....._._.____- $4,500,000 
Stocks owned (cost) __--.--- 3,636,405 | Less—Excess of disbursement 
Cam in banks. . 2.6 .2.2..-<< 143,678 over inc. for 244 mos. end. 
Furniture & fixtures... ____ 101 Is PO RUUE a cken ocdaase 168,935 
Due from Assoc. Indemnity 

Co. & Assoc. Fire & Marine 

i A Ce 881 

Total assets. ---.222-2.2. $4,331,065! Totalliabilities......___. 4,331,065 
—V. 128, p. 730. = 


Autosales Corp., N. Y. City.—75c. Preferred Dividend.— 

The directors have declared a dividend of 75c. a share on 6% non-cumul- 
ative participating preted stock, par $50, payable April 15 to holders 
of record March. 30. This is the same amount as was paid on Jan. 15 
last when dividends were resumed on the issue.—V. 128, p. 1559. 


Auto-Strop Safety Razor Co., Inc.—Earnings.— 
N eae core 4 1927. 
come from o t 
Other income prprpeieys - 170 608 


1928. 
a i as wean pls dns $1,299,777 
86,673 

















Caen Geaaniieds. 2272222222222 BO BE 
SNE a tia’) lu Mn din Onan on didinc mance 15,550 1,3 
Provision for depreciation. ............_._____- 175,358 109,411 
TR 153 ,573 159,775 
Portion of earns. <4 to minority holdings of 
Auto-Strop Safety Razor Co., Ltd., London_--- 134,502 123,831 
Nes peor for period... .....................- $845,083 $743 ,323 
se oo ee 2,552,855 3,378,556 
pS ee ee ee ¢ 
Depreciation of appreciation of permanent assets _ _ ” ” f “4 _ $4.13) 79 
Dividends predecessor company_._..._.......-.  _..... 169.548 
Dividend on class “A” stock... 2277727777777 262,500 131,250 
8 lus. of pred. co. represented in stated values 7 
Ce ie Oe OI nn oe mcc wn 1,150,000 
Crean Cees. par toveteg 57.4 
GIT EINE. cw ancccccevencaccccl.... Cr.6,925 Dr.17:064 
Se ae ee a a Ok A é 
Earns. per sh. on 87,500 class ‘‘A”’ stock (no par) - - sede +74 "ao 


Consolidated Balance Sheet, Dec. 31. 








Assets— 1928. 1927. Liabtlities— 1928 192 
Land, bldgs.,mach. Class ‘‘A”’ stock... y$437,500 9427 600 
RPGS x$2,021,567 $2,029,375 | Class ‘‘B” stock_._z1,112,500 1,112,500 
GONG Hine cancene 313,807 312,470) Accounts payable. 356,521 312,799 
Marketable secur. 1,572,217 1,545,634 | Accr. accts. & inc. ; 
Accts. receivable... 930,462 tht ee eee 157,487 165,558 
Inventories... _. 917,942 777,539 , Contingent reserve 71,178 212,500 
Deferred charges. 100,012 78,084 | Min. int. Autostrop : 
| Saf. Raz. Co., 
| Ltd., London-. 578,458 524,500 
ROOINE: Ss ccdcens 3,142,363 2,552,855 
TOR. ccc cnand $5,856,007 $5,318,212 TR Scio wed $5,856,007 $5,318,212 


x After depreciation of $612,546. Represented b 
shares. z Represented by 222,500 no ped chates.— -V. 127 y Bsate aateaned 





Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quarterly 
cash dividend of $1 per share, both payable rT 1 to holders of record 
March 21. Like amounts were paid in each of the five preceding quarters. 
Previous stock distributions were 5% each made on Aug. 1 and Nov. 1 1926. 


Subsidiary Operations .— 

President E. L. Cord on Mar.8 stated that the Lycoming Manufacturing 
Co., a subsidiary, has produced 2,000 engines per week for the past six 
weeks, and that this schedule is to be maintained for the next three months. 
The works at Williamsport, Pa. are operating at capacity with about half 
of the departments on a 24-hour schedule. 

The Lycoming Co. is erecting a $500,000 factory at its Willia rt, 
Pa., plant to be used exclusively for the manufacture of aircraft engines. 
The structure which will be 1,350 feet long and 80 feet wide, continaining 
108,000 sq. ft. of floor space, will be completed and ready for operations 
shortly after April 15. 


Duesenberg Makes First Shipment.— 

The Duesenberg, Inc., Indianapolis, a subsidiary, commenced the de- 
livery on Mar. 5 of its new 265 h.p. cars which have been in process of 
development for the past 24% years. The officials state that the plant is 
now operating at capacity and wili continue on this basis for several months 
to complete orders on hand.—V. 128, p. 1559. 


(The) Aviation Corporation (Del.).—Capital Stock Sold. 
—Lehman Brothers; W. A. Harriman & Co., Inc.; Hall- 
garten & Co.; Chas. D. Barney & Co.; Edward B. Smith 
& Co.; Guardian Detroit Co., Inc.; Pynchon & Co.; Hitt, 
Farwell & Co.; E. F. Hutton & Co.; Lane, Piper & Jaffray, 
Ine.; Air Investors, Inc.; Jessup & Lamont; Rogers Cald- 
well & Co., Inc.; Pask Walbridge, and Halle & Stieglitz 
announce the oversubscription at $20 per share of 2,000,000 
shares common stock (no par value). 


Transfer agents, Commercial National Bank & Trust Co. of NewYork 
and First National Bank of Boston. R trars, Guaranty Trust Co. of 
New York and Second National Bank of Boston. 

Listed.—Listed on the Boston Stock Exchange. 


Capitalization Authorized (As of Mar. 7 1929). 

COR BOE CIO Fi we occ nanees csusemasacannnaneea *10,000,000 shs. 

The number of shares of common stock presently to be outstanding will 
consist of the 2,000,000 shares being publicly offered and any shares pres- 
ently issued in connection with the acquisition of interests in other companies. 

* Including 1,250,000 shares reserved for sale at $20 per share under 
options, granted or to be granted to the organizers, bankers and manage- 
ment, exercisable Jan. 1 1930 to Dec. 31 1936, incl., the number of shares 
deliverable upon exercise of these options being subject to increase in case 
of stock dividends on outstanding common stock. A part of these options 
is to be reserved for executive and technical personnel not yet in the cor- 
poration’s employ. 


Data from Letter of Graham B. Grosvenor, President of the Company. 


Corporation.—Organized in Del. Mar. 1 1929, primarily as a holding and 
development co. for the aviation industry. Corporation aims to make avail- 
able to its subsidiary and affiliated companies technical and management 
co-operation, as well as financial resources beyond those which would 
be at the command of any single unit. While it is anticipated that its 
holdings will consist largely of the majority of the common stocks of other 
companies, it may also own interests in companies not controlled. In 
either case, such companies may be established concerns or new organiza- 
tions created for experimentation, development, investment, manufacture, 
sales, or operation of aircraft. 

Technical Staff.—Although commercial aviation is already a substantial 
industry and a factor in the transportation system of the ag i ex- 
perimental and development work is still of great importance. It is hoped 
that this corporation will play a significant part in the technical and com- 
mercial advancement of aviation in this country. It intends therefore to 
maintain a staff of experts versed in all important aspects of the industry. 
This staff will co-operate with the active managements of the companies 
in which the corporation is interested as well as investigate aviation and 
related projects, and carry on experimental and development work directly 
for the corporation. A part of the options on common stock will be re- 
served for the members of this technical division, which, it is expected, 
will be headed by Col. Thurman H. Bane, who served in a similar capacity 
as Chief of the Engineering Division of the Army Air Service, and will in- 
clude, among others, at the outset Col. V. E. Clark, formerly Chief Aero- 
— ee U.S.Army,andC. Fayette Taylor, M.E. (in consulting 
capacity). 

Organization.—Corporation is at present negotiating for substantial 
interests in several large established companies in the field representing 
various phases of the industry. These acquisitions, it is expected, will be 
effected in the near future largely through the issuance of common stock 
of the corporation and, in some instances, options to purchase common 
stock. ‘The corporation will receive $35,000,000 in cash as the proceeds 
of the present financing. 

The officers of the corporation will include W. A. Harriman as Chairman 
of the Board of Directors, Graham B. Gosvenor as President, Robert Leh- 
man as Chairman of the executive committee, and George R. Hann as 
Vice-Chairman of the executive committee. 

Directors—It is expected that the board of directors, will include upon 
completion of the present financing the following: 

Frank Andrews, L. W. Baldwin, Harold O. Barker, William G. Beckers, 
C. K. Boettcher, D. K. E. Bruce, Matthew C. Brush, Rogers Caldwell, 
Frederic G. Coburn, W. W. Crocker, John W. Cutler, R. Stanley Dollar, 
Sherman M. Fairchild. 

Edward P. Farley, John M. Franklin, John C. Grier, Jr., Graham B. 
Grosvenor, Stanley J. Halle, John W. Hanes, George R. Hann, W. A. 
Harriman, George M. H may, 

A. L. Humphrey, James M. Hutton, Jr., W. F. Kenny, John L. Lan- 
caster, Robert Law, Robert Lehman, William Dewey Loucks. 

Alan J. Lowrey, C. Townsend Ludington, Paul M. Mazur, George 
Mixter, Harry 8. New, Maurice Newton, Edward J. Noble, Roland Pal- 
medo, Charles M. Parker. . 

Major General Mason T. Patrick (retired), Harry C. Piper, Joseph W 
Powell, Frederick S. Pratt, Samuel F. Pryor, J. 8S. Pyeatt, George M. 
Pynchon, Jr., Edwin B. Reeser. 

James A. Richardson, Alexander B. Royce, William B. Scarborough, 
C.B. Seger, John D. Siddeley, C.B.E., Lloyd W. Smith, Sidney W. Souers, 
sagen W. Stetson, G. H. Walker, Harvey L. Williams, Robert W. Wood- 
ruff. 


Aviation Securities Corp. of New England.—Stock 
Offered.—Hayden, Stone & Co., Jackson & Curtis and James 
C. Willson & Co. are offering at $23.50 per share 150,000 
shares capital stock (no par value). 


Transfer agent, State Street Trust Co. Boston. Registrar, First Na- 
tional Bank of Boston. 

Business.—Corporation was organized in Del. Mar. 6 1929 bya om 
whose members (largely residents of New England) are closely associat 
with the aviation industry, for the purpose of participating in and assisting 
the development of this industry 

A portion of the company’s resources will be devoted to the development 
of such new aviation projects, especially those originating in New England, 
as in the opinion of the board of directors, supplemented by _the advice of 
the company’s technical associates, merit such assistance. It is proposed 
to invest at all times a further part of its assets in the securities of estab- 
lished aviation companies, both manufacturing and transportation. 

The company will also be prepared to investigate new ventures and to 
render advice to the end that such new enterprises may obtain necessary 
capital at a reasonable cost. In addition it is intended that the cempany 
enter into such underwritings, either alone or as a member of a syndicate 
or otherwise, as may appear to the board of directors to be justified. It is 


believed that the close association of this company, through a workin 
agreement, with the National Aviation Corp. will result in greatly enlarg 
opportunities in the general aviation field. The National Aviation Corp. 
through its directors, enjoys the closest contact with numerous aircraft 
manufacturing and transportation companies, and has in additionun- 
rivalled facilities for investigating and giving an expert opinion on al] 
projects relating to any branch of the aviation industry. 
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Capitalization— Authorized. Outstanding. 
Capital A, ee *250,000 shs. 150,000 shs. 
The balance of 100,000 shares of unissued stock is under option until 
Mar. 1 1932, one-half at $25 per share and one-half at $30 a share, to the 
organizers of the company and their associates. 

Assets.—Corporation will begin business with $3,000,000 in cash. 

Listed.—Listed on the Boston Stock Exchange. 

Management.—The board of directors will include: Frederick L. Ames, 
Roger Amory, Charles H. Chatfield, Philip 8S. Dalton, G. Peabody Gard- 
ner, Jr., Chandler Hovey, Richard F. Hoyt, Hugh F. MacColl, Charles 
E. Spencer, Jr., Lester Watson, Whitin Whittall, James C. Willson, 
Samuel H. Wolcott, Walter S. Wyman.—V. 128, p. 1559. 


Backstay Welt Co.—1% Stock Dividend.— 

The directors have declared a 1% stock dividend on the common stock 
and the regular quarterly dividends of 50c. per share on the common and 
1% on the preferred stock, all payable April 1 to holders of record Mar. 20. 

o fractional shares will be issued. 

An initial dividend of 50c. per share was paid on the common stock on 
Jan. 1 last.—V. 128, p. 1058. 


Bankers Bond & Mortgage Guaranty Co. of America. 
—First Financial Statement.— 


This company, which was formed for the purpose of consolidating 
three large eastern we and title guarantee companies, and to estab- 
lish operations in New York State, through a newly organized subsidiary, 
the anhattan Mortgage & Guarantee Co., will start operations with 
resources exceeding $42, ,000, according to the first financial statement 


The consolidated balance sheet as of Feb. 25 1929 shows total resources 
of $42,246,203, including $39,070,606 bonds and mortgages, $1,666,377 
cash, $438,073 stocks and bonds, $247,149 real estate, $515,417 interest 
due and accrued. The capital of the company, all paid in, totals $10,- 
000,000 and the initial and earned surplus totals $1,552,455, giving the 
com y capital and surplus of $11,552,455. 

is company represents a consolidation of the Bankers Bond & Mortgage 
Co. of Ph elphia, United States Mortgage & Title Guarantee Co. of 
New ene 4 and the Guardian Title & ortgage Guaranty Co. of New 
Jersey. The chief purpose of the company, in addition to financing real 
estate ety gt is to create real estate securities which will be legal for 
investment for trust funds in the respective States in which the company 
will operate. For the immediate future, it is the intention of the company 
to confine its operations to the largest cities of the East.—V. 128, p. 560. 


Bankers Securities Corp., Phila.—Partic. Divs., &c.— 
For the second time since it began business last May, the corporation 
on March 12 declared participating dividends on its stocks. These dis- 
bursements, in addition to the cumulative payments, are 4% on the 
eee making 2% for the quarter, or at the rate of 8% per annum, and 
.88% plus on the common, making 3.39% for the od, at the rate of 
13.55% per annum. (Compare V. 127, p. 3401.) 
Net ts for the t two months and 11 days of this year amount to 
700s, 6. Out of 1928 earnings the corporation paid $572,774 in dividends. 
e€ institution has $20,000,000 capital, . ,000 surplus. After divi- 
dends declared to-day, the undivided profits and reserve for dividends 
amount to $1,777,956. 
While there remain two payments due on the new stock, subscribed last 
year, many stockholders have anticipated payments to secure full paid 
carrying all dividends; so that the amount po A paid in to date 

















exceeds $7,500,000 on the $6,000,000 so far required.— 128, p. 1058. 
Barnet Leather Co., Inc.— Annual Report.— 
Calendar Years— 1928. 1927. 
SIDE Ceti fake eta ek an teens $305,002 $261,765 
EA eee 19,717 19, 
SD cli ali ca AA ea ciate teh as sa kp a da ko $285,286 $241,900 
Federal & State tax reserves.__..._.-..--------. = ------ 10,705 
_ ee ee eae 80,499 69,86 
Extraordinary charges... ..................... te 
0, ee eee $392,760 $322 467 
Oe Te 70, 70,000 
I Ene es Seer eee oe $462,760 $392 467 
Consolidated Balance Sheet Dec. 21. 
Assets— 1928. 1927. Liabilities— 1928. 1927. 
Real estate, equip- Preferred stock - - .$1,000,000 $1,000,000 
ment, &c...-.. y$1,081,933 $1,108,654| Common stock__-x2,000,680 2,000,680 
Fixtures... ....... 88,958 41,463 | Notes payable_-_. 1,000,000 126,993 
sso sa sce, 328 ,503 137,120! Bks. accept. agst. 
Miscell. debtors - - 26,594 67,001 trust receipts... 684,404 -__._. 
Accts.receivable-. 499,652 720,555 | Accounts payable - 51,854 267,571 
Bills receivable... --.--. 542 | Pref. divs. payable 15,123 17,500 
[oe 96,632 | Federal taxes, &c. —--_-_- 1,784 
Inventories _ __ ___ 2,714,299 1,769,634] Commissions - - - - - 18,992 25,220 
Investments ____- 188,443 174,656 | Accrued pay-roll - - 13,309 9,565 
Prepaid exp., &c__ 50,468 21,650 | Contingencies - - - - 12,500 45,841 
SE 181,991 644,751 
RE ara $4,978,855 $4,139,908| Total... --- $4,978,855 $4,139,908 





x Issued 40,000 shares of no par value. 
reserve for depreciation.—V. 127, p. 2823. 


Bates Valve Bag Corp.— Sale Consummated.— 
See St. Regis Paper Co. below.—V. 127, p. 550. 


Beacon Oil Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 
ee $23 495,931 $19,895,264 $18,919,407 
Oper. exp., incl. cost of 


y After deducting $959,042 


1925. 
$20,953 ,396 














sales, sell’g & adm. exp 20,403,492 19,165,029 16,760,760 19,845,845 
Operating profit. ___- $3,092,439 $730,234 $2,158,648 $1,107,551 
Other income__....--- 410,860 314,630 147,581 204, 
Total income__-___-_-_- $3,503,299 $1,044,864 $2,306,229 $1,312,467 
Interest, discount, &c__ 443 ,060 446,153 231,740 415,091 
Other charges________- 447 ,35: 211,235 79,223 113,586 
Depreciation. ___..___- eo te 703,146 905,414 
Federal taxes__..__.._- 190,202 42,000 ae 0s Pa 
Net prots.....---.. $1,209,815 $345,476 $1,211,118 def$121,624 
Preferred dividends paid 174,225 180,945 180,957 182,604 
Available for common $1,035,590 $164,531 $1,030,161 def$304,229 
No. of com. shs. outst’g_ 915,391 704,000 191,870 


947 ,747 

Earnings per share__-__- 1.09 $0.18 $1.46 Nil 

Surplus account Dec. 31 1928: Earned surplus Jan. 1 1928, $2,730,345: 
surplus for 1928, after pref. divs. (as above, $1,035,590; profit from sale of 
Everett Process Co. stock, $200,000; total, $3,965,937; less non-operating 
debits, $33,662; balance earned surplus, $3,932,272. Capital surplus, 
Jan. 1 1928, $3,534,153; less disposal of assets previously included therein, 
$200,000; excess of cost of investment in sub. cos. over book values thereof, 
$170,519; balance capital surplus, $3,163,634. Total surplus Dec. 31 1928 
$7 ,095,906.—V. 128, p. 561. 


Beatty Bros., Ltd.—Pref. Stock Offered.—A. E. Ames & 
Co., Ltd., Toronto, are offering $1,250,000 6% cum. conv. 
Ist pref. stock, series A, at $102.50 per share, yielding 5.85%. 

The cumulative convertible first preference stock, series A, is preferred 
as to dividends and assets;. Dividends payable (Q-F) by cheque at par at 
any branch in Canada (Yukon Territory excepted) of the company’s bankers 
(now Imperial Bank of Canada). Callable all or part in amounts of not less 
than $100,000 at $110 and divs. per share, on 60 days’ notice, or the com- 
Pany may purchase shares for redemption in the open market, or by tender, 
at a price not exceeding $110 per share and divs. Convertible up to and 
incl. Jan. 2 1939, unless previously called for redemption, into common stock 
on the basis of 1% shares of no par value common stock for one share of 
first preference stock, series A. The calling of such preference stock for 
redemption shall not extinguish the right of conversion until the expiration 
of the 60-day redemption notice and until the redemption takes place or 
provision of the money for that purpose has been made. Future series shares 


and first prcterenes shares in addition to those now authorized may be issued 
on complying with the potaremente of the letters patent of the company. 
Transfer Agent, Imperial Bank of Canada, Toronto. Registrar, Toronto 
General Trusts Corp., Toronto. 

Capitalization— Authorized. Omer 
First preference stock....................-.. ,000,000 $1,250, 
7% cumul. convertible 2nd preference stock. ~~ a 523,800 
200,000 shs. 134,000 shs. 


Common stock (no par) 

Each share of each class of stock is entitled to one vote. Stockholders 
will have no pre-emptive rights to subscribe for additional stock or securities. 

Company.—Incorp. with a Dominion Charter in 1912 to continue the 
business originally established in 1874. The business has enjoyed continued 
expansion. Company is the largest manufacturer in Canada of electric 
washers, and of farm pumps and a variety of barn equipment. Other pro- 
ducts manufactured in large quantities include grain grinders, churns and 
ladders. In general, all these products are original in design and are pro- 
tected by over 100 patents. Experimentation with a view to improvements 
in design and introduction of new products in being carried on constantly. 
The general offices and main factories are at Fergus, Ont., with a foundry 
in London, Ont. 

Sales of the company's products have expanded substantially over aperiod 

cal years ended Aug. 31, net sales have been as follows: 

Se nd & oo woes $1,825,90 | go 841.712 BVSEs om ance $5,785,105 
|, See eS Ut. | 3,585,609 

Net sales of the company for the 5 mon’ ended Jan. 31 1929, show an 
increase of 38% over those of the correspond period of a year ago. 

Purpose.—Proceeds will be used in the business of the company. 

Earnings Years Ended Aug. 31. 


Earnings : 
Bef. Prov. for Provision Prov. for 
Deprec. and or Dom. Inc. Tazes 
Dom. Inc. Tazes. eprec. at Present Rate. Net Profits. 
CO See ae 135, ,042 $7,507 ’ 
Ea wis w ASS piace bo 221,836 46,676 13,852 161,306 
Bias tia lain’ 250,562 55,279 15,462 179,820 
i on waits cinta o 372,040 61,53 4, ,820 
a 817,631 75,497 59,210 682,923 


Berliner-Joyce Aircraft Corp.—Personnel.— 

W. Frank Roberts has been elected chairman of the board. He was 
formerly general manager of the Sparrows Point Division of the Bethlehem 
Steel Co. and is now president and chairman of the board of the Standard 
Gas Equipment Co. of Baltimore. 

Officers are: W. W. Moss, President; Henry A. Berliner, Vice-President 
in charge of production, and Temple N. Joyce, Vice-President in charge 
of sales.—V. 128, p. 1230. 


Bethlehem Steel Corp.—Pensoins Paid in 1928.— 

This corporation, under its eee plan, paid $517 ,445 to 1,184 pensioned 
employees last year, accord to a report just compiled. There were 
1,077 retired employees remaining on the pension roll Dec. 31, 1928, receiv- 
ing an average pension of $494.16 a year. The average age of these 
employees when pensioned was 65 years, 8 months. 

Bethlehem’s formal pension plan has been in operation 6 years. The 
- —" ——— paid during this period was $2,487,977 .68.—V. 

, D. , e 


Birtman Electric Co.— Annual Report.— 














Years Ended Dec. 31— 1928. 1927. 1926. 
Gross profit on sales_________-_-_-- _. $725,448 $885,647 $968,873 
Sell. and administrative expenses - - _ - 378,308 363 ,622 406 ,935 

Operating profit._..__-___-_- _. $347,140 $522,025 $561 ,938 
Other incomes. . . . . 2.22 2 2 wn nne 22,847 35,885 32,929 

I Ne a6 no ne Sac eo $369 ,987 $557 ,909 $594,867 
Discounts allowed - - - - _- arece 41,935 38,375 42,151 
Federal income tax_____________-_-- 39,449 69,859 77177 

Net income. - - - - - -- becaceee cas $288,603 $449,675 $475,539 
Preferred dividends - - - - - ge aaa iain x42 ,000 29,603 11,4 
Common dividends - - - - _- aasco “SeO@o pe 165,874 181,001 

Surplus for year _ _ : ee $80,729 $254,198 $283 ,074 
Earns per share on 100,015 shs. com. 

“2 eee ee 


- $2.46 $4.07 $4.46 
x Estimated, official figures not reported.—V. 126, p. 1202. H 


British Empire Steel Corp.—Larnings.— 
Calendar Years- 1928. 1927. 1926. 
*Total earnings.-_-.--_- $4,187,403 $5,513,761 $4,424,118 
Deduct—Prov. for sink. 

funds, deprec. & depl. 


1925. 
$x1 ,133 443 








of minerals__-.------- 1,478,017 1,476,013 1,461,625 1,341,764 
Int. & disc. on bonds and ; Ce 
! debenture stock - - - - 1,853,449 1,902 ,0°7 1,824,025 1,936 ,223 
Acadia Coal Co., Ltd. 
dividends ; ‘ 6,168 330 eweiee. netiaae 
Balance sur£849 469 sur$2,135,401 sr$1,138 ,468df$4411 ,430 
Bal. bri. forw'd Jan. 1 df2,444,149 df4,599,551def5,738,019 def! 326,589 
Adjust menis - dr125 017 Leeson. coal” et eee 
Profit & loss, deficit. $1,739,697 $2,464,149 $4,599,551 #5,738,018 
Surplus at date of org’n 





bal. at Dec. 41 1925. $21,784,870 $21,784,870 $21,784,870 $21,784,870 
*Total eirnin:s of properties after deducting all manufacturing, selling 
and administrative expenses. x Loss.—-V. 127, p. 1247. 


Brunner-Winkle Aircraft Corp.— Stock Offered.—Marlon 
S. Emery & Co., Ine., New York, are offering 50,000 shares 
common stock (no par value). The stock is offered as a 
speculation. 

Transfer agent, Irving Trust Co.; Registrar, Manufacturers’ Trust Com- 


pany. ‘ 

Capitalization Authorized. 
Capital stock x250,000 shs. 70,000 

* 120,000 of which are to be optioned at $15 per share, in the following 
respective amounts; 20,000 shares to the organizers to March 1 1931, and 
100,000 shares to Marlon 8S. Emory & Co., Inc.; 50,000 to March 1 1930, 
50,000 to March 1 1931. 

Data from Letter of William E. Winkle, Pres. of the Co. 

Company.—A Delaware corporation. Successor of a New York corpora- 
tion of the same name, which was organized in May, 1928. Corporation 
manufactures the ‘‘Bird”’ biplane under the new approved type department 
of Commerce certificate No. 101, which type will be used extensively by 
flying schools for training purposes. At the airplane show held in New 
York during Feb., 1929, the company received orders for 20 planes. Com- 

any has made arrangements with dealers in the eastern part of the United 
States to handle the “‘Bird.”’ 

Company now occupies a modern one-story manufacturing plant at 
Glendale, ng Island. Additional plant facilities immediately adjoining 
the present plant are available for use to the company. Company also 
rents a hangar at Curtis Field for experimental and demonstration sales 
purposes and, it is contemplated, will obtain a private experimental field 
at a later date. With present plant facilities and with the proceeds of the 
present financing available to the Company it is estimated that the company 
can manufacture one plane a day of the present design. 

Earnings.—Based on unfilled orders on hand, if the expectations of the 
company are fulfilled, it is estimated that the net earnings of the company 
should approximate $210,000 or $3 per share for the next year on the com- 
mon stock to be presently outstanding. : t 

Purpose.—Proceeds from the sale of this common stock will rovide 
working capital to be used for expansion purposes which will enable the 
company greatly to increase production facilities, and enlarge its dis- 
tributing organization through dealers with exclusive selling rights. 

Listing.—Company has agreed to make application for the listing of this 
stock on the New York Curb Market. 


Budd Wheel Co.—Listing.— 
The Philadelphia Stock Exchange has authorized the listing of 226,900 
shares of no par value common stock. The Bank of North America & 


Oujeten ding. 





Trust Co., Phila., is transfer agent, and the Provident Trust Co., Phila., 
registrar.—V. 128, p. 253. 





[Vor. 128. 
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Brunswick-Balke-Collender Co.—Earnings.— . of record Jan 14 1999 at $100" per shee, on ae Saabs of one share for each 
Calendar Years— 1928. 1927. 1926. 1925. 4 shares of pref or common stock then held. The proceed 

Sales, less returns, &c-. $29,497,612 $27,891,919 $29,017,124 $23,371,968 | 4 Thares of preferred or comnaon Stock tne purposes. ‘This will include the 
Gross profit - -----..--- 11,105,839 $10,067,787) construction on the company’s new property in Harmony Township, 
rae. & de pen ne 1,122,222 1,059,762 Beaver County, Pa., of a plant to manufacture semi-finished material, such 
a on. S Sa . ese 66.919. 900 as blooms, billets, siabs, skelp plate and plate. In this plant the company’s 

Interest paid.......--- "163,399 226.799 Not available heal ee aa dia art ke at eta . od Bonwall 
‘ alumet rizona Mining Co.—Propos onsolida- 
othee II iiehconhetind 52 204 aaa tt tione—The plan of consolidation, on which the stockholders 


Interest on notes rec. &c 661,680 


Profits from operat... $3,635,376 $2,368,396 $2,803,810 less$743,210 
400,000 ¢ 250,000 





Prov. for income tax. __-_ 














336, = =—l(io lnm 
Profit on sales of prop’ty ._..-- Cr.37,457 Dr.152,265 Cr.25,809 
OR SSS $3,235,376 $2,069,853 $2,401,545 loss$717,401 
Previous surplus -.-_._-- 4,159,515 3,822,687 1,736,479 3,675,219 
Appr. Sm ppt em - ene )6§=—hS—l(ll eos 0) lel Dr3,111 
See es Pe ee. 2 eee... cane: |.  whecam._ wanes 
(i, reer $7,224,086 $5,892,540 $4,138,023 $2,954,707 
Pref. divs. (7% p. ann.) - 311,809 312,681 315,336 318,229 
on divs. (cash)... 1,449,597 1,420,344 ..-.-. 900 ,000 
DG davai tne detewe ($3) Ce. . swesne ($1.80) 
P. & L. surplus Dec.31 $5,462,680 $4,159,515 $3,822,687 $1,736,479 
Sks. com. outst. (no par) 500,000 ,000 500,000 500,000 
Earns. per share on com. $5.85 $3.51 $4.48 Nil 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ TAavtitttes— $ > 
Land, bidgs., &c_.10,545,107 11,706,018} Preferred stock... 4,427,300 4,468,800 
‘Goodwill, &c..__- 1 1|]Common stock __x24,098,990 24,098,990 
Sundry invest.... 480,962 1,479,854] Pur. mon. obliga’s 647,999 705,249 
Inventories ___-_-_- 11,916,447 11,649,793] Gold notes_...... -..--- 400,000 
Notes & acc’ts rec_14,678,919 12,432,220] Notes payable..._. 2,500,000 3,327,500 
CN kcnan poemed 1,598,876 1,397,461 | Ace’ts payable_... 2,212,647 1,942,778 

Empl. stock subse. -..-... 298,800 | Fed’l tax reserve_- y 336, 
Deferred charges... 647,964 561,424|Sundry reserves.. 118,660 88,739 
PER PEE gonanocee 5,462,680 4,159,513 

Total (ea. side) -39,868,276 39,525,571 





x Represented by 500,000 no-par shares.—V. 127, p. 826. 
Bunker Hill & Sullivan Mining & Concentrating Co. 














Earnings Cal. Years— 1928. 1927. 1926. 1925. 
Ore mined (tons) ------ 452,345 456,134 459,761 453,412 
Production revenue___. $6,724,248 $6,932,270 $7,222,350 $7,749,847 
Prod. & marketing costs. 4,248,865 4,365,082 4,363,666 4,334,755 

Operating profit..-.. $2,475,383 $2,567,188 $2,858,684 $3,415,092 
Other income (net) - -..- «451,966 x789,961 x895,497 x643 .223 

Total income... ___- $2,927,349 $3,357,150 $3,754,180 $4,058,315 
Denletion.__._.____.-- 671,600 698,163 596,879 598,501 

Net income. _.....-_- $2,255,749 $2,658,987 $3,157,300 $3,459,814 
Pref. & com. divs. __-_-- 3,003 ,962 2,993 ,628 2,981,709 2,959,210 





Balance, surplus - - -_def.$748,213 def$334,641 $175,591 $500,604 
x Other net revenue after providing for income taxes.—V. 127, p. 2688. 


Bunte Bros., Chicago.—Earnings.— 
Galendar Years— 92 


1928. 1927. 1926. 1925. 
Ps sb wine ase nes $6,303,486 $6,361,233 $6,872,602 $6,278,966 
Other income. --- ~~ --- 35,200 30,110 30,186 22,142 





Total income. --_-_-_--_- $68: 


838,686 $6,391,343 $6,902,788 $6,301,108 
‘Cost of goods sold, &c._ 6,231 5, 


681 962.762 6.470.953 5,882,291 











Federal taxes______- ee 72,860 59,218 58,830 55,624 
Net income_.._____- $534,145 $369 363 $373,005 $363,193 
Preferred dividends - _ __ 50,563 54,525 61,020 65,786 
SOommon dividends _ - - __ 100,000 >)" adheres 4 iy? sari ahiha. 
' 
¥ Balance, surplus-__-_-_ $383 ,582 $264,838 $311,985 $297 ,407 
Prev. surp. (adjusted)_. 3,598,649 3,315,828 3,001,903 2,694,043 
P. & L. surplus-_--_-_-_-_ $3,982,231 «$3,580,666 $3,313,887 $2,991,451 
Shs.com.outst. (par $10) 100,000 100,000 100,000 100,000 


Earn. sh. on com_.__ 83 $3.15 $3.11 $2.97 
x Of which $138,900 appropriated for retirement of preferred capital 
stock.—V. 128, p. 405. 

Butterick Co.—IJncome Account.— 


Calendar Years— 1928. 1927. 1926. 1925. 
ah At ite Rie aa ow 0 ean $11 ,460.206 $13,415 416 $13,234,420 $12,967,280 














Cost of sales_____.___ - i 8B ,150, 5,382, 5,949,603 
General & sell. expenses. 4,421,165 5,387,307 7,213,045 6,261,726 
Depreciation. ....... - 91,515 86,923 183,182 196,805 
Interest .......-....-- 294,643 181,980 116,633 71,304 
Operating profit....___ $382,794 $611,424 $338,813 $487 ,843 
‘Other income. --___-___- Re, (ee ee ee 
WON ai cn dn ween seew $490,080 $611,424 $338,813 $539,586 
Daeerre e PeG. Cae... 8 ecscce 2020 eee Cl em P 
Net profit for period.. $490,080 $611,424 $338 ,813 $488,036 
Previous surplus -_--___- 1,302,947 1,687,824 4,150,519 4,294,187 
Refund of taxes_____._- eee ee, ee 
0) $1,973,646 $2,299,248 $4,489,332 $4,782,274 
Divs. on pref. stock of 
subsidiary companies. -__-... —_____- 26,000 42,000 
Divs. on common stock, _.-._-_. —_____- =] 466.950 §  <sanve 
E ry exps., less 
f.fromsaleofmach -.-..-. —___... oot is 
Adj. affecting pattern & 
publication returns ap- 
licable to prior perids  _____- 996,300  -...... 589,755 
Adjustments prior yrs__ ot a ae 


Profit & loss, surplus. $1,933,832 $1,302,948 $1,687,824 $4,150,519 
Eernin: 8 3 1 $3.33 





-- er share 3 «i 
x Paid cash, $292,842, paid in stock, $1,171,368. 
Consolidated Balance Sheet Dec. 31. 


$2.14 


1928. 1927. 1928. 1927. 
Assets— $ Liabtlities— 3 3 
Property acc’t....x2,584,294 2,226,271 | Capital stock_____ y4,217,280 15,813,400 
Oepyrights, pat’ns, Funded debt-_---_- 4,338,500 2,487,345 
contracts, &c__.13,893,271 13,893,271) Notes payable_... ______ 1,093,155 
Bal. onaccount... —_. __- 2,356,855 | Acc’ts payable_-_._. 844,152 1,284,234 


Acc'ts receivable.. 1,287,868 1,284,650/ Patent exc. acc’ts. 170,237 











Investments _.._. 5,760 5,760 | Deposits......._- FS ae 
Inventories ...... 1,768,716 1,530,518] Reserves_________ 821,504 1,371,949 
Ee eee 215,050 361,092 | Deferred liabils_.... 215,834 254,890 
Call loans........ Lea. ‘asuaxs ae 12,968,124 1,302,948 
Stock for empl’s.. 1,261,362 858,081 
Due from empl's.. 564,709 _____- 
Deferred charges_. 1,101,038 1,091,423 

UE ts ae 23,682,068 23,607,921 i aaa 23,682,068 23,607,921 


* After depreciation of $622,595. Represented by 210,864 no-par 
shares in 1928 and shares of $100 par in 1927.—V. 127”. 3545. . 


(A. M.) Byers Co.—Listing.— 

The Pittsburgh Stock Exchange has approved for listing 66,635 shares 
additional of no par value common stock. Upon the issuance of this addi- 
tional stock, the capitalization will consist of 67,260 shares of 7% cumula- 
tive preferred stock (par $100) of which 66,539 shares are outstanding and 


325,000 shares (no par) common stock, of which 266,635 shares are to be 
outstanding. 








of the Calumet & Arizona Mining Co. will act on Apr. 15 
and the stockholders of the New Cornelia Copper Co. will 
vote on Apr. 8 follows: 

A new company under the name of Calumet & Arizona Mining Co. is 


to be formed in Delaware by consolidation of the two companies above . 


named. 

The authorized capital of the consolidated company is to be $20,600,000, 
divided into 1,000,000 shares of the par value of $20 each, of which the 
consolidated company will issue a total of 842,857 shares to the stockholders 
of the constituent companies: the remaining 157,143 shares of the authorized 
stock to be reserved for general corporate purposes. 

The basis of exchange is as follows: For each share of Calumet company, 
one share of consolidated company and for each 2.85 shares of New Corne- 
lia company, one share of consolidated Neos gma 

The distribution of the stock to be so issued by the consolidated company, 
as between the stockholders of the constituent companies, will be as follows: 

Total Shares Consoli 
Now Held. Co. Shares. 


To stockholders of Calumet & Arixona Min.Co. 642,757 642,757 
To stockholders of New Cornelia Copper Co., 
other than Calumet & Arizona Mining Co., _ 
(being at the ratie of 2.85 to 1)_________-_-_- 570,285 200,100 
0 a ee a yen aa. a rr en 842,857 


The Calumet ae ng A has an authorized capital of 650,000 shares, par 
$10 per share, of which 642,757 shares are issued and outstanding. 

The New Cornelia company has an authorized capital of 1,800,000 shares, 
par $5 per share, all of which is issued and outstanding. Of the latter 
amount, 1,229,715 shares are owned by the Calumet company, and the 
remainder, 570,285 sharés are owned by other stockhokiers. 


A letter to the stockholders of both companies, dated 
Feb. 25, follows: 

The New Cornelia company was financed by the Calumet & Arizona 
Mining Co. and under its management was developed from a prospect to its 
present profitable position. Largely as a result of such financing, the Calu- 
met company now owns more than two-thirds of the outstanding stock of the 
New Cornelia company. 

Operating as two corporations, the business and affairs of the twocom- 
panies must be carried on independently. Thi: necessitates the maintenance 
of two complete organizations, a detailed distribution and accounting of 
joint undertakings, and a careful segregation and separate handling of the 
product of the two companies, all of which results in a duplication of work 
and cost along many lines. 

In order to eliminate such duplication as far as ible, and because of 
other economies and benefits to be attained, the ectors for a long time 
have believed that a consolidation would be desirable. 

As a preliminary step toward consolidation, a committee of engineers 
selected by and representing both companies, was appointed in June 1928, 
with full power to — additional engineers and such clerical help as 
might be required, to make an examination of the mining properties and 
other assets of the two companies for the purpose of arriving at the relative 
values thereof and the relative values of their outstanding os stock. 

The committee made a detailed examination of the two mining — 
and their equipment, a study of geological conditions and a careful estimate 
of ore reserves, with due regard to both probable and possible future 
developments, gave proper consideration to the value of other , 
reported its work and its findings and conclusions to the boards of directors 
of both companies on Dec. 19 1928. 

After careful study and consideration of the repert of this committee and 
of the conclusions and recommendations contained therein, and also of the 
net current assets and earnings of the two companies and of all other 
factors which they considered should be given weight in determining a fair 
and equitable ratio of relative value as between the two companies, the 
directors agreed upon the basis to be used and subsequently, on Feb. 19 
1929, adopted the above plan of consolidation. 

As required by the laws of the State of Delaware, (both companies being 
incorporated thereunder) an agreement of consolidation, based upon 
plan of consolidation, has been signed by a majority of the directors of each 
company, and will be submitted to the stockholders of each company at the 
annual meetings, for adoption. 

At the New Cornelia company meeting, the stock owned J the Calumet 
company will be voted for the adoption of the agreement of consolidation 
only in the event that a majority of the other stock represented at the meet- 
ing is voted in favor of such adoption. . 

The directors of the consolidated company, as named in the agreement of 
consolidation, are as follows: Floyd . Augustine, Charles E. B 4 
Gordon R. Campbell, Thomas H. Collins, Edwin J. Collins, James E. 
Fisher, Frank J. Kohlhaas, Thomas F. Cole, Walter B. Congdon, William 
B. Mershon, James C. Rea, George F. Ruppe, James Phillips, Albert A. 
Sprague and Louis D. Ricketts. : 

Consolidated Income Account Year Ending Dec. 31_ 1928. 
{Calumet & Arizona Mining Co. and New Cernelia Copper Cod, 
Income—Total earnings on metals_-____----- Se Rh Bag 3 BIS 2,099,975 
Income from dividends 88,584 





re ase nanes eka 234,722 
a i ee hes Fe 376,702 
EE ee eee) eee eee gee er Sener he ea are $22,799,983 
Expenditures—Operating expenses_____---___-------------- 9,526,424 
Salaries, office and general expemses_-__.---._------------- 204, 
J eT ee ee a ee eee 2,402,520 
ee ee SS eS rele sit ina Sd oe ‘ z 
eR, ete cen A kein ck mm wckenn mee ci 574,710 
a a Li ARE MMSE SNe Deas ebenaae 933,142 
Expense of outside properties -- - - - -- - i Se eae 144, 


Net income . = $7 .770,354 
Per share (based on proposed plan of consolidation on 842,857 shs.) $9.22 

Note.—Entries covering depletion are recorded on the books ef the com- 
pany, but, being made for income tax purposes only, are omitted from these 
statements. 

Consolidated Balance Sheet As of December 31 1928. 
(Calumet & Arizona Mining Co., New Cornelia Copper Co. on basis of 
proposed plan of consolidation. 


Assets— Liabilities— 

Cash on hand & in banks..--. $2,596,243; Accounts payable---..------ $2,226,840 
Notes receivable -_---.------- 73,300} Reserve accounts -_-.-_----- 183,701 
Accounts receivable-_-_-_----- 4,596,898 | Capital stock (proposed issue) 
Government securities ------ 5,908,358 842,857 shares par value 

Metals on hand & in process. 1,701,612 SE. . sadadedaogens 16,857,140 
Supplies at mines & smelter_ in canoe een naee 63,332,779 
I oe ain a ne ies om 2,449,328 

Items in suspense---------- 209,895 

Mining property ---,------- 57,410,298 

Mine bidgs. & equipment... «4,983,788 a 
Smelter bldgs. & equipment y1,734,923 Total (each side) -.--.----. $82,600,460 





x After depreciation of $4,325,308. y After depreciation of $3 ,975,978.— 
V. 128, p. 891. 


Canada Iron Foundries, Ltd.—5% Pref. Dividend.— 

The directors have declared a dividend of 5% on the non-cumulative 
6% pref. stock, payable April 15 to holders of record March 31. This ts 
the first payment on the issue since Jan. 15 1927, when a distribution of 
4% was made.—V. 126, p. 2970. 


Canadian Canners, Ltd.—Z/Jnitial Common Div., &¢.— 

The directors have declared a quarterly dividend of 20c. per share on 
the convertible preferred stock (no par value), compared with 15c. in pre- 
vious quarters, and an initial dividend of 12%c. per share on the no par 
common stock, both payable April 1 to holders of record March 15. (See 


also “Scheme of Arrangement” given in the “‘Chroniele’’ of Nov. 26 1927, 
page 2941). —V. 126, p. 1816. 
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Canadian Car & Foundry Co., Ltd.—Righis—Bds. 
The holders of the outstanding preference and ee ae of record 
March 15 have been given the right to subscribe on or ore April 8 for 
additional o: (par $100) at $125 share, on the basis of one 
new share for each three shares of pref. or stock held. Subscrip- 
tions are payable at the Royal Trust Co., Montreal, or at the Bank of 
Montreal, London, England, as follows: Either in full, or in installments 
viz.: $25 share on or before April 8; $62.50 per share on or before May 27, 
and $37 .50 per share on or before July 31. 

All of the outstanding 6% 30-year lst —, gold bonds dated Dec. 1 
1909 have been called for payment on June j next at 110 and int. at the 
Royal Trust Co. in Montreal or Toronto, Canada, or at the agency of the 
Bank of Montreal in New York City, or at the office of the Bank in Lon- 
don. England, at the holders’ option. 

President W. W. Butler, Feb. 28, says: 

Inasmuch as the proceeds of the sale of this stock will be devoted to the 
retirement of the outstanding bonds of this company and also of its subsidi- 
ary companies, the directors wish to emphasize that the company is not by 
reason of this action increasing its presen*® capital indebtedness, but the pro- 
cedure is merely the substitution of stock for bonds on practically a dollar- 
for-dollar basis. 

When the company was incorporated, authority was obtained for the 
issue of Ist mtge. bonds on the properties to the extent of $12,504,000 
which was equivalent to the par value of preference and ordinary shares 
combined, so that a potential capital of $25,000,000 was provided for. 
Hay ED the heavy reductions in the bonded debts of this company and of 
its subsidiaries which have been made from year to year, the final con- 
summation of the desire of the directors to retire all prior obligations, is to 
be achieved by the increase of capital stock to the very conservative total 
of $17 500. par value. 

uring the 1l-year period ended Sept. 30 1928 the company paid out in 
bond interest an average of almost $450,000 per annum, which is equal to 
414% per annum on the par value of all ordinary shares, including the new 
issue. In addition, the company has been required to make an annual con- 
tribution to the sinking fund for the retirement of bonds of almost $450,000, 
making a total annual payment for the combined purposes of bond interest 
and retirement of bonds of about $900,000. The great advantage of this 
plan for the retirement of these bonds and the consequent reduction of fixed 
charges should be apparent to all shareholders, as in future all additions 
to surplus will be available for the payment of dividends. 

The entire amount of stock now to be issued has been underwritten by 
bankers in Montreal, thus assuring the company the necessary funds to 
provide for the retirement of bonds as planned. 

The company has ample working capital for its present requirements 
and its properties and plants are in splendid shape. Orders booked during 
the present fiscal period to date are almost equal in value to the combined 
amount of business done in the three years 1926 to 1928 inclusive. 

The claim (amounting to over $6,000,000) of the subsidiary company in 
the United States against the Government of Germany, and now before 
the Mixed Claims Commission at Washington, is approaching its final 
stage, and in the event of a favorable outcome there will be a very substan- 
tial addition to the surplus account of this company. The directors are 
satisfied as to the justice of the subsidiary company’s claim and are hopeful 
of a satisfactory settlement. 

It is the intention of the directors, as soon as payments for the new shares 
have been completed, to consider placing the ordinary shares on a dividend 
basis at the rate of 7% per annum.—V. 128, p. 1402. 


Canadian Steel Foundries, Ltd.—Bonds Called.— 

All of the outstanding 6% list mtge. & collat. trust gold bonds due 
Mar. 1 1936 have been called for redemption Sept. 1 next at 110 and int. 
at the Montreal Trust Co., Montreal, Canada, or at the agency of the 
Bank of Montreal in N. Y. City, or at the office of the Bank of Montreal 
in London, England.—V. 103, p. 1982. 


Celanese Corp. of America.— Annual Report.— 




















Calendar Years— 1928. 1927. 
Net profit from operations___._.._.....-.------- $4,012,895 $4,036,389 
Income tax, deprec., invent., adj. & other deduct__ 1,655,918 1,282,317 

gn adh ca bik is ale a. Shcaloas wh les td $2,356,976 $2,754,072 
cs cakinam nace ow aden we anions ,481,7 362,886 

CB ra Nee ee cae ee ee $3,838,766 $3,116,958 
Pe Oe eee eee i * xe 
Ne oe ee oe 1,037 ,253 1,635,168 
Participating dividend (10%)------------------- STO adkckonne 

Earned surplus at Dee. 31__-_-__- So i ism ce $2,074,506 $1,481,790 

Balance Sheet Dec. 31. 

? 1928. 1927. 1928. 1927. 

Assets— $ $ Liabilittes— $ $ 
Buildings --..___- 3,993,023 3,364,968;Cum. prior pref. 

Mach. & equip.__. 7,484,241 5,667,012 Ae oe wee eee 
Site improvements 2,55) 397 ,609 | 7% cum. Ist partic. 
Const’n in progress 2,464,784 683,067 pref. stk_--___.14,817.960 14,817,900 
Realest.houses&c 341,172 342,234 | Common shares -_ _y5,792,750 y5,792,750 
Furniture & fix --- 50,500 40,305) Accounts payable. 859,736 381,663 
Patents & develop. Wages, comm., &c., 
a 579 620 368 ,640 aeocrued ....... 32,193 42,930 
a 3,178,600 1,421,119! Federalincome tax 268,282 416,677 
U.8. Gov't secur.. 8,438,734 7,696.437| Dividends payable 200,931 -_ _-_--- 
Customers’ notes & Res. for deprec. & 

accts. rec. (less | BOI o medium 2,454,835 2,172,098 

reserve) ._..-.. 1,366,361  525,607| Reserveforconting. -_---- 78,679 
Other accts. and Capital surplus... 200, 200,000 

ss =e 599,556 173,439 ; Earned surplus__- 2,074,506 1,481,790 
Inventories ------ 6,927,378 3,050,486 ' 

Def. & prep. chgs. 805,568 415,855 
Invest. in affil. & 
ie 1,510,837 x1,237,708 | 
WEES ch ascend 38,182,935 25,384,487! Total.......-- 38,182,935 25,384,487 


x The investments include 99,662 shares of common stock of the Celluloid 
Corp. y Represented by 1,000,000 shares of no par value.—V. 127, p. 3709. 


Century Ribbon Mills, Inc.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
xNet sales__......---.- $3,200,872 $3,700,306 $3,850,732 $4,780,138 
General & selling exp-_-_- 9,813 5,116 863,830 785,< 
Inventory (net)...---- 1,887,522 2,254,251 2.711.201 3,053,955 
Other expenses______-_- 336,278 436,74¢ 306,979 468 ,314 

RD, Sin ice cin 126,478 125,812 124,412 118,854 
Se Oc (CU Side | |0UCUC ee (‘CG .210 

Net profite._.....--.- $60,781 $68,384 def$155,690 $309 ,467 
Preferred dividend - - --- 105,788 113,680 122,561 127,547 
CO GUNG cle = =—l( NO 50,000 r 

Balance, deficit ------ $45,007 $45 ,296 $328,251 $18,080 
Surplus earned Jan. 1_- 78,238 129,74 461,516 479,596 
Tax adjustment____.-_- 73,531 76,2 ENG MG «©. ékecane 
Surplus avail. for pref. 

stock divs. & redemp. 

fund agreement----- 808 ,246 766,400 759,358 750,000 
Redemp. fund agreem’t- 11,034 41,846 7,043 9,358 





Profit & loss surplus-- $848,981 $886 485 $896,144 $1,220,874 
x Including other income of $252,999 in 1928, $329,920 in 1927, $243,441 
in 1926 and $314,989 in 1925. 


Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Ltabililtes— 1928. 1927. 
Plant, equip., &c.y$2,222,242 $2,267,178) Preferred stock. -_$1,479,500 $1,547,500 
Investments ----- 3,900 19,500} Common stock -..x2,536,814 2,536,814 
Treasury stock --- Beer res Notes payable___. 1,025,000 1,725,000 
2! 507 ,438 653,974 | Acceptance against 
Notes & tr. aceept. 20,749 29,969 letters of credit. 170,919 104,641 
Acc’ts receivabie_. 1,420,045 1,751,791} Accounts payable. 294,713 132,815 
Inventories _-_-_--- 2,116,734 2,140,908) Surplus._.._.---- 848,981 886,485 
Other curr. assets. 25,795 28,142 
Prepaid expenses. 37,414 41,792 











Total 


x R 
$688 ,7 


ie oe aa $6,355,928 $6,933,255' Total 


esented by 100,000 shares of no par value. 


y After deducting 
reserve for depreciation.—V. 127, p. 2370. 


—=—=== 


Central Airport, Inc.—New Financing.— 

A site comprising 190 acres of ground centrally located in the Philadelphia- 
Camden district has been — by private interests and, it is stated, 
will be developed into a first-c airport through funds to be provided b: 
the early off of shares in Central Airport, Inc. Janney & Co. a: 
Edward B. Smith & Co., it is understood, will make the offering which is 
expected to comprise 151,250 shares of no par value capital stock. The 
property lies near Bridge Circle, on Crescent Boulevard, Pensauken Town- 
ship, N. J.; is 2.3 miles from the New Jersey entrance to the Delaware 
a. eige and within 5 miles of the Philadelphia City Hall and Post 


Among the aviation interests which already have announced their inten- 
tion of using the facilities of the field upon completion are Curtiss Fl 
Service; Pi Aviation, Inc., operators of the New York-Miami air 
route; Ludington-Philadelphia’ Flying Service, Inc.; Fairchild Airplane 
Mena ouring, A tea Keystone Aircraft Corp. and Advance t So, 


Central National Corp.—Class A Dividend No. 2.— 

The directors have declared a quarterly dividend (No. 2) of 75c. per share 
on the class A stock, payable April 1 to holders of record Mar. 1 An 
intties eee dividend of like amount was paid on Jan. 10 last.—V.128, 

Chace Mills of Fall River.—Sale A pproved.— 

The directors were authorized by vote of the stockholders on Mar. 1 to 
sell the assets and all of the mill property of the company at either a public 


or private sale and to also take the necessary steps to d lve the corpora- 
tion.—V. 125, p. 2534. 


Chain Belt Co.—Earnings.— 





Calendar Years— 1928. 1927. 
Net earnings (after deprec., Federal taxes & other 

meee gm ES ey ee ree yt Sree $632,116 $488,818 
Earned per share on common---_...-_---.-----. $5.27 $4.07 

Consolidated Balance Sheet as of Dec. 31. 

Assets— 1928. 1927. Liabilities— 1928. 1 a 
Properties ,less res.$1,429,866 $1,317,980 Capital_.......- x$2,441 ,621y$2,459,560 
Cash & cer.ofdep. 234,751 280,313 Notes payable-- .-_ 20,000 20,000 
Accts. & notes rec. 1,088,991 765,657 Purch.mon’y mtge. 20,000 20,000 
Surr. value of of- Accts. payable-._. 207,018 139,331 

ficers’ life insur. Accr. wages, taxes, 

policies. ....... 56,884 SEER) es aveconscnace 324,989 254,14 
Miscel. investm'ts Res. for engin. exp. 

Pr Ge cacrons 23,110 28,110 & conting.-..... 48,727 69,668 
Inventories ------ 1,233,354 1,124,127 | Surplus_....-.... 1,063,073 638,932 
Def. chgs. to oper. 58,471 36,765 
Patents, &c______ 1 LY ‘“Seeines eee san $4,125,428 $3,601,635 


x Represented by 120,000 shares of no par common stock. y Represented 


by: First 7% preferred stock $286,700, second preferred stock $373,400, 
common stock $1,799,460.—V. 127, p. 956. 
Champion Acceptance Corp.—Bonds Offered.—Mer- 


eantile Trust Co., Oliver J. Anderson & Co., William R. 
Compton Co., St. Louis, and Schluter & Co., Inec., New 
York, are offering at 100 and int. $1,400,000 6% coll. trust 
serial gold bonds, series A. Guaranteed principal and int., 
by Champion Shoe Machinery Co. 


Dated Feb. 1 1929; due Feb. 1932-1934. Int. pay. 
deduction for normal Federal income tax up to 2%. 
ayable at Mercantile Trust Co., St. Louis. trustee. Denom. $1,000 and 
500c*. Callable as a whole or in part on 30 days’ notice at par and int. 
plus a premium of 2% if called on or before Feb. 1 1930, and thereafter at 
\y of 1% for each 6 months of unexpired life to date of maturity. 

Champion Shoe Machinery Co. was founded in 1903, with a total capital 
$50,000. The business experienced a consistent growth and in 1909, 
company completed the first of its present three factory units at Forest 
Park and Spring Avenues, later constructing the additional units. The 
factory has a sufficient capacity for normal expansion over a period of 
several years without further plant construction. 

The company has, in addition to its St. Louis factory, branch sales offices 
in New York, Chicago, Philadelphia, Cleveland, Detroit, Boston, Pitts- 
burgh, Los Angeles, San Francisco, Dallas, and Greensboro, N. C. 

Company.—A wholly owned subsidiary of Champion Shoe Machinery Co., 
was organized in Missouri in Feb. 1929, to provide the Champion Shoe 
Machinery Co., a convenient means of financing its deferred-payment 
contracts. 

Champion Shoe Machinery Co. manufactures the most extensive line of 
shoe repair machinery in the United States. Its products consist princi y 
of heavy sewing machines, or stitchers, finishing machines, nailing machines, 
and other smaller appliances, all motor driven. These units are usually 
coupled together and form a complete unit for repairing and finishing a shoe. 
All of the machinery manufactured by the company is protected by exclusive 
patents. 

These machines are widely distributed over. the entire United States and 
provide one of the best methods of repairing shoes in a commercial manner, 
and for which there is no hand substitute. This machinery is sold on a 
time-payment basis, on which the purchaser pays a substantial amount 
with the order and the balance in monthly installments. 

Purpose.—The proceeds received from the sale of $1,400,000 6% collateral 
trust serial gold bonds—Series ‘‘A’’— will be used indirectly to retire all 
of the outstanding 10-year 6% sinking fund gold notes of the Champion 
Shoe Machinery Co., aggregating $971,500, due Aug. 1 1937, to reduce 
current liabilities and furnish additional working capital to take care of its 
rapidl, expanding business. 

he Champion Shoe Machinery Co. has agreed to call its outstanding 
10-year 6% 8 g fund gold notes, due Aug. 1 1937, as of Aug. 1 1929, 
and to deposit in escrow with the trustee cash and (or) readily marketable 
loans amply margined by New York Stock Exchange collateral, sufficient 
to pay the principal, interest and premium as of Aug. 1 1929, on the out- 
sence, LO vent 6% sinking fund gold notes of the Champion Shoe Ma- 
chinery Co. 

Security.—Bonds will at all times be secured by deposit with the trustee 
of good and collectible customers’ notes and accounts equivalent to 120%, 
and-—or cash or other securities acceptable to the trustee equivalent to 
100%, of bonds at any time outstanding. 

Earnings.—The average earnings of the Champion Shoe Machinery Oo., 
for the 4 years ended Dec. 31 1928, available for interest, but before pro- 
viding for Federal and state income taxes, have been $258,615, or more 
than three times the maximum interest requirements on the series “A 
bonds. The earnings for the year ended Dec. 31 1928, available for interest 


F. & A.) without 
ncipal and ine- 


but before providing for Federal and State income taxes, are $317,439 or 
— than 3% times the maximum interest requirements on the Series ‘‘A 
nds. 


Chelsea Exchange Corp.—Estimated Earnings.— 

The first annual meeting of the stockholders will be held on March 21, 
President Lewis H. Rothchild announced. Atthis meeting Mr. Rothchild 
will present a preliminary report of earnings for the first ten months of 
operations and an estimate of earnings for the first year of operations. 

Based upon current estimates, earnings for the first ten months will 
approximate $150,000 on the initial subscribed capital of $500,000. 

arnings for the first year of operations are estimated at $200,000. The 
earnings are viewed as unusually favorable, due to the fact that the com y 
earned an average of $8,000 per month during the first three months of 
operations, whereas February earnings exceeded $40,000. The company 
has offered additional class A and B stock to shareholders at $28 and $26 
per share respectively, giving the company an additional $900,000 of 
capital. With the additional capital, future earnings are ex to 
show substantial gains compared with the past ten months. The company 
now has 2,000 stockholders on its books.—V. 128, p. 1233. 


Childs Co., New York.—February Sales.— 








cnastixed $6,355,929 $6,933,255 | 


1929—Feb.—1928. Decrease | 192 2 Mos.—1928. Decrease. 
$2,095,421 "$2,187,922 $92,501 | $4,279,848 $4,533,487 $253 ,639 
—V. 128, p. 1561, 1403. 
Claude Neon Lights, ine. Wins Injunction. ica 
A supplementary injunction has been_awar t corporation t 
U. 8. District Court by Judge M. B. Campbell against inbow Lights 


and E. Machlett & Son, not only restraining the latter from the use and 
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manufacture of the ‘Button OCaesium” electrode type of Neon tube electric 
, but also a — as contributory infringers all users of Rainbow 
te signs an Ss. 
his injunction is the 2 eg mg | or Che restraining action 
won by the Claude company in a long litigation against companies which 
it charges have infringed its patent rights.—V. 128, p. 1234. 


Columbia River Longview Bridge Co.—Bonds.— 

J. & W. Seligman & Co. announce that definitive 15-year sinking fund 
7% partic. gold debentures and Ist mtge. 644% sinking fund gold bonds 
are ready at their offices for delivery in exchange for interim certificates. 
See offering in V. 127, p. 2535, 2961. 


Columbia Steel Corp. (& Subs.), San Francisco.— 


Earns. YearsEndedDec.31— 1928. 1927. 1926. 1925. : 
Gross profit on sales_... $3,120,077 $2,460,758 $2,457,212 $2,081,433 
Selling & gen. expenses. 945,834 861,492 775,495 686,208 





Net operating profit.. $2,174,244 $1,599,266 $1,681,716 $1,395,225 
Other income.......... 163,346 201,699 106,191 76,463 

















Gross income. ...---- $2,337,590 $1,800,965 $1,787,908 $1,471,688 
ED ab ow alsin ee 428 ,580 454,797 362,625 434,496 
Provision for taxes_..-.- 187,134 88,408 162,460 110,290 
Miscellaneous charges-- 256 827 191,360 172,550 148,959 

Net income......... $1,465,048 $1,066,399 $1,090,271 $777 .943 
Preferred dividends - --- 699,741 1,389,417 53 ,678 655,666 

Balance, surplus--.--- $765,307 def$323,018 $426,594 $122,277 
Previous surplus--_----- 1,159,318 1,505,522 1,043,127 897 ,390 
Profit and loss credits _- 20,753 17,068 83, 28,025 
Profit and loss charges- - 74,814 40,255 47,859 4,565 

Surplus Dec. 31------ $1,870,563 $1,159,318 $1,505,522 $1,043,127 
Shares common outstand- 

eet GEO BOP) sccncusns 1,495,635 1,330,623 1,180,209 837,719 

, : —-? com. $0.57 $0.27 $0.36 $0.15 
—v. ; A 


Commercial Factors Corp.— Merger Effective.— 

The union of two of the largest and oldest factoring institutions financing 
the textile industry became effective on March 11 in the formal announce- 
ment of the amalgamation of Fred’k Vietor & Achelis, Inc., with Peierls, 
Buhler & Co. The combined institutions will operate under the name of 
Commercial Factors Corp., with headquarters at 2 Park Ave., N .Y. City. 

Peierls, Buhler & Co. was purchased by the Commercial Investment 
Trust Corp. in May 1928 and Fred’k Vietor & Achelis, Inc., joined the 
O©.1.T. group in January of this year. At the time of the latter acquisition 
it was announced that the two factoring firms would be merged order 
that the 150 textile mills served by these companies might have the advan- 

es of the increased facilities and resources of a single institution. 

he combined annual volume of financing expected to be done by the new 
institution is in excess. of $100,000,000. Both of the constituent firms 
have been long identified with the textile and apparel industry in this city. 
Fred’k Vietor & Achelis having been established in 1842 and Peierls, Buhler 
& Co. in 1893. The welding together of these two long-established textile 
factoring organizations will result in the largest institutions of its kind, 
capable within itself of caring for the maximum needs of all those with 
whom it does business. 

The management of the Commercial Factors Corp. remains in the hands 
of the former heads of the independent firms and the traditional policies 
which have been responsible for the success of bothyhouses will be continued. 
The announced officers of the Commercial Factors Corp. are: Thomas F. 
Vietor, (Chairman of board of directors), Thomas Smidt, (Chairman of 
executive committee); Robert G. Blumenthal, (President); Johnfritz Achelis 

executive Vi e-President and Vi-e-Chairman, executive committee): 

ancis T. Lyons (Sec etary), George L. Becker (Treasurer); Konrad F 
Braun (Assistant-Secretary and Assistant-Treasurer). The board of di- 
rectors consists of all of the above mentioned in addition to the following: 
Phillip W. Haberman, T. Holt Haywood, Herbert P. Howell, Henry 
wen. Siezfried Peierls, Adolph Smidt, Edwin C. Vogel, Hermann H. 

olff. 


Commercial Investment Trust Corp.—Acquires Motor 


Dealers Credit Corp. and Pierce Arrow Finance Corp.— 

The acquisition by this corporation of two important financial institu- 
tions functioning in the motor industry, was announced on Mar. 12 by 
President Henry Ittleson. These are the Motor Dealers Credit Corp. and 
the Pierce Arrow Finance Corp., the addition of which will give C. I. T. a 
combined annual volume approximating $400,000,000. 

The Motor Dealers Credit Corp., with resources of approximately 
$25,000,000, has heretofore financed Studebaker domestic and foreign 
time sales. t year’s volume of this financing was approximately $75,- 
000,000. The Pierce Arrow Finance Corp. was organized several years 
ago under the New York banking law to finance the instalment paper arising 
out of sales of Pierce Arrow passenger cars, buses and trucks. These ac- 
quisitions carry with them long tern exclusive contracts with the motor car 
manufacturers to finance retail and wholesalesales of Studebaker and Pierce 
Arrow cars the world over, and the completion of this merger emphasizes 
C. 1. T.’s position as the largest independent financing organization in the 
world, having a capital and surplus exceeding $50,000,000. 

The Motor Dealers Credit ee has maintained a very extensive foreign 
organization with servicing facilities located in the 46 cities, which when 
added to its own present foreign operations, gives C. 1. T. operating fa- 
cilities throughout the world which will be placed at the disposal of all 
American manufacturers and will be of particular importance in developing 
foreign business of independent motor manufacturers. 

Already the largest independent finance company in several other lines 
of industry, CO. I. T. now takes its Py as the largest in the autoomobile 
field, financi the distribution of Graham-Paige, Hudson-Essex, Hup- 
mobile, Nash, Pierce-Arrow, Studebaker, Reo and other well-known makes 
of motor vehicles. In other than automobile lines the C. I. T. organiza- 
tion finances the time sales of manufacturers and dealers of more than 70 
diversified lines of manufactured products which range all the way from 
complete hotel installations, ships, steam shovels, &c. to such compara- 
tively imexpensive items as vacuum cleaners and radios. 

The recently announced Commercial Factors Corp. (see above) is also a 
wholly owned subsidiary of C. 1. T., formed by the consolidation of Fred’k 
Vietor & Achelis, Inc. and Peierals, Buhler & Co., Inc., two of the oldest 
and largest textile factors in America.—V. 128, p. 1561. 


Congress Cigar Co., Inc.—New Officers.— 
Benjamin Schwartz has been elected 2d Vice-President and C. D. Moss 
as Secretary and Asst. Treasurer.—V. 128, p. 1234. 


Consolidated Coppermines Corp.—Tv /ncrease Output. 


The two major developments on which this corporation has been working 
for the past two years ,are expected to shortly result in substantially in- 
creasing the company’s production, it is stated. Present production 
of approximately 3,000 tons of porphyry copper ore daily is coming from 
the Morris shaft of three compartments which ranks as one of the first 
half dozen operations in this country. In the drifts from the Morris 
shaft ores averaging 3% and 34% copper have been found. 

The most important development now under way is the Alpha shaft 
of five compartments, one of which is double. This shaft is down to the 
1,820-foot level and is the largest shaft ever sunk in the Western States. 

rge quantities of high grade ore have been found in this shaft assaying 
8% copper in addition to native copper. 

Another major operation is the new Emma Nevada shaft, with five 
compartments, having a capacity of 15,000 tons daily, which is practically 
ready to start production. This shaft, in addition to handling the com- 

anys Own ores, has been sunk to handle millions of tons of the Nevada 

nsolidated Copper Co.’s ores on a cost plus basis.—V. 127, p. 414. 


Consolidated Instrument Co. of America, Inc.— 
Contracts Closed.— 


This company, it is announced, has closed contracts for airplane instru- 
ments with the following companies: Advance Aircraft Co.; Alexander 
Industries, Inc.; Consolidated Aircraft Corp.; Fairchild Aviation Corp.; 
Lincoln Airczaft Co.; General Airplanes Corp., and Nicholas-Beazley 
tat th commas nstamntia ine pines Taos Sea is hs Cece 

ments on the planes e enter n the Guggen- 
heim Safety Contest shortly to be held Tn this country. a 


The New York division of the company, it is stated, an increase 
of 80% in deliveries during the first two months of 192 compared with 
last year, while orders booked increased 150%. The Baltimore division 
reports an increase of 120% in orders booked for the same period 

President J. Leopold announces that Julien P. Friez & Sons of Baltimore, 
a recently acquired subsidiary, reports an increase of 124% in business 
for the first two months of 1929 compared with 1928, Much of the in- 
creased activity of the Friez Company, Mr. Leopold said, is due to one 
development projects and also increased orders for equipment for Un ted 
States Weather Bureau stations and national waterpower projects. The 
gain reported in orders is the largest for any similar gee n the 45 years 
of operation of the Friez company.—V. 128, p. 407, 255. 


Consolidated Laundries Corp. (& Subs.).—Earnings. 














Calendar Years— 19 1927. 1296. 
Gross sales (less disc., &c.)--.----- $8,854,356 $9,584,293 $8,807,757 
COS GF PE ca sncaccusonasaasesue 7,409,958 8,151 208 | 7 470,766 
er 543 ,650 $21,315) 

a | a a ne $900,748 $1,111,769 $1,336,991 
Other incumke. . Daten sstvtnasaavone 51,489 Gee . wsenane 

i, ft | $952,237 $1,177,370 $1,336,991 
Interest CBRPGES . 2.8 2c cc nccencecce 246 ,056 257 574 124,361 
yo ee SS ee ee 47,193 117,814 158,524 

Ga ec denudsenbedusecanan $658,988 $801,982 $1,054,106 
io.  * fe ere ee So senna y - - 3 ere 

a $658 ,988 $777,111 $1,054,106 


Earned prior to date of acquisition. 
During 1928 company paid cash dividends amounting to $39,652 on the 
pref. stock and stock dividends of $39,652 on the common in preferred 
stock.—V. 127, p. 3403. 


Container Corp. of America (& Subs.).—Report.— 




















Class A com.stk. 
(par $20)___. 5,475,500 5,043,280 


Deferred charges, 
including bond 


discount. ...... 851,057 573,631 Class B com.stk. 
Organization ex- : (no par)_.-. 24,424,483 3,649,483 
ee 47,735 49,735 | Surplus__...-.--- 818,356 1,058,803 








Total (each side) 23,674,052 19,430,978 

x Includes Container Corp. of America properties ($18,055,625) at cost 
at date of acquisition, July 1 1926, based on appraisal by Day & Zimmer- 
mann, Inc., plus additions since at cost; and Mid-West Box Co. properties 
($2,783,907) at book values; other property ($18,815); less $2,103,217 re- 
serve for depreciation. J, Subject to final determination by Treasury Dept. 
a Represented by 588,289 shares of no par value ($5,585,308), after de- 
ducting $1,160,825 for good-will and patents. 

Note.—Merchandise in transit to the Mid-West Box Co., $255,564 has 
not been included in the inventories or liabilities. —V. 127, p. 3251. 


Continental-Diamond Fibre Co.— Stock Sold.—Hayden, 
Stone & Co. have sold at $23 per share 145,000 shares capital 
stock (no par). 

Transfer agent: Guaranty Trust Co. of New York; registrar: Commercial 
National Bank & Trust Co. of New York. 3 E 

Capitalization— Authorized. Outstanding 
Capital NS a a ee ee *480,000 shs. 450,000 shs. 

30,000 shares reserved for options @ $23 per share for one year and @ 
$26 per share for two years. 
Data from Letter of John P. Wright, Pres. of the Company. 

Company .—Organized in Jan. 1929 to acquire certain of the properties 
as of Dec. 31 1928 of Continental Fibre Co. and Diamond State Fibre Co. 
(both Delaware corporations) and subsidiaries, including the Celoron Co. 
which for many years have m successfully engaged in the manufacture 
of vulcanized fibre and laminated phenolic (bakelite) products. eir 
respective products are complementary rather than competitive so that, 
as a result of such consolidation, the Continental-Diamond Fibre Co. wili 
be a strong, well-balanced unit and one of the important factors in the in- 
dustry. 

Products.—Vulcanized fibre possesses qualties which make it very de- 
sirable for use in electrical insulation, and there is probably no dwelling 
house or other building having the advantage of electrictiy and telephone 
service that does not contain in some form a certainamount thereof. The 
railroads of the United States use a very large quantity of this material 
on track circuit signals and on train-control devices which are becoming 
of great importance. In addition there is a large demand for this product 
along purely mechanical and commercial lines for the manufacture of trunks, 
packing cases, spool heads, roving cans for cotton mills, &c. 

Laminated phenolic (bakelite) products, because of high electrical re- 
sistance, are used in large quantities in the manufacture of radio and wireless 
apparatus of all sorts and other electrical devices. They are also used in the 
production of molded gear-blanks for the automobile industry and there is 
a further growing use for them along commercial lines ranging from furniture 
to the talking-moving picture industry. These products are distributed 
under the trade names “Celoron’’, ‘‘Dilecto”’ and “‘Bakelite’’. 

The main plants are located at Newark, Del., and Bridgeport, Pa. In 
addition there are plants in England and France and branch factories in 
Chicago, Iil., and Toronto, Can., and warehouses in other oities of the 
United States. ny = 

Assets.—The pro forma balance sheet as at Nov. 30 1928, after giving 
effect to this financing, shows a book value of $15.47 per share, of which 
approximately $6.22 are net currentassets. It is believed that the plants and 





operty as shown on such balance sheet are carried at a value considerably 
Tons than present replacement costs. 


12 Mos. 12 Mos. 6 Mos. 
Period Ended Dec. 31—----------- 1928. 1927. 1926. 
Net — — sales yor gg — 
of sales, incl. raw mat’ls, labor 
overhead, & selling & admin. exp_. $2,209,340 $2,597,625 $966 ,988 
Provision for dapeeuation bias ie 678.246 589,360 282,586 
pS a eae $1.531,095 $2,008,264 $684 ,402 
Miscellaneous income-.---.------.--- 111,554 88,080 57,745 
(ee $1,642,649 $2,096,345 $742,147 
OE TS SH EEE 508 ,086 466.597 251,022 
Provision for Federal income taxes- - - 106,961 220,000 67,5 
Losses on dispos. of cap. assets------ 54,00. (aeembe | § Gemedes 
oe! a ea $915,929 $1,409,748 $423 ,625 
Sake. ee ee eee 1,058 ,803 iS eo 
Discount on preferred stock purchased -----. ------ Cr5,020 
(fC ae $1,974,732 $1,691,551 $428,645 
Dividends paid or accrued: 
Cont’er Corp.of Amer.7 % pref. stk. 154,000 169,750 87,500 
Class A common stock._.-------- 318,683 yh; ia -= 
Class B common stock._-.------- 323,918 7 <r 
Mid-West Box Co. ser. A 8% pref. = 
RS RE Se ee 44,788 75.794 47 ,924 
Series C 6% pref. stock...-..---.- 10,135 17,454 11,418 
Miscellaneous charges.........-..-.. 304,851 tie 806 ws ee 
Surplus balance Dec. 31_.-------- $818,356 $1,058,803 $281,803 
Shs. cl. A com.stk.outst. (par $20) -- 273.775 252,164 252,164 
Co | Lt”. eee $1.24 $4.92 $1.12 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. Liabilities— 1928. 1927. 
Assets— $ ~ | Accounts payable. 560,202 341,449 
Plant, machinery, Accr’d int., wages, 
equip’t, &c_._-x18,811,298 15,694,695 SAGE, Bc cessc 165,580 113,008 
3 er 356,534 564,330 | Res. Fed. inc. tax. 116,375 y220,000 
oS eee ae re Res. for conting_- 116,554 116,554 
Spec. depos. with |M.-W.BoxCo.6%s. ------ 400,000 
a | ere Cont. Corp. Ist 6s. 4,297,000 4,421,000 
Accounts and notes 16% debentures... --.-.--- 775,000 © 
receivable (less 15-yr. 5% debs... 5,700,000 -----. 
reserve) ..---..- 1,028 ,026 837,590 M.-W. Box Co.: 
Inventories -...-- 2,009,890 1,541,947 8% pref.stock.. ....-< 835,500 
Other notes and 6% Bret.stock.. .-«.-- 256,900 
accounts......- 165,010 169,051 | Cont.Corp.7% pref.2,006,000 2,200,000 
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Earnings.—Net sales, and net income after depreciation and Federal 
income taxes at tke present rate of 12% per annum, for the 3 years ended 
Dec. 31 1928, are as follows: 

Net After 


Deprec.& Fed. Earns. Per 


Net Sales. Tar @ 12% Share. 
PM petieds then tindkdebd bees phcened $7 523,286 $881,202 $1.96 
CGA nin stn denaten déjebedduass > 6,568 .861 524,779 1.17 
ee re 8,709,772 1,332,048 2.96 
PO UTE inanbvedss bem Sd et ans 7,600,640 912,676 2.03 


The above summary does not include net sales and net profits of the- 


wholly-owned or controlled foreign subsidiaries, a preliminary audit of 
which indicates net profits aggregating in excess of $150,000 for the three 
years 1926-1928, inclusive, and in excess of $60,000 for the year 1928. 

Listing.—It is expected that the company will make application to list 
this stock on the New York Curb Market. 


Coral Gables Corp.— Reorganization .— 

Reorganization of Coral Gables, in which $150,000,000 was invested, has 
been announced following negotiation by representatives of some 1,250 
creditors situated all over America and England. The new group states 
that it is confidently hopeful! of its ability to pay off all Coral Gables debts, 
dollar for dollar, within five years. The report of the Committee whose 
25 members collaborated in its preparation says in substance. 

The reorganization and stabilization of Coral Gables, one of the largest 
enterprises of its kind in America has been announced through the medium 
of a new corporation known as Coral Gables, Inc. Under the leadership of 
strong banking interests joined by the creditor group, 15,000,000 of 
financing has been effected. The control and direction of the financial 
affairs of the corporation will be vested in representatives of the new 
financing and creditor groups. George E. Merrick, the founder and 
developer of the original project, will be President of the new company 

tor cooperation has made possible the successful elimination of 

substantially all the dangerous elements which have harassed its activities 

the past two years. The national scope of its operatiors and the 

fact that investors in Coral Gables are found in large number in practically 

every State of the United States arouses national interest in the settlement 
of its affairs. 

The new corporation will have an executive board of 15 directors, includ- 
ing the following: A. J. Orme, A. L. Babcock, Richardson Saunders, J. P. 

ons, M. I. Schultz, Alex Orr, Jr., George E. Merrick, E. B. Kurtz, 
W.A.z Macfarlane, E. P. Grimes and H. T. Broders, all prominent men 
who have worked untiringly in behalf of the reorganization. Under their 
direction business activities will be immediately instituted on a conservative 


but aggressive basis. 
Claims Aggregate $35,000,000. 


The constructive work accomplished in guiding this large involved 
business from the verge of bankruptcy and foreclosure to asound financial 
status is largely credited to Carl L. V. Exselsen, nationally known reorgan- 
ization and financial expert of New York City, who devised, directed and 
successfully consummated the reorganization program. The undertaking 
required adjustments with over 1,250 creditors located in all sections of the 
country with claims aggregating $35,000,000. Innumerable obstacles 
had to be surmounted and the most intricate complications unravelled. 

Through the generosity and cooperation of the secured creditors who 
have joined in the reorganization plan, purchasers of some 1,500 lots who 
have her tofore paid the old corporation the full purchase price thereof 
but have not yet been able to procure clear title owing to the existence of 
= underlying mortgages, will now, without expense or trouble, be 
voluntarily given proper mortgage releases to clear their titles wherever 
their lots are included in parcels formerly mortgaged to consenting creditors. 
Provision for the issuance of clear deeds guaranteed by the New York 
Title & Mortgage Co., the largest title organization in America with assets 
in excess of $60,000,000 will materially aid in the restoration of public 
confidence in the solidarity of the enterprise. 


95% Of Creditors Approve. 

Under the terms of the reorganization plan now formally accepted by 
over 95% of creditor interests, provision has been made for the payment 
of past due State, County, City and Federal Taxes. All unsecured creditor 
claims under $100 have been settled with cash. Two-year debentures, 
Payable exclusively out of certain free and clear lots and lot purchaser con- 
tracts specifically segregated for this purpose, have been used in adjusting 
unsecured creditor claims in excess of $100. 

Under a unique adaption of the “revolving fund” system of financing, 
creditors heretofore holding underlying liens and secured claims in the 
older section of Coral Gables are temporarily given debenture certificates. 
As the property and lot purchaser contracts originally securing their respec- 
tive claims are converted into cash, the net proceeds, after deducting over- 
head expenses, must be immediately used for the purpose of purchasing 
outstanding prior lien bonds which, when so acquired, will be proportionately 
delivered to the specific holder or holders of debenture certificates whose 
former security produced the cash necessary for such purchase. There- 
upon, a corresponding par amount of the debenture certificates will be 
cancelled. The prior lien bonds so acquired will, in turn, be similarly 
Pp for cash as the liquidation program progresses. 

This original plan avoids the objectionable general commingling of 
securities as among the former secured creditors and enables each former 
secured creditor to have first applied to the liquidation of his particular 
debenture certificates the proceeds derived from those assets which formerly 
secured his specific underlying lien. With normal conditions this revolving 
process should untimately liquidate all of the debenture certificates and 
prior lien bonds in full and still leave free and clear residuum assets estimated 
at $9,000,000 for reversion to Coral Gables Consolidated, Inc. for the 
benefit of the holders of the preferred and common stock. A similar result 
is accomplished in the remaining sections of the subdivision through a 
system of individual trusts which holds Coral Gables together as an integral 
a. pet still preserves intact for the individual mortgagee his original 
security . 

Sales and advertising activities will be conducted under Mr. Merrick’s 
direction through a separate corporation known as the George E. Merrick 
Coral Gables Co. A contract has been made by that company with the 
Tropical Sales Corp. which is an independent sales and merchandising 
company of which George W. Hopkins is President. 

$150,000,000 Spent on Property. 

Coral Gables was the high spot of the Florida real estate boom. Its 
sales approximated $100,000,000. Withina period of seven years Coral 
Gables has grown from a purely local real estate project into a large inter- 
nationally known suburban City of exceptional beauty. During this short 
time over $150,000,000 has been expended on the property. The enormous 
scope of its activities abruptly halted by the sudden collapse of the boom 
in 1926 precipitated the ous financial difficulties and complications 
from which it is now em . The effect of its rehabilatition on business 
Ses — values throughout Florida cannot be overestimated. 
—vV. ie _ 


Crown Zellerbach Corp.—Earnings.— 
Period End. Jan. 31— 1929—3 mos.—1928. 1929—9 mos.—1928. 
Operating profit_-_--_--_- $2,910,579 $2,561,790 $9,546,617 $8,578,907 








Depr. depit.,int.tax.&c 1,428,130 1,265,995 4,424 666 4,159,619 
Contingent reserve_-_-_-- fe. Lf = =o 
Oroan Will Pap pr. divs- 411,500 411,500 1,234,500 1,234,500 
Minority interests_x- -- 15,145 11,071 59,450 55,481 
Pacific Mills taxes----- 8,100 7,280 27,100 16,090 

wet orotit.. ........ $990,654 $865,944 $3,743,851 $3,103,217 
Div. require. on Crown 

Zellerbach pref. stks-_- 285,428 285,428 790,188 790,188 

I $705,226 $580,516 $2,953,663 $2,313,029 


Earns. pr. sh. on 1,991,- 

077 shs. com. stk. (no 

I cots cap ae ho ah ak $0 35 $0.29 

x Deduction for minority interest’s share 
Paper Co., based on percentage of ownership of the common stock of that 
eompany by Crown Zellerbach Corp., as of Jan. 31, 1929, while deduc- 
tions for minority interest’s shares of profits of Pacific Mills, Ltd., are 
amounts applicable for the respective periods covered by this statement 
to minority ownership as then existing.—V. 128, p. 734. 


$1.48 $1.06 
of profits of Crown Willamette 


Counselors Investment Trust.— Stock Offered.— 

The company, with offices located in Boston, is offering 30,000 shares 
(no par) capital stock at $100 per share. 

Company.—The Counselors Investment Trust (Mass.) is of the manage- 
ment type. The initial capitalization consists of 30,000 shares, no par, 





all of one class. No addition] shares may be issued for subscription with- 
out first offered to the shareholders. 
aan trustees have broad discretionary authority for the selection of invest- 


somes. It is anticipated that the trustees will invest principally in common 
8 ° 


Management.—The management of the trust is in the hands of a board 
of trustees consisting of “— Bancroft, John Richardson, A. Vere Shaw 
and Adelbert W. Smith. he trustees shall not buy for the investment 
account of the trust from themselves, nor sell for such account to themselves, 
collectively or individually. 

The trustees have subscribed to more than 6,000 shares on a basis to net 
the trust the same price per share as the shares sold to the public. 

_Cost of Operation.—The Counselors Management Corp., with a board of 
directors consisting of the above named trustees, has agreed to undertake 
the administration of the trust for a fee of 4% per annum of the gross assets 
of the trust, payable quarterly. The management company will pay all 
salaries, compensation of trustees and expenses incident to the investment 
research and administration. Taxes, transfer charges, brokerage fees on 
purchases and sales, and custodian charges will be paid by the trust. 


Crystal Oil Refining Corp.—£arnings.— 


Year Ended Year Ended Feb. 17 to 
Dec. 31 '28. Dec. 31°27. Dec. 31 '26. 











GlGte ROGER. « cnccndpennsseccsene $6,274,490 $7,005,241 $6,887,774 
Operating expenses and maintenance. 5,652,148 6,652,173 6,368,344 

Operating income... -............ $622 342 $353 ,068 $519,430 
Taxes (not incl. Federal income tax) _ x75,179 : 38,570 
Int. on car trust ctfs. and unfund. debt 26,202 ,017 21,106 
Fo, ee ae ae 246,000 4 150,000 
Federal income tax (estimated) -___.-_ er 424 

tele eee ee CO Pe ee $274,961 $59,995 $279,330 
Amt. required (not declared) for div. 

on pref. stock outstanding. _...__- 152,172 152,172 126,810 

ee Eee $122,789 def$92,177 $152,520 
Earns. per sh. on 102,987 shs. of com. 

BE RUNS Bi ob cd aceccinesincdsd $1.19 Ni $1.48 


—V. 128, p. 565. 


Curtis Publishing Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 900,000 


shares no par value $7 cum. pref. stock and 1,800,000 shares no par value 
common stock. 


Earnings Calendar Years. 


1928. 1927. 1926. 
Gross oper. rev. from all sales, incl. 
circul. advertising, printing etc_---_-$80,353,393 $83,451,883 $78,329,445 
Production, selling publicity, =—- 
& administ. expenses, incl. deprec. 59,996,012 65,227,899 62,624,872 











Provision for Federal & state taxes__. 2,556,617 2,404,411 2,185,804 

oe TO ee re $17,800,764 $15,819,574 $13,518,769 
Income from investments__.._...--- 1,528,097 1,454,048 1,716,813 

Profits available for dividends - - --- $19,328,862 $17,273,622 $15,235,581 
xo, . RRR amen nee 16,814,042 14,389,134 14,301,648 

NN OOD, 5. cake co aeedweeeue $36,142,903 $31,662,755 $29,537,229 
Dividends preferred stock. ______--- 6,295,186 6,298,714 6,298,165 
Reserve for future preferred dividends  -_--.-. = ------ 1,575,000 
Dividends, common stock. .-.------ ,900,000 8,550,000 7,200,000 
Pension trust liability. ...........-- Sees: . wehbe |. aaa 
pe ee ig fg ae ee gee ees 74,930 





Undiv. profits & conting. reserve__$19,119,659 $16,814,042 $14,389,134 
Earns per sh. on 900,000 shs. com_--- $14.48 $12.19 $11.32 


Condensed Balance Sheet Dec. 31. 


1928. 1927. 1928. 1927. 
Assets— $ $ TAabilittes— 
CRS hake ce censs 4,860,331 7,599,688 | Current accts. pay. 2,209,398 2,125,757 
Accounts receiv. - - 353,702 105,246 |Sav’s fund—empl. 
Investment --_.--- 26,410,425 21,727,535 stock subscrip_-. 580,891 548,477 
Inventories, etc... 6,074,754 5,920,380| Advance pay. for 
Realest. & build_-10,387,491 10,385,159 mag. subscrip’s 
Pland & fixtures. _13,319,105 12,059,471 advertis. etc... 2,334,138 3,310,382 


Good will. - --.--- 10,979,000 10,979,000 | Res. for deprec. of 

plant & buildgs. 

& state taxes, etc17,594,456 15,537,628 
Self insurance fund 546,267 ,193 
Undivided profits & 

conting. reserve_19,119,659 16,814,042 
Capital stock - ---- 30,000,000 30,000,000 

68,776,479 


0 eee ee 72,384,808 








ROR sao - cenan 72,384,808 68,776,479 
—V 128, p. 735. 


Curtiss Aeroplane & Motor Co., Inc.—Report.— 




















Calendar Years— 1928. 1927. 1926. 1925. 
ahen. Or ae $5,958,234 $3,953.339 $3,667,556 $1,933,668 
Cost of sales_.....-.-- a4,837,243 2,905,844 3,121,869 1, ,103 
G rofit on sales__ $1,120,991 $1,047,495 $545,687 $226,565 
Ochar Eatomne I Sel ae 151,081 64,270 134,974 114,224 
Profit of sub.cos_------ ------ 28,116 4,873 a 
Profit from sale of stk. of 
sub. company ------- TEL 0) hE.) ae | “Gee 
Gross profit....----- $2,004,630 $1,139,882 $685,534 $359,433 
Sell., oie, & . nm wr 254,987 199,814 167 ,364 71,156 
Income taxes, interes 
“spenal charges-..-.--- 226,860 145,920 104,854 138,128 
Net profit......-.--- $1,528,782 $794,148 $413,317 $150,149 
Weaviels surplus - - - - - - - 1,083,395 465,864 229,164 230,401 
Total surplus - ------- $2,612,175 $1,260,012 $642,481 $380,550 
Divs. paid a pref. stk__ 75,693(7%)176,617 (7)176,617 (6)151,386 
Guar. pref. divs-_------- Le. awa. . anes . <seope 
ange avg Boon Sa ee Stic aS. - . aes ve eee 
; . on pref. stks. 
a... lcd ee 
Exp. of recapitalization _ ae - -bouees ~~ | mateewe: / oo Veda 
oe ae $1,069,255 $1,083,395 $465 864 $229,164 
Shs pref stk.out.(par$100) pan ats 25,231 25,231 25,231 
Earned per share _ - - - - - - sees. «$9.54 x$7 .97 $5.95 
Shs. com. stk. outstand.) 
SAI de cbobeaa ;: QMONEE: ..” ciate a eS 
Earns. per sh. ...------ ) $4.12) 


x Earned per share under the participating provisions of the shares. In 
1927 consings pte ere on 218,060 shares of no par stock was $2.54, as 
against $0.97 in 1926. 

= Includes depreciation of $112,503 and amortization of patents $59,592. 


Condensed Consolidated Balance Sheet Dec. 31. 











1928. 1927. | 1928. 1927. 

Assets— 3 $ Liabilittes— $ $ 
Prop. accts. (net) $2,716,259 $1,167,006 | Preferred stock...  ---.-- 2,523,100 
Patents and good- Common stock --.x10,535,379 938,267 

will (net) ..---- 882,533 938,625! Mtges. payable--.- -.---. 522,000 
Investments------ 375,272 631,280 | Accts. payable and 
Call loans. ----.-- 456r-Gee CC komee accrued interest 740,403 123,627 
Mortages rec----- oo , ee | Prov. for inc. tax- 199,702 109,000 
Inventories - - - - -- 1,594,624 1,658,775) Surplus--...------ 1,069,255 1,083,395 
Accts. & notesrec. 904,555 351,205 | 
Ce cows C4 aa 289,274 204,547 | 
Liberty bonds_-_.- 126,833 208 ,000 | 

Deferred charges. 456,686  139,95C 

ne 12,544,740 5,299,390 | OE i, ticipants 12,544,740 §&,299,390 


x Represented by 348,895 no par shares.—V. 128, p. 735; V. 127, p. 3403 








1738 


FINANCIAL 





CHRONICLE [Vou. 128. 








Cuyamel Fruit Co.—Annual Report.— 
{Including Cortes Development Co. and subsidiary .] 
Calendar Years— 2 1925. 


Consolidated earnings. _x$2,972,251 $3,314,975 $1,984,146 $2,583,737 
yAmort. of concessions & 











depreciation.......-- 974,718 957 ,265 989,330 1,102,905 
Interest peaid.........- 294,739 318,660 327 .302 421,612 
Prov. for Federal tax. -- 135,795 89,759 eee. ansnae 
iy ee 4, ee ee. inetoawe., Jb eeewee 

Consol. net earns.._.. $1,566,999 $1,869,290 $612,170 $1,059,219 
Prev. capital & surplus _ 

of consolida cos... 18,383,900 16,503,192 17,091,022 14,892,73: 
Proceeds of sale of 50,000 a 

Sy eet Beaches... ed-saw ~ anchee .' | oanne 2,398,517 
Adj. of Fed. inc. taxes.. Dr.9,558 9 sr eee 15,000 

TORRE. + 6 2 bine oni $19,941,341 $18,383,900 $17,703,193 $18,365,471 
Pt eee 8 8=6[—lhrress | 8 =©=— whee >) aekman 148,750 
Dn: cee eee. 6° Cokes? Sean” Beales 275,697 
pe a a 600 ,000 300,000 

Eo ee ee 600 ,000 550,000 

Capital & surplus of 

comb. cos. Dec. 31-$19,941,341 $18,383,900 $16,503,193 $17,091,022 
Shares of capital stock 

outstanding (no par) - 300,000 300 ,000 300 ,000 300 ,000 
Earn.per sh.on cap. stock $5.22 $6.23 $2.04 $3.53 


x After deducting all expenses incident to operations, including repairs 
and maintenance and all other charges and losses (and after adding $185,972 
income from other sources). y Includes depreciation of farms, railroads, ma- 
chinery and equipment, steamers and office building furniture and fixtures. 

Consolidated Balance Sheet Dec. 31. 





1928 1927. 1928. 1927. 

Assets— % $ Liahiltttes— s x 
Fixed assets _-.-- a19,845,841 17,705,699 | Capital stock. ___b13,499,671 13,499,671 
Cs cansesecene 1,343.749 1,795,048 | Funded debt----- 4,876,800 4,343,100 
Ace’ts & notes rec. 1,194,707 1,036,469 Acc’tspayable.... 451,930 286,055 
Due fr. officers & | Acer’d payrolls. -. 146,634 166,203 
employees._--.-- 30,851 23,005 Notes payable- --- 6,663 9,663 
Inventories - - - - - - 1,164,309 1,175,035 Drafts & accept'ces 23,891 48,756 
Advs. to planters. 831,392 746,291 Acer’d int. pay - - - 63,549 67.247 
Other assets... _-_- 947 ,363 676,483 Federal tax---.-- 135,796 89,760 
Deferred eharces_ - 676,428 671,261 Reserves........ 353,626 401,383 
‘ Deferred credits -- 24,411) 33,225 
a 6,441,670 4,884,229 
0 A 26,024,642 23,829,290 THA wan dee dse 26,024,642 23,829,290 


a After deducting $9,815,318 reserve for depreciation and $3,000,000 
written off on account of concessions, rights of way and undeveloped lands 
in —- b Represented by 300,000 shares of no par value.—V. 127, 
Dp. : 


Davenport Hosiery Mills, Inc. — Initial Common Div.— 

The directors have declared the regular quarterly dividend of $1.75 
per share on the pref. stock, payable April 1 to holders of record March 20, 
and has also declared an initial dividend of 50c. per share on the common 
stock, payable April 15 to holders of record April 1.—V. 128, p. 1562. 


Detroit Creamery Co.—Balance Sheet Dec. 31.— 











1928. 1927. 1928. 1927. 

Assets— $ $ Liabtlities— $ $ 
Te 514,020 545,422 | Notes & accts. pay. 1,765,253 2,873,660 
Notes & accts. rec. 1,324,189 1,336,579} Land cont. pay. « 
Inventories - - - - - - 900,300 675,159; purch. contracts 560,500 469,621 
Other assets_--_--- 79,351 61,512| Divs. payable.... 262,360 240,000 
Depr. fixed assets 8,366,385 7,960,761 | Res.for Fed.inc.tax 162,861 185,276 
Total def'd charges 273,017 217,998 | Capital stock - _~_- 7,496,010 6,000.000 

re 260,597 260,597 | Surplus_...-.---- 1,470,876 1,289,474 

Ts bo 5 theme 11,717,860 11,058,030 cee ee 11,717,860 11,058,030 


Gross sales for 1928 amounted to $18,368,667 an increase of $1,161,267 
over 1927.—V. 126, p. 3598. 


Devoe & Raynolds Co., Inc.—Eztra Dividend of 15c.— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 60 cents on both the common 
stock class A and common stock class B, all payable April 1 to holders of 
record March 21. Like amounts were paid on these stocks on Jan. 2 1929. 
On July 2 and Oct. 1 last the company paid extra dividends of 20 cents 
per share, while on April 1 1928 an extra disbursement of 40 cents per 
share was made.—V. 128, p. 735. 


Dexter Co., Fairfield, lowa.—TInitial Dividend.— 
The directors have declared an initial dividend of 35 oo = share 


on the common stock, par $5, payable June 1 to holders of record May 20. 
See offering in V. 128, p. 1562. 


Diamond Shoe Corp.—Earnings.— 


Calendar Years— 1928. 1927. 
Net income (after Federal taxes)._........_-...- $88,951 $650,121 
Earned per sh. on 204,676 shs. of common-----_- $3.33 $2.23 

Consolidated Balance Sheet as of Dec. 31 1928. 
Assets— | Ltabtlities— 
Real prop., mach., &c____-_- «$2,310,523 Acets. pay., accr. exp., &c__- $511,637 
Cash & call loans.._--......-. (CR Be eS ee ere 66,556 
Accts. rec. (customers) -----_- 542,420 Res. for taxes_._____-----_-- 159,906 
PND: 2 nanan da cnccace 1,899,827 Real estate mtge. install., due 
Adv. on merch. purch._____- 60,319 \. See eee 9,000 
Miscell. aects. ree_.__.__--- 35,942 Deposits on leases_-_-------- 8,062 
Employ. stock subscrip------ 70,480 Real esate mtge. pay_------ 356,750 
BEBE 8 = 119,558 6% cumul. pref. stock _-_----- $2,065,000 
Deposits on leaseholds------ 15,507 6% cumul. pref. stock------- 1,100,000 
Prepaid rentals, &c__...____- 113,213 Common stock. -_.--.------ y693,530 
ik ca dtihwnseicnev’s Bo eae 497 ,955 
Earned surplus. .-.--..----- 473,529 
MRO Wit anemibadoasancd a i” a eee ee es $5,941,925 


x Less depreciation. y Represented by 204,676 shares of no par value: 
200,000 shares at a stated value of $3 and the balance at amounts paid 
therefor.—V. 128, p. 565. 


Dufferin Paving & Crushed Stone, Ltd., Toronto, 
QOnt.—Preferred Stock Offered— McLeod, Young, Weir & 
Co., Ltd., Toronto, are offering $2,000,000 7% cumulative 
sinking fund convertible Ist preferred stock at 100 and div., 
with a bonus of three no-par value common shares with 
every 10 preferred shares. 

Transfer agent, Toronto General Trusts Corp., Toronto. 
Trusts & Guarantee Co., Ltd., Toronto. Dividends payable Q.-J. by 
check negotiable at par at any branch in Canada (Yukon Territory excepted) 
of the company’s bankers (the Canadian Bank of Commerce). Preferred 
as to assets to the extent of $110 a share and divs. Red. all or part on 
60 days’ notice, or for sinking fund, at $110 a share and divs. An annual 
sinking fund of 20% of net earnings after allowing for depreciation, income 
taxes and dividends on the first and second preferred stock is provided 
for the redemption of this issue at not exceeding the redemption price. 

Convertible at any time at the option of the holder into no-par value 
common shares on the basis of three common shares for. each first preferred 
share. Stock called for redemption may be converted into common stock 
at any time prior to the redemption date. Provision is made against 


dilution of the conversion privilege in the event of the issue of additional 
common stock. 


Registrar: 


Capitalization— Authorized. Issuea. 
cum. sink. fd. conv. Ist pref. stk. ($100 par)__ $2,000,000 $2,000,000 
6% non-cumul. conv. 2d pref. stock ($100 par)_.__ 1,250,000 1,250,000 
Jemnets Geeee Gab MON) So. Kk ca wisn cere *170,000 shs. 60,000 shs. 


* Of these, 110,000 shares are to be reserved to sat the conversion 
privilege of the first and second preferred stocks. - 


Listing.—Application will be made to list the first —_ and the 
commonjstocksjon the Toronto Stock Exchange or the Toronto Curb. 
Data from Letter of Pres. James Francheschini, Toronto, March 4. 
Company.—Has been incorp. under letters patent of the Province of 
Ontario to acquire the general contracting, crushed stone and , pe 
business-and certain assets of the Dufferin Construction Co., Ltd., 
all the capital stock or assets of Constructing & Paving Co. of Ontario, 
Ltd., and of the following subsidiaries of Dufferin Construction Co., Ltd.; 
Hagersville Quarries, Ltd.; Kirkfield Crushed Stone, Ltd.; Innerkip Quar- 
ries, Ltd.; St. Marys Crushed Stone, Ltd., and Blue Lake Sand & Gravel, 


The company and its predecessors have been engaged in the business of 
general contracting for many years, specializing in paving and road con- 
struction work. It is also extensively engaged in building excavation 
work, the construction of water mains and sewers, and the production and 
sale of crushed stone. 

Assets.—The quarry lands have been apesniont at $985,600 and the 
fixed assets of the corporation and its subsidiaries at $1,957,492. Net 
tangible assets are shown as at Dec. 31 1928 at $3,609.99 
$180.49 for each share of Ist preferred stock to be presently outstanding. 
Net current assets are certified at $500,000. 

Earnings.—¥or the three years ended Dec. 31 1928 net profits after 
providing for depreciation and income taxes have been as follows: 


3, equivalent to 




















Year Ended Dec. 31— 1928. 1927. 1926. 
Profits before provision for depre- 

ciation and inc. taxes___________- $704,837 $509,288 $286 ,646 
Deprec. on appraised replacm’t values 175,418 147 ,290 127 ,020 
Income taxes at present rate______- 45,155 28,795 12,610 

ROS POO Bice tw wn dcd abe tawncad $484 ,262 $333,198 $147 ,@1 

Doehler Die Casting Co.—Earnings.— 

Calendar Years— 928. 1927. 
Pe re he ba 4b kb bbds ol kebh os cakakecse $8 341,253 $6,640,729 
Coat of shies... ....-. ag Ele ee ss eee ers a 6,993 ,923 5,573 ,663 

i es ts i ba Bebtens sek uean cee. $1,347,331 $1,067,066 
Selling and admistrative expenses _____....._--- §74,523 532 ,.220 
Miscellaneous charges (net)... ......._.-.--.-.- 95,170 93,641 
Taxes (Federal, State & school____._.........-.-.- 69,257 51,627 

ee be en ee i ida he eee ee $608,381 $389 577 
Preference and pref. dividends. ___._.........--- 129,275 92.736 

ee hae ey YPM: Wee ER A eit S $479,106 $296 841 
Earns. per share on 150,000 no par shares com. -- $3.19 $1.98 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. LArabiltites— 1928. 1927. 
Prop & plant, less 7% cu. pref. stk.$1,000,000 $1,000,000 

depreciation__.y$2,729,803 $2,452,223|7% preference stk. 1,000,000 72512,950 
oo rea 172,623 114,829 | Com. stk. &surp.x 3,362,796 2,950,330 
Receivables... -.-- 640,124 474,711) Trade accept. pay. 73455 weno 
Inventories _- ~~~. - 1,554,547 1,105,538| Mortgage pay.--.- 137,500 150,000 
i Pree 171,141 165,410| Dep. on contr--_- 30,383 16,465 
Inv. in sub. & affil. Accounts payable. 406,424 266,248 

Oia ke ces, 58,787 41,285} Accruals__.....-- 63,962 69,563 
Devel. expenses_. 186,382 64,614 | Current reserves - - 58,679 52,475 
Deferred charges -. 134,283 229,164 
Mtge. receivable-. 350,000 350,000 
Misc. assets. ..... 38,886 20,258 | 
Prepaid expenses - - 96,615 eto oe 

5 ee ee $6,132,191 $5,018,032 <0 ree $6,132,192 $5,018,032 


x Represented by 150,238 no par shares. y After deducting depreciation 
of — z Represented by 10,000 shares, no par value.—V. 127, 
p. 2962. 


Douglas Aircraft Co., Inc.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 300,000 
shares of capital stock, of no par value. — 

Transfer agents are: Bank of Italy, San Francisco, Calif.; Bank of Italy, 
Los Angeles, Calif., and National Park Bank of New Y9rk, N. Y. City. 

Registrars are: Wells Fargo Bank & Union Trust Co., San Francisco, 
Calif.; Security Trust & Savings Bank, Los Angeles, Calif. and Seaboard 
National Bank of the City of New York. 

The 300,000 shares of stock were issued on Dec. 17 1928, in part for cash 
(the proceeds to be used for general corporate purposes) and in part in 
consideration of the transfer to it of all of the assets and business of the 
Douglas Co., whose liabilities have been assumed. Of this amount, 200,000 
shares were issued to the Douglas Co. in consideration of the transfer of all 
of the assets and business of the latter company to the Douglas Aircraft 
Co., Inc., and 100,000 shares of this 200,000 shares were sold for cash after 
distribution to the stockholders of the Douglas Co. The other 100,000 share 
are held by the Douglas Co. and this company’s stockholders under an 
agreement not to dispose of same except upon written permission of Blair 
& Co., Inc., and E. A. Pierce & Co., prior to Dec. 12 1929. 

Officers are: Donald W. Douglas, President; H. H. Wetzel, Senior Vice- 
President; Caspar A. Blass, Vice-President; H. P. Grube, Secretary and 
Treasurer; William Armour, Assistant Secretary: W. E. Douglas, Assistant 
Treasurer.—V. 128, p. 566. 


Durham Duplex Razor Co.—Sub. Inc. Capital Stock, &c. 

The directors of the Wade & Butcher Corp., a subsidiary, have voted 
to increase the common stock by 5,000 shares. A unit, consisting of one 
share of 8% cumul. partic. pref. stock and 1% shares of common, is being 
offered to stockholders for $106 per unit. The proceeds are to be used in 
developing the market and promoting the sales of the new Wade & Butcher 
special curved blade. 

The president of the company reports that sales on this blade are now 
running at a rate that indicates a minimum sale of 13,000,000 blades during 
1929, as compared with a total of 5,000,000 blades in 1928. 

This new patented blade was introduced in a small way on the market 
in 1927.—V. 125, p. 921. 


Dwight Mfg. Co., Chicopee, Mass.— Acquisition.— 
See Great Falls Mfg. Co. below.—V. 127, p. 415. 


Electrical Products Corp. of Colorado.—Sales Higher. 

The corporation reports total sales for January and February of this 
year of $85,489, as compared with a total of $36,000 for the first 3 months 
of 1928. January 1929 totaled $32,800 and February, $52,689. 

Contracts during this period included one for the illumination of a Wool- 
worth store, which, it is understood, is the first such contract obtained by 
any Claude Neon licensee in the country. Several large rubber_com- 
panies, it is also announced, are contemplating the erection of Claude 
Neon signs.—V. 128, p. 1405. 


Electric Shareholders Corp.—Organized.— 

A syndicate headed by J. Henry Schroder Banking Corp. and the Chase 
Securities Corp., it is expected will shortly offer $40,000,000 of preferred 
stock of this newly organized corporation. Public utility securities, it is 
stated, are to be the chief assets of this new investment trust when it starts 
business. The initial list of securities, it is said, has a market value of about 
$37 .000,000. 

Some of the utility securities represented in this investment comprise the 
following common stocks: Buffalo Niagara & Eastern Power Corp., Com- 
monwealth Edison Co., Commonwealth Power Corp., Consolidated Gas 
Co. of New York, Consolidated Gas. Electric Light Power Co. of Balt., 
Peoples Gas, Light & Coke Co., Middle West Utilities Co., Northern States 
Power Co., Pacific Gas & Electric Co., Southeastern Power & Light ue 
and United Gas Imporvement Co., aggregating about $23,000.000, and 
North American common valued at about $14,000,000 

The corporation will purchase these securities from its organizers, Central 
States Electric Corp. and Hydro-Electric Securities Corp. At the start the 
corporation will have assets totaling nearly $65,000,000. 

Five of the ten directors, it was announced, will constitute the executive 
committee. They are Herbert C. Freeman, director of Central States Elec- 
tric Corp.; Edwin Gruhl, director of Central States Electric; C. L. Fisher, 
Chairman of the Finance Trust & Agency Co. and Vice-President of Hydro- 
| Electric Securities Corp.; Prentiss N. Gray, President of J. Henry Schreder 
' Banking Corp., and John Foster Dulles of Sullivan & Cromwell. 
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Electric Household Utilities Corp. & Subs.—Report.— 

















Py ca $2,589,736 $1.586.536 $1's15,439 $2,476,444 
Selling & administration 

expenses ___________. 1,516,507 1,160,858 1,719,793 1,696,875 

oe eee $1,073,229 $225,678 $93,646 $779,568 
Miscell, credits (net) --—- 119,786 74,760 56,205 57,897 

Net earnings----__.- $1,193,015 $300,438 $149,851 $837 465 
Prov. for Federal taxes __ 125,000 10,758 18,486 108,135 

ae te Oe 149,517 SGLween S*  eeeeae * *' peccee 
Net loss of London br... -._.-- 1 aie Cee, ore 

Net income. -_.-....- $918,498 $101,731 $131,365 $729,330 
Com. divs. (cash)___._- orn,reo Ecubls 135,365 ($4)721,123 
Conn. Gre. Gn Geen aha”! Wacwes -*" Dotaee loan” co esh 

DUGG. 6 swe sls. dc. $543 ,730 $101,731 def$140,578 $8,207 

hs. com. stk. outstd. 

ae aa 374,999 371,283 374,138 180,573 

arnings per share_-_-_-_. $2.45 $0.27 $0.35 $4.03 

Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabilities—_... 1928. : 
Plant equip., &c.y$1,757,499 $1,659,649) Capital stock... $3,749,988 $3,712,837 
Good-will, tr.mks., Pe eee 1,873,407 1,268,690 

& patents_..-.. 1 1| Accts. payable & 

Sesennededee 695,251 291,950 accrued expenses 414,141 164,729 
U.8. Govt. secur. Res.for conting.,@e 190,729 190,729 

& accr. interes Fed. tax reserve... 149,429 52,526 

re 2,299,700 1,800,000] Res. for legalfees. -.--.-- 2,500 
Net assets of Lon- Divs. pay Jan. 15 

don branch.... 130,658 109,247 J ST4,TOB.: - \-Sacuwe 
Notes & accts. rec., 

less reserve... -..- 666 ,052 571,489 
Inventories - - -- --. 1,090,045 871,709 
Prepaid expenses. 38,354 17,382 
Investments------ 62,676 14,854 
Stk. subs. unpaid, 

officers & empi. 112,226 55,730 Total (each side) $6,752,462 $5,392,013 





y Less depreciation of $506,082.—V. 127, p. 3097 


Fageol Motors Co., Oakland, Calif.—Sales.— 
1929——February-—1928. Increase. |1929——2 Mos.——1928. 
$296 233 $229,759 $66 474 | $526,714 $390,876 
—V. 127, p. 3097. 


+ Fair Stores Co.—Stock Sold.—Caldwell & Co., J. C. 
Bradford & Co., Nashville, and Rogers, Caldwell & Co., 
Inc., New York, have sold at $25 per share 50,000 shares 
eapital stock. 


Company.—Incorp. in Delaware. Is acquiring the business and assets 
of The Fair Stores Corp. of Arkansas. Company now operates a chain of 
63 popular price junior department stores, located in Arkansas, Oklahoma 
and,Louisiana, handling dry goods, notions, clothing and groceries. All 
sales are strictly for cash and no deliveries are made. | 
» Capitalization— Authorized. Tssued. 
Common stock (no par) 75,000 shs. 50,000 shs. 

Assets.—The baiance sheet as of Dec. 31 1928 shows total assets of 
$1,363,530, current assets of $1,164,349 and current liabilities of $416,306, 
or a ratio of current assets to current liabilities of over 2.8 to 1. 


Sales and Earnings cen” agai Dec. 31. 


; 1927. 1926. 
Rs thc nd alinicie dim anemone $3,452,170 $3,767,486 $3,961,530 
Tee I ncaa dene ocekatnnccen *99 ,407 90,183 57,341 
* After eliminating non-recurring charges totalling $18,597. 
Listing.—Application will be made to list this stock on the New York 
Curb or the Chicago Stock Exchange. 


Famous Players Canadian Corp., Ltd.—Control.— 
Sdée Paramount Famous Lasky Corp. below.—V. 127, p. 3404. 


Federal Bake Shops, Inc.—Sales Higher.— 


Increase. 
$135,838 











1929——-Feb.——1928. Increase.| 1929—2 Mos.—1928. Increase. 
$361,130 $336,029 $25,101 | $713,423 $657 ,980 $55,443 
—V. 128, p. 894, 115. 
Federal Motor Truck Co.—Earnings.— 

Calendar , Years— 1928. 1927. 1926. 
Operating fhcome.___------------- $663,847 $464,319 $1,300,473 
I I, oa oc eencscsstoacen 124,473 218,036 273,903 

Cs tek pee sh bae aa bas te $788 ,320 $682,355 $1,574,375 
eee ee ee 81,532 93 ,23 73,478 
Intefest on funded debt_._....------ 71,2 79,060 87,355 
Federal income tax........-.---.-- 85,000 62,500 190,693 

ee mmm 6 $447,556 $1,222,850 
EE  .ccinnacndboasmarcniee 385,250 x348 ,991 x281,960 
SE PEMOIE. ..occcncndnsanse ae 234,562 x x 

Ed cd ee enna me def$69 ,224 $98,565 $940,890 
Shs. com. stk. outstand. (no par) ---- 499 543 452 ,562 410,000 
EO ee eee $1.10 


: $0.99 $2.98 
The company has paid a stock dividend of 2.72% each quarter since 
October 1926 but amounts are not available. 


Consolidated Bulance Sheet Dec. 31. 








Assets— 1928. 1927. Ltabtlittes— 1928. 1927. 
Land, bidgs. and Capital stock _...x$2,497,715 $2,262,811 
Cs ame ees $1,327,494 $1,336,889 | Accts. payable--- 465,3 495,1 
oO” 1,448,828 1,374,369| Divs. payable... 2 90,510 
Note and trade ac- Dealers deposits - - 22,986 19,469 

ceptancerec_... 778,668 660,722 | Accruals-.....-.. 12,538 49,518 
Accts.receivable.. 588,953 489,032/ Debenture notes._. 959,000 1,225,000 
Inventories .-.-..- 3,285,738 3,592,416) Fed. tax reserve-- 85,000 62,500 
Investments ----- 378,105 447,308 Other réserves_... 145,770 142,570 

charges - 91,934 pe 3,611,477 3,676,537 
Peicednenene $7,899,723 $8,024,051 — le $7,899,723 $8,024,051 





x Represented by 499,543 no-par shares.—V. 127, p. 1955. 


First Security Corp. of Ogden.—Listing.— 
The San Francisco Stock Exchange has authorized the listing of 50,000 
shares of class A common stock par $100. 


Capitalization— Authorized Issued. 
Class A common stock, par $100__..-.-.--------- $50,000 $32,060 
Class B Beng a . a 10.0 Rhy 
Preferred stock, par $100............----.--.--- ‘ 

This cesmusation was incorporated June 15 1928, in Delaware. Certain 


banking properties had previously been acquired by the principal incorpor- 
ators ~4y were turned in to the corporation in exchange for stock of said 
corporation. These properties so converted were appraised as of their value 
April 1 1928, and taken into the corporation at that figure. A portion of 
the capital stock of the corporation was raised by cash subscription and 
sueh subscribers, in addition to the issuance price of the stock, paid in a sum 
representing 6% interest thereon from April 1 1928, up to the date such 
cash sabeert tion was paid in to the corporation. The interest so paid in 
was Somat to an account entitled “‘accrued dividends. Such payment 
having been made by cash subscribers to equalize with subscribers turning 
in bank ery a of value F.4 1 1928, on which earnings subsequent to 

that date m accumulating. 
The board of directors consists of M. 8. Eccles (President), M. A. Brown- 
ing (Vice-President), E. G. Bennett (Vice-President), George S. Eccles 
Sec.-Treas.), John prowsing, ay Bullen, 8. 8. Eccles, W. H. Harris, 
h Scowcroft, Edgar 8. Hills, John Hood, R. B. Porter, John Thomas, 

Ww. i. Wattis, G. G. Wright. 


The corporation owns, tes and controls 21 subsidiary tions, 
as follows: First National nk, Ogden, Utah; First Savings Bank, Goeen. 
Utah; First Security Bank, Rock 8 , Wyo.; First Securit ank, 
Montpelier, Idaho; First Security Blackfoot, Idaho; erson 
Bros. Bank, Idaho Falls, Idaho; First 
First Security Bank, Nampa, Ida.; 


Security Bank, Pocatello, Ida.; 
First Security Bank, Ashton, Ida.: 


Miners’ State Bank, South Superior, Wyo.; First Security Bank, Jerome, 
Ida.; First Security Bank, Goeding, Ida.; First Security Bank, Shoshone, 
Ida.; Thatcher Bros. Ba -, Logan, Utah; First Security Bank, 
Preston, Ida.; First Security nk, Hyrum, Utah; First Security Bank, 
Richmond, Utah; Pacific National Bank, Boise, Ida.; First Security Bank, 
Hailey, Ida.; First Security Bank, Mountain Home, Ida., and t Se- 
curity Bldg. & Loan Assn., Pocatello, Ida. 


Foote-Burt Co.—To Readjust Capital Structure.— 

The company will reduce its capital structure to common stock only, 
through the retirement of all funded debt and one remaining senior stock 
issue, according to plans announced by President George E. Randles. 
The funds for this purpose have been set aside from the sale of an addi- 
tional block of common stock. (See also V. yt 3 3711, 3548.). 

The company has called for redemption on April 1 all outstanding class 
A $3.50 cumul. div. stock at $55 per share. The final quarterly dividend 
of 874 cents per share has been declared on this stock, payable April 1 to 
holders of record March 20 1929. 

All outstanding Ist mtge. 6% bonds will be retired on June 1 1929 at 
103 and interest, completing the simplification of the financial structure. 
The 7% pref. stock was retired last month.—V. 128, p. 256. 


Galena Oil Corp.—Organized.— 
See Galena-Signal Oil Co. below and in V. 127, p. 689. 


Galena-Signal Oil Co. (Pa.).—Over 86% of Stock De- 
posited Under Plan.—Pres. Michel J. A. Bertin Mar. 7 says: 


Pursuant to the authorization given at a special meeting of stockholders 
held on Oct. 1 1928, deeds of conveyance have been delivered to the Texas 
Co., transferring the various properties which were to be sold to it under 
the plan of reorganization of Aug. 1 1928, (V. 127, p. 689), and the payment 
of the cash purchase price has been completed, except for certain adjust- 
ments in respect of accounts receivable and inventories. ; 

Pursuant to like authorization, moneys have been set aside for the liquida- 
tion of all funded debt, and a new corporation under the name of “Galena 
Oil Corp.” has been duly organized. 

The consummation of the plan in its entirety, involving the distribution 
of cash to the preferred stockholders at the rate of $75 per share with two 
shares of stock of the new corporation, and the exchange, share for share, 
of Galena-Signal Oil Co., common stock for stock of the new cerporation, 
is contingent upon the elimination of certain pending claims and the deposit 
of additional stock under the plan. Upwards of 86% of the outstanding 
stock of the company has been deponiiet: but, as stated in the president’s 
circular letter of August 1 1928, (V. 127, p. 689), it is the opinion of the 
directors and of the stockholders’ committee that “‘it will be difficult and 
perhaps impossible to carry out all the features of the plan, particularl 
the distribution of cash to holders of preferred stock, unless more than 90% 
of all the outstanding stock is deposited under the plan.’”’ 

The management and counsel are making every effort to dispose of the 
pending claims, but as litigation is usually protracted, it is impossible to 
state when these claims may be adjusted on terms acceptable to the directors 
and the stockholders’ committee. Until these claims are adjusted, no 
distribution can be made. 

All stockholders of record, including holders of certificates of deposit, 
will be promptly notified should conditions develop which warrant the 
— es declared operative in its entirety or should other action be 
requ i 

y reason of the fact that the company is in process of reorganization 
under the plan of Aug. 1 1928, involving many transactions of a complex 
nature, the affairs of the company are necessarily subject to constantly 
changing conditions. It is therefore impracticable to prepare at this time 
an annual financial statement of the character heretofore issued by the 


company. 

The estimated figures contained in the plan reflect approximately the 
financial condition ef the company upon completion of the matters therein 
provided for. The remaining properties of the company which were not 
sold as provided in the plan of reorganization, have been operated as a 
separate unit since Oct. 1 1928, and the results of such operation since that 
date have shown some net profit.—V. 128, p. 1406. 


General Box Corp. (& Subs.).—Earnings.— 
Calendar Years— 1928. 1927. 

















Cs SUN as 2 oo See ebubuawenbuwnsewn, ee $222 665 
GE SE AERIS Rese AS Aare, Tes ap 128,78 141,203 
Ss 6k pee Site ee aiid oe maenee wa aaa (eee ae 
Net income__-_-_- a ER Se ea a $81,462 
Se ae ee ee 92, 53,049 
a eee Ae ee ead $167 ,474 $23,413 
Prefit on capital stock purchased......-.-...-.-. 2 2 seas 63, 
NI So 550 5s a6 sss ee as awe te teen doa $167 ,474 $86 453 
ea ee a ae Seren 347,715 261,257 
PES 00 DIE, su acncecnaacwtsandacuwsinee $515,189 $347,715 
Shares of com. stock outstand. (no par)-.-------- 53,26 53,260 
Earned per share of common-.-.-....-.----------- Nil 
General Mills, Inc.—Acquires Larrowe Milling Co.— 
President James F. Bell has announced the cqmpletion of negotiations 
for the purchase by this company of the Larrowe Mil Co. of Detroit 
and Toledo. The latter company, manufacturers of high grade dairy 
rations and chicken feed, sold under the trade name ‘‘Larro,”’ brings to 


General Mills, Inc. a valuable manufacturing and distributing organization. 

Present plans call for audit, stockholders’ approval, &c. to be completed 

by p end of this month. The present Larrowe management will continue 
arge. 

Announcement is also made of the awarding of contracts for additional 
facilities at Oklahoma City consisting of a ,000 bushel elevator with a 
new warehouse and office building, a new 1,250,000 bushel elevator at 
Great Falls, Mont., and a 2,000, bushel elevator at Enid, Okla. @ 
addition of these new storage facilities brings the total terminal woornge 
capacity of the corporation to 34,200,000 bushels. all of which should 
available for service before the beginning of the next crop year. 

The directors have declared the regular quarterly dividend of $1.50 per 
share on the preferred stock, payable April 1 to holders of record March 14. 


The company, in a statement issued on Mar. 7, says in 
part: 

The company’s consolidation of the Sperry properties on the Pacific 
Coast virtually completes an organization now the largest of its kind in 
the world, with mills in 17 cities and 8 states, strategically located both for 
the purchase of the raw ma 1 and the sale of the finished product. 
Formed in July 1928, to take over the business and property of Washburn 
Crosby Co. and four other concerns, the company has to-day a total flour 
milling capacity of 87,700 barrels per day, comprising 21 mills; 30,463,000 
b bab terminal grain storage capacity, 219 country elevators and grain 
warehouses with a grain storage capacity of 10,524,000 bushels; 7 pro- 
prietary feed mills; 3 cereal food products mills, and 74 branch offices and 
warehouses throughout the United States. Completion of the negotiations 
for the purchase of the Larrowe Milling Co., manufacturers of dairy 
rations and chicken feed, rounds out an important division of the business 
and adds to these manufacturing facilities. 

The total flour milling capacity of the United States is more than double 
that necessary to supply the n of the country. Under these conditions 
it would have been an economic waste for General Mills, Inc. to build 
additional mills to meet its requirements in Oklahoma, Texas, California, 
or elsewhere. If it built additional mills, instead of acquiring them when 
needed, the extra cost of =a idle capacity would add to the expense of 
the milling industry as a whole. 

The compen , therefore, consolidated with the Kell group of mills and 
the El Reno Mill & Elevator Co., giving it seven milling centers in Texas 
and Oklahoma, and followed that transaction by the consolidation of the 
Sperry properties in Washington, Utah and California. 

By reta the management and complete organization of the unit 
companies the consolidated company has secured the benefit of proven 
skilled and experienced management and ear power. The individuals 
who are continuing in the active management of the properties constitute 
the management of General Mills, Inc., and in addition to their direct 


ownership of General Mills stock have made substantial cash payments 
for the purchase of the stock of General Mills Securities A Phe latter 
corporation in turn has invested the cash in the purchase of eral Mills 


vidual 





Inc. stocks, and thus the stockholders are assured that the indi 
c. 8 


ers have a direct interest in the success of the enterprise. 
—Vv. 128. p. 1563. 
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General Cable Corp.—Annual Report .— 
Earnings for Calendar Year 1928. 
Gross profit on 


sales 
Selling, pmnaral & administrative expenses_...........-..-.-- 





4.417.048 

WEOS GREE OURS. « www cn cccwsccccccedancscpiotmoednitnn $4 916,860 
Miscellaneous cnome CA aatctbans Anahalebebwaghéosnae 378 ,523 
(i Eee $5 295 383 
Des OE TES TR, Mle cen cn ccc cach swede cnbenewessc 907 574 
PROVIGIL TOP POGGEES GIGUGNS COR a.n 2 on cc ccccccswctane cuces 500 ,000 
Ee et oo 266 002 dhs OS he Rah Ena n AROS OREM NEED EE a $3 yt rots 
Peg ee 093 
I dn «nin eRe aati eel bine Awe A enbn shew hEhe web are $4 536. 902 
Dividends deciared——-preferred stock..-.............---..-- Bs ,000 
GD A, Bie bewtepnndsnnn ccemeas 0 ctbasesen nee ceénans 509 010 
PE cnn adn bnew edt Iden ns tend ene wOeeenee am $2: 276, 891 
Earnings per sh. on 457,500 common (no par)......-.-..---- $2.90 


Walter Robbins, President, says: 

During 1928 two major changes have wo place in the peeperty account 
The properties of Detroit Insulated Wire Co. and of Great Lakes Thread 
& Yarn Co. at Detroit, Mich., were purchased and the Baltimore Sheet 

of and acquired by the Republic Brass rp. 

ties issued by Republic Brass Corp. upon the transfer to it of 
the,altimore Sheet Mill on Dec. 17 1928 are owned by Chesapeake Metal 
Sheets Corp., all of whose capital stock is owned by this corporation, 
Earnings from the Baltimore Sheet Mill from and after July 1 1928 accrued 
to the benefit of Republic Brass Corp. There is, however, included in the 
balance sheet and also in other income in the earning statement the amount 
accrued on such securities so issued by Republic Brass Corp. for interest 
and for declared dividends. No — of the undeclared surplus earnings 
—, to common stock of Republic Brass Corp. included 

he earnings from the Baltimore Sheet Mill for the first 6 months are 
included as regular operating earnings. 


Consolidated Balance Sheet Dec. 31. 








1928. 1927. 1928; 19273 
Assets— $ TAabtitttes — $s $s 

Cash & marketa Accts. payable and 

securities... .-- 6,913,649 3,913,720 accrued expense. 5,278,801 2,242,226 

Cash depos. w Res. for Fed. taxes 612,398 693,968 
mortgage... .-- \* A: See Res. for returnable 

Notes & accts. rec. 8,517,288 6,744,260 eee 261,224 

Inventories... --. 16,219,963 15,496,474 | Other reserves_-.-_- 75,180 52,370 

Prepaid expenses.. 311,066 356,748 | Notes payable_.._. 1,300,000 -_._-..- 
Inves. in & advs. Accrued divs. on 

to affil. cog__.-_- 1,245,674 1,417,635 PI. See.s.- 76S awceon 
Sundry investm’ts ---.--- 66,543\ Ist mtze. oi 

Other assets_...-- 1,123,938 252,184 gold bds., ser. A.15,550,000 16,000,000 

Fixed assets. --.--- 22° 702,171 26,039,923 | Series B bonds. -.. See" Wweneos 

Good-will & pat'ts 8 5|7% cumul. pf. stk_15,000,000 15,000,000 
Class A & com.stk 

oe a17,110,782 15,909,906 

Paid-in surplus... 1,443,839 3,157,235 

Total (ea. side) _59,622,892 54,317,492 | Earned surplus..- 2,276,891 563 


a Represented by 411,600 shs. cl. A and 457,500 shs. com.—V. 127, 


p. 3548. 
General Motors Acceptance Corp.—Earnings. — 
1928 
























Calendar Y ears— 1¢ 26 1925. 
co | la $967675,575 $842819.877 s631913, 573$ 281426. 772 
Gross income. -....----- 49,851,472 40,784,275 682,975 11,529,626 
EES RL OL” Lal EE Oe ar host 31,150 713 925 
Operating wena, tax : om 

ie Rn S54 ,243,277 19,976,061 14,792,156 7,040,967 
Interest Fone discount... 15,237,742 12,229,739 8,466,466 2,845,848 
Net earnings for year---$10,370,453 $8,578,475 $5,193,202 $2,356,736 
Undivided prof. prev. yr. 8,406,675 5,178,200 3,374,998 2,368 ,262 
Increase from reval. of 

investment..-....--.-- 7068 (ew keas ames. agence 

Total undiv. gene... .0F, 889,933 $13,756,675 3. 568,200 $4,724,998 
DUVEROOOS. «nan snwenes 6,650,000 5,350,000 3,390,000 1,350,000 

OGeNO6.. .65ucenden $14,239,934 $8,406,675 $5,178,200 $3,374,998 
Shares capital stock out- 

standing (par $100) -- 400 ,000 350,000 250,000 135,000 
Earned per share. - - ~~ -- $25.92 $24.51 $20.77 $17.45 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. 1926. 1925. 
Cash in banks & on hand$55,397 ,794 $45,975,161 $37,930,068 $13,870,952 
[Pc ta oakad =§= astute 8 =a, 7,944,944 
Notes = bills receivable as 

(U. S. and Canada) - -279,083, pred a 863,003 218, aes. 222 104,575,200 

do foreign _-- —- 43 ,549,8 25, at 236 13,428,857 11,711,559 
Due from bks. on dise’ts\ 1,158, 508 999 ,046 505,410 328 ,344 
Accounts receivable- -_ m . 

Furn. & eq. (less depr.)- 1,605,189 1,287 ,955 943 ,921 353,411 
Investments. _.....---- x5 363,535 3,257 ,702 81,000 906 ,000 
Deferred charges ------- 4,399,179 4,175,500 3,193 ,440 767 ,640 

ie aati os So wos 390,557 ,995 331,425,599 274,778,919 140,458,051 

Liabilities— ss 
Capital stock _-.....-.-.- $40,000,000 $35,000,000 $25,000,000 $13,500,000 
Serial gold notes--.----- 40,000,000 45,000,000 50,000,000 ~~ ------ 
10-year 6% debs------- 48,000,000 _ 49,500,000 peers hihi 
Soken and bills payable_206, Zi3 Hf 38 156,999,535 ae eo wer 109,975,698 
Dealers repossession res - 74 7,735,361 eS oe 
Accounts payable_----- 3, B14. ‘gf 0 2 ‘615. ‘296 7 912 340 3,423,810 
Accrued int. on notes- -_ 1,871 1225 1 989,640 851.883 eee 
pS aN ay 8 ,022 ,263 5,634,597 4,174,618 2 +303 37 7 
Unearned income_- - ---- 11,638,391 9,794,493 8,225,940 4,505,167 
Surplus & undiv. profits. 24,239,934 17,156,676 11,428,201 6,749,998 

| a eee $390,557 995 $331425,599 $274778 ,919 $1 104: 38 el 

x General Exchange Insurance Corp. stock revalued at $5,222. 
General Motors Acceptance Corp. revalued at $134,832. Other at $6. "500 - 
000.—V. 128, p. 119. 


Gibraltar Finance Corp. of New York.—Stock Offered. 
—Barry, Greenberg & Co., New York, are offering 25,000 
stock units at $25 per unit. Each unit consists of two 


shares of preferred stock and one share of class B stock. 

The pref. stock is preferred as to assets and dividends, is cumulative to 
= sercd of 7% annually, payable quarterly, is callable at $11 per share 
after 1932 

Class B common (no par) to receive 70c. per share after the preferred 
has received 7%. The common is to participate with the preferred up to 
10%, the remainder to go to the holders of the common stock. 

Authorized Capitalization. 
Class A 7% cumul. pref. stock (par $10) -.------------------- 50,000 shs. 
UE OO errr 50,000 shs. 
Business.—Corporation commenced business in 1924, organized for the 
urpose of buying commercial paper, bills receivable and other negotiable 
truments. The new financing is to permit the further developing of its 
investments to include stocks of banks, trust and insurance eg 
Amendments to the original charter permits the company to buy, hold, 
sell and trade in stocks and securities of corporations, governments and 
other securities domestic as well as foreign, to originate and. participate in 
underwritings. 

Earnings.—Corporation has earned over the period of the past 4 years 
an average of 22.22% gross on gavital invested. Dividends have been 
paid during 1925 at the rate of 10%; during 1926 at the rate of 10%; during 
1927 at the rate of 9%; and during 1928 at the rate of 8%. 

Purpose.—Proceeds will be used to organize and invest in new banks, 
urchase stocks of such banks 
y in profitable operation, and for other corporate 


trust companies and insurance companies; to 
and comp 
purposes. 





. Greenberg, Chairman; Morris Z. Dworkin, President; 
N. thman, V .-Pres.; 8S. M. Segoe, S1eee.. and J. W. Barry, ° 


Directors.—Thomas F. Burchill, J. . Barry, eo. Z. Dworkin 
Rutledge, Louis A. Greenberg, Aa 4 ‘Schor,"G. C. Emery, D., 
Blauzvern and N. Rothman. 


Globe F inancial | Corp. Organiced. — 
e corporation incorporated in New York State with an 
uuthetioed capital Ay 100 500 shares of no par convertible preference 
and 350,000 shares of no par common stock. There will be 100,000 shares of 
preferred stock and 150,000 shares of the common stock outstandin 
The corporation has been formed by the same ingerente responsible the 
success of the Globe Exchange Bank, whose principal office is at 815 Broad- 
way. Brooklyn. It will be under the management of a board of directors 
Morris Walzer, President of the Globe Exchange Bank: Jacob 


Davis, Vice-President, Globe Exchange Bank; and Max Blumberg, 
of me ‘bank. Initial assets, it is said, will be more than $5,000,000. 
fficers and 


directors of the ration it is stated, will themselves own 
$2,000,000 of the capital stocks A iimited imited number of shares of the 

and common stock, it is understood, will be offered to the public in 

of two shares of preferred and one share of common at $47 per share for the 
preferred and $6 per share for the common. 


Globe Underwriters Exchange, Inc.—0Or rganized — 

The Globe Underwriters Exchange, Inc., is the name of the international 
holding company investment trust for insurance stocks being launched by 
Paine, Webber & Co. and associated insurance and banking executives, 
prominent among whom are officers and directors of the Ressia Group of 

‘ire Re-Insurance Companies, and other companies. The new corporation, 
it is stated, have a very close affiliation with the Rossia group. 

The board of directors, as announced, will include: Haratio Barber, 
James V. Barry, Lawrence Bennett, Thomas B. Boss, J. W. Cochran, 
Rodney Hitt, B. W. Jones, L. Brooks Leavitt, V. Russell Leavitt, Edwin 
G. Seibels, C. F. Sturhahn, A. T. Tamblyn, H. 8. Tenney, and C 
Waddell. 

Paine, Webber & Co. have underwritten the financing for the new com- 
pany, to consist of an issue of 500,000 shares of no par capital stock which 
will probably be offered early next week. The total authorized issue is 
1,250,000 shares. 


Godchaux Sugars, Inc.—To Recapitalize.— 

A plan for the recapitalization of the company is nearing shape in which 
it may be eS ee or A, wig to stockholders, according to George T. 
Leach of A. Inc. Details of the poe me new capital 
structure are Fithhela pending the final settlement of particulars, but it is 
known that the company’s earnings record for 1928 has made the pro- 
posed rearrangement possible. 

The present capital structure comprises an authorized issue of $3,500,000 
7% cumul. Ist pref. stock of $100 par value of which $3,051,100 are out- 
standing; 70, — of class A stock of no par value of which 56,000 
have been issued and 70,000 shares class B stock of no par value, all of 
which are outstanding. 

The funded debt comprises $2,307,800 Ist mtge. sinking fund 7 
Dec. 1 1941; $9,700 Ist mtge. 6% notes due Jan. 2 1933 and $1,8) 
6% notes due Jan. 2 1932.—V. 127, p. 1249. 


Gold Dust Corp.—Director Resigns.— 

Robert H. Adams, formerly President of the American Linseed Co., 
has resigned as a director of the Gold Dust Corp. The vacancy has not 
been ed.—V. 128, p. 897. 1238. 


Goldman Sachs Trading Corp.—114% Stock Dividend. 
The directors have declared a — 1%% stock dividend, payable 
April 1 to holders of record Marc he company on Feb. 25 paid a 
100% stock dividend. On Feb. 11 a the company announced that it 
would pay as l cash dividend of $2 pershare. (See V. 128, p. 1063).— 
V. 128, p. 1406. 
Grand Union Co. (& Subs.).—Sales.— Annual — 
First Eight Weeks of— 1929. 
Gross sales (new stores included) ___.._-_-------- $5,804,048 $4, 190 458 
Consolidated Earnings for Year Ended Dec. 29 1928. 
Sn i CI ks 6 i 2 on ca oe atin wae eee $31,972,133 
Merch. supplies, prizes, labor, warehouse expense & freight & 


s due 
000 


trucking to a ae | eS yea ee ny <a 25,253 ,862 
Depreciation of plant & warehouse equipment_______________- 33,5 
Store exp., salaries of clerks, manag. & superint. & otherexps__. 5,433,299 
Ce nl cw awneieuliiacanees 27 ,647 
Depreciation of distributing equipment, &c___________------- 144,525 

SR EG Sy I a a Od oe ag $579,249 
Miscellaneous income, interest, &c____..---.--------------- ' 95,200 

pO Les, Te, Se re eT ae $674,450 
Interest & discount on notes payable______._.________-.----- 54,149 
Allowance for Federal income taxes____-_____.--------------- 52, 

ES OED Se OTTO SPU SE es $568,300 
UI Se ey Sale ak ets hee ae 221,210 


After providing out of the above net earnings for dividends of $3 per 
share upon the average number of preference shares outstanding during Phe 
year, the residual earnings are equivalent to $1.60 per share on the average 
number of voting trust certificates for common stock outstanding during 


1928 
Consolidated Balance Sheet, Dec. 29 1928 
Assets— Liabilities 
RN 8s is iincsmaripinamiidees $1,734,459 | Convertible pref. stock - -_-__- $8,098,800 
Accts rec’le, net of reserves - - 544,056 | Common stock__.___------- 902,724 
SS a 4,885,278 | Notes payable, banks---_--_- 2, 
Prepd. exp., ins., taxes, &c_- 67,858 | Accep. under bankers’ credits 356,112 
Investments, at cost.----.--. 67,355 | Accounts payable-......--- 852.366 
Employees’ deposit funds---- 2,674) Accr. exps., pay roll, ins., 
Real estate, at cost..-.----. 413,441 property taxes, &c_..._--- 32 377 
Mach. fix. & equip., at cost.. 1,052,674) Employees’ deposits payable - 23 697 
Good will, trade-marks, &e_. 3,443,369} Accr. Federal income taxes - - 5! 285 
Deferred charges to oper---- 223,835} Mtges on real estate_--.---- 33,500 
Res. for unred. prem. tickets 
F & contingencies- - --..---- 177,413 
Min. stockholders of sub. cos. 33,781 
EES Se Pret 1,842,445 
NN in eg ational $12,434,999 | SR eS eee $12, 4,999 





—V 127, p. 3549. 


Great Britain & Canada Investment Corp.—Organized. 

The first association of American, British and Canadian investment 
houses in the formation of an international investment trust is recorded 
with the announcement that A. Iselin & Co. of New York and Nesbitt, 
Thomson & Co. of Montreal, with the co-operation of Govett Sons & Co. 
of London, have organized the above corporation. The new company, 
it is stated, will have an initial capital of approximately $11,000,000. 
Organized along the line of British investment trusts, the corporation, 
it is announced, will be world-wide in the scope of its investments, but will 
not be = trading type of corporation familiar to the American investment 
trust field. 

An offering of $6,000,000 46% 30-year conv. debentures (carrying 
stock purchase warrants) is expected to be made at an early date. 

American directors of the corporation will be Ernest Iselin of A. Iselin 
& Co., Robert M. Youngs of A. Iselin & Co., and Lindsay Bradford, 
Vice-President of the Farmers’ Loan & Trust Co. 

Canadian directors will include Arthur James Nesbitt of Nesbitt, Thomson 
& Co., Ltd., who will be President of the new corporation; James Blain 
Woodyatt, President of Southern Canada Power Corp., Ltd., and Peter 
Alfred Thomson of Nesbitt, Thomson & Co., Ltd., all of Montreal. 

English representatives on the board of the corporation will be Arthur 
Owen Crichton, Manager of the Colonial Investment Trust 'Co., and of 
the American Investment & General Trust Co., as well as a director in 
several other British investment trusts: James Alexander Falconer , director 
of the Scottish Eastern Investment Trust, Ltd.; Stewart Kilpatrick of 
Govett Sons & Co., and Captain Oliver Lyttleton, D.S.O., Managing 
Directors of the British Metal Corp., Ltd., Lond 


ndon. 
Great Falls Mfg. Co., Boston.—Sale.— 

Regarding the sale oft this company to the Dwight Manufacturing Co. of 
Chicopee, which has not. yet m consummated, W. Rodman Peabody, 


counsel for the Great Falls company, made the following statement: 





Mar. 16 1929.] 


FINANCIAL CHRONICLE 





1741 











“The Great Falls company has to sell its water and steam power Haligarten & Co. and Hayden, Stone & Co. (with which firms the 
to the Public Service Co. of New Hampshure for $925, It has are associated as partners) have a subject to Legh ty 
to sell its and machinery to the D t Manufacturing Co. for | of the stockholders, to underwrite the 100 shares so to be ered te 
$900,000 capital stock of the latter company. inot, Hooper & Co. have | stockholders, at $60 per share, with an underwriting commission of $2.50 
agreed to buy at par such an amount of the Dwight as, after the | per share. 
liquidation by the Great Falls compen of its ick assets, will If the plan is approved by the stockholders, the bankers, under the 
the Great Falls company to pay its - #8 full. terms of the Agreement, dated Nov. 12 1928, covering the purchase of the 

“‘As a result of this trade the stockholders of the Great Falls company | original issue of 250, shares of stock, will have the right to purchase 


will eventually receive about one share of 
of Great Falls stock which they now hold.” 
On completion of the deal the pillow-case and sheeting-production 
ts of the Dwight company will be moved to the Somersworth, 
N.H., plant of the Great Falls company. This will result in a saving 
of large sums in freight charges which the company has paid hitherto in 
ing such fabrics from Chico to Somersworth for bleaching and 

(Boston ‘‘Transcript.’?)—V. 127, p. 1814. 


(L.) Grief & Bros., Inc.—Earnings.— 
Income Account for Year Ended Dec. 31 1928. 


Dwight stock for each 5s 


PS hac dtamtnnamennnbdanedatGadbbdahlaiase dae tb $941,787 
er ee CREE. CANE.) a. o's oc wt ola cbse ce seccundebumicen 125,000 
EE ae Ge ee ae oe ae Ae $816,787 
Re | a ee an ae ae 304,482 
e+ cviiniokSs vhaGcbecencbédscedbsbakuddeadd $512,305 
PN 6 ti eka kd welt Wee we ehded sha dugecndasaaae 1,712,798 
pg Oe en ee eee $2,225,103 
Balance Sheet as of Dec. 31 1928. 
A Liabtitties— 
Land, buildings, &e _...._-_- $1,804,029 7% cumul. pref. stock ....-- $2,624,000 


310,278 7% cumul. class A conv.stock 1,743,000 





Notes & accts. rec. ..-..._-. 2,524,923 Com. stock & surplus....... a2,225,102 

SPEED na cnacediosooss 3,068,021 | Notes payable. ...-..-..-.-. 45,000 

Sundry loans & investments - 68,717 | Accounts payable-_.......-- 305,655 
Accrued accts., incl. est. Fed. 

ea ree 133,210 

atts tincbaname woees $7,775,968 | WOs teswienwiéneiundaws $7,775,968 

a Represented by 200,000 shares, issued and outstanding (60,000 shares 


of total authorized amount of 260,000 shares, are reserved for conversion 


of class A stock).—V. 122, p. 1772. 


Gulf States Steel Co.—Subscriptions—Balance Sheet.— 

Subscriptions for the additional 72,500-shares of no par common stock, 
recently offered to the pref. and common stockholders, are yable at the 
United States Mortgage & Trust Co., 55 Cedar St., N. Y. City. 

Holders of shares of the present common stock of the par value of $100 
each should surrender their certificates to the Guaranty Trust Co. of 
New York, transfer agent, 140 Broadway, N. Y. City, in exchange for 
certificates for a like number of shares ef new common stock without par 
value. See also V. 128, p. 1564, 1407. 

The balance sheet appearing at the top of page 1565 in last week's 
“‘Chronicie’’ should have followed the Gulf States Steel Co. income account 
statement on page 1564.—V. 128, p. 1564, 1407. 


Hahn Department Stores, Inc.—/Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 154% on 
the outstanding 6% % cumul. conv. pref. stock, payable April 1 to holders 
of record March 21. (For offering see V. 127, p. 3406.)—V. 128, p. 411. 


(The) Halle Bros. Co.—Sales Higher .— 
Fiscal Years End. Jan. 31— 1929. 1928. 1927. 
Dek cn chennai ele mae dd $18,759,177 $17,150,765 $14,754,964 


Hayes Body Corp.—Earnings Calendar Year 1928.— 
Earnings after all charges, incl. deprec., but before Fed. taxes ___ $960,036 
Balance Sheet Dec. 31 1928. 


Assets— | Ltabtlittes— 

i ile hi cc essa Sac cds satel $262,459 | Notes payable_._........... $450,000 
Accounts receivable_.....---. 544,820 | Accounts payable._......-.-- 778,243 
SOND i ci So dik ais ic me stn 2,126,766 | Accrued wages._.....-..-... 41,716 
Life ins.—Cash surr. value---_ 32,532 ' Sundry accruals.-........---- 5,849 
en 58,729 |Compensation claims payable- 11,468 
Plant and equipment._....-.. 3,117,189 | Reserve for Federal income tax 75, 
ene 1 | Res. for workmen's compensa’n 10,011 
Deferred charges..........-. 436,196 | Shareholders’ equity—repr. by 

—————| 250,000 shs. (no par) com. 
Total (each side) _.......-- DG, STGGER) ‘MOR 6 ken ccs scswendncben 5,205,899 


—V. 128, p. 1407. 


Hayes Wheels & Forgings, Ltd. (& Subs.).—Earnings.— 
Income Account for Year Ended Dec. 31 1928. 


Profit from operations & other income--__-----_-_------.---- a$460,381 
Depreciation of plant & equipment.__._..-.-..-------.--.-- 121,253 
DEIR es tk Bonne adounandk smianw wee 34,856 

es Ee RO WNOOINS COE. on oon on nk oi ses eee bitedss $304,273 
EE TS ee ee 43,750 

ST Ee ee eee ea ee ee Sees $260,523 

a After providing for all manufacturing. selling and administrative ex- 
penses. 

Consolidated Balance Sheet as of Dec. 31 1928. 

Assets— | Ltabtlities— 
eS ee, eae $58,162'Cap. stk.: 7% cumul. s. f. 
Accts. & bills rec... .......-. 403,039 ae $625,000 
MI ct a a ne 646,002 Common stock.....--.-..-- x50,000 
Life insur. policies.......__- 77,349 | Accts. payable. .......... ate. 279,828 
J Eee ee eee 215,183 | Div. pay. Jan. 11929_...... 10,937 
Deferred charges_......---- 49,821 ' Res. for income taxes ------- 25,000 
Expended at Stockport, Eng- 134,229 | Ist mtge. 6% s. f. gold bonds_ £73,500 
We os oo ce oe os 1,474,403 | Capital surplus....--..---. 479,102 

Earned surplus-.....----_- 1,014,819 
a oe | ee eee eee $3,058,187 


x Represented by 50,000 shares of no par value.—V. 127, p. 691. 
Haygart Corp.—T7°o Increase Stock—Rights.— 


The stockholders will vote March 25 on increasing the authorized capital 
stock (no par value) from 350,000 shares to 1,000,000 shares. It is pro- 
ed to offer 100,000 additional shares to the stockholders of record 
March 30 at $60 per share on the basis of 2 new shares for each 5 shares 
owned. Rights will expire on April 15. Subscriptions will be payable at 
the Commercial National Bank & Trust Co., 56 Wall St., N. Y. City. This 
offering will be underwritten. 


A letter to the stockholders dated Mar. 8 says in substance: 

This corporation was organized in Nov. 1928, with authority to issue 
350,000 shares without par value. Of such stock 250,000 shares were 
issued and are outstanding in the hands of the pubilc, and the remaining 
100,000 shares -f authorized capital stock have been reserved for purchase 
by Haligarten & Co. and Hayden, Stone & Co., or assigns, in accordance 
with the agreement dated Nov. 12 1928, set forth in the original offering 
circular, dated Novy. 1928 (see V. 127, p. 2830). 


From the beginning of operations on Nov. 23 1928, to the close of business 
on March 4 1929 (3 months and 9 days) the net cash profits realized were 
$601,828 including interest, dividends, etc., after deduction of all charges 
including provision for Federal taxes, which amount is equivalent to $2.40 
per share on the 250,000 shares of no par value stock now outstanding. In 
addition there is a substantial appreciation in market value over cost of 
securities owned. 

The directors believe that the additional capital can be employed profit- 
ably, and therefore deem it wise for the stockholders to authorize an in- 
crease in the authorized number of shares from 350,000 shares without par 
value tol, ,000 shares without par value, and to issue presently 100,000 
shares of this increased authorized stock. 





until April 15 1934, 40,000 additional shares of stock, and have 

that the option with respect to these 40,000 shares shall be per 

yg eres $57.50 per share under the terms of the present contract. 
; , Dp. ‘ 


Hazeltine Corp.—Barnings.— 











Calendar Years— 928. 1927. 1926. 1925. 
Sb n.o mam oon we $608 ,653 $350,086 $432,616 sont 
Other income____.__..__- 16,155 14,744 10,094 ¢ 

Total income--_-_____- $624,808 $364,831 $442,710 $598,364 
Expenses and taxes _____ 224,277 166,775 145,678 162,305. 
Res. amort. of patents _ _ 241,152 241,152 241,152 258,376 

Net profit.......... $159,379 def$43,097 $55,880 $177,683 
Dividends paid - - -- - ~~. 175,000 175,000 218,750 06 ,250 

DOU Gin aeidhnn wes $1. $1.25 $1.75 
Shs. cap. stk. outsdg 

CES iin en cnnan 175,000 175,000 175,000 175,000 
Earned per share-_______ $0.91 Nil $0.32 $1.01 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. LAabtltttes— 1928. 1927. 
Pats., pat. marks, Capital stock. ...x$3,741,184 $3,637,719 

tr.-marks, &c_.$3,647,276 $3,637,276| Accts. payable... 28,026 48,860 
Furn. & equipment 3,424 3,672 | Fed. income tax... TSS. aeecce 
Investments------ 539,005 494,488 | Res. for amort. of 
Royalties owing & patents_....... 797,422 675,357 

accrued........ 311,880 160,387 
Accts. receivable... ...... 1,589 
2 ee 57,868 64,024 
Lab’tory supplies. ...... 

Accrued interest. ee: inweamen 
Subs. on cap. stk. - ia. . neoken 
Rent prepaid ---- oe Tot. (each side) .$4,574,256 $4,361,936 





x Represented by 175,000 shares of no par value.—V. 128, p. 411. 
Hibbard, Spencer, Bartlett & Co.—Income Account.— 


Calendar Years— 


1928. 1927. 1926. 1925. 
Net income... ........-. $885,818 $929 ,757 Ry! 258 $i 313 407 











eee 840,000 720,000 ,000 ,000 ,000, 

DE ise oo ee $45,818 $209,757 def.$312,742 372,497 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ Liabilittes— $ 3 
Res! est., bidgs. Capital stock _._-_- 5,000,000 5,000,000 

& equipment -_. 6,249,074 6,235,948 | Accts. pay. & accr. 
eee 477,585 367,677| expenses......- 840,315 460,812 
Notes & accts. rec. Accr. taxes, loca , 

(less res.) ....-- 2,969,249 3,080,087 & Federal_-.... 282,221 306,012 
Inventories. .-_--- 3,326,389 3,145,494] Res. fordeprec.... 324,901 246,287 
Prepaid expenses - 60,299 41,884 | Other reserves.... ..-----.- 36,671 
Empl. notes rec -_- 57,113 65,408 | Bills payable ..... ...--.-.. ,000 
Stks. of affil.cos.__ 58,500 58,500 | Specialreserve -.. -.------ 1,000,000 
Treasury stock. --- 25,460 32,480| Surplus & undived 

profits. .4. 2. 6,776,233 5,727,696 

ee ae 13,223,670 13,027,478! Total_.....-.-- 13,223,670 13,027,478 





-—-V. 126, p. 2976. 


Hope Engineering Co.—Cets Large Contracts.— 

The company has closed a contract with the Sinclair Refining Co., for 
the construction of a 360-mile 10-inch and 12-inch oil pipe line exte 
from Drumright, Okla. to Joliet, Ill. The line, covering territory 7 
miles in length, will not be a continuous project but will supplement the 
lines y nye laid at various points between the two cities. onstruction 
work has already begun. The contract is one of the largest placed for 
pipe line construction so far this year. 

The company has also been awarded a contract by the Indiana Oil & Gas 
Co. and the Princeton Utilities Co. for the construction of a natural gas 
pipe line to Vincennes and Princeton, Ind.—V. 127, p. 2098. 


The Hope Engineering Co. has started construction of a six-unit com- 
— station near Bethany, La., for the Dixie Gulf Gas Co. V. 127, p. 


Houdaille-Hershey Corp.—ZJ/nitial Dividends.— 

The directors have declared initial quarterly dividends of 62}ec. per 
share on the class ‘‘A’”’ stock and 37%c per share on the class “‘B”’ stock, 
pod value, both payable April 1 to holders of record March 25. These 
dividends equal the former Houdaille Corp. and Hershey Corp. annual 
rates of $2.50 per share on the class ‘‘A’’ stock and $1.50 per share on the 
class ‘‘B’’ sto-k. New corporation represents merger of Oakes Product 
Co., Houdaille Corp. and Hershey Corp.—V. 127, p. 3712. 


Houston (Tex.) Medical Arts Building Co.—Bonds 
Offered.—The First National Co., St. Louis, is offering 
$1,200,000 Ist mtge. serial 514% real estate gold bonds 
series A at $100 and interest. 


Dated Feb. 1 1929; due serially, Feb. 15 1931 to 1941. Coupons Remsbie 
F. & A. at St. Louis Union Trust Co., St. Louis, Mo., trustee. allable 
on any int. date on 60 days’ notice at 100 and int., plus a premium of 
¥% of 1% for each year prior to maturity. Denom. $500 and $1,000. 

Security.—Bonds are a direct obligation of the company, and are secured 
by a closed first mortgage upon fee and building in Houston, Tex., known 
as the Houston Medical Arts Bldg. (Secured by the same mortgage but 
subject and subordinate in all respects to these series A bonds, there is 
also outstanding an issue of $250,000 series B bonds, maturing during 
the years 1930-36.) 

The improvements consist of a 16-story and full basement reinforced 
concrete office building erected in 1926. . 

The basement provides boiler-room space, refrigeration, compressed 
air plant, and garage space for 88 cars. The ground floor, in addition 
to the lobby, has a drug store, a restaurant, a barber shop and two other 
stores. The remaining 15 floors are typical, with suites arranged to suit 
each tenant’s requirements. : 

Income.—Based upon audited operating statements furnished by the 
owners, to-day’s occupancy (which exceeds 90%) provides a net revenue 
of $156,000 available for the principal and interest requirements of this 
loan, an amount equal to nearly 24 times the maximum annual interest 
requirement. Practically all of the office space is occupied under long-time 
leases, and new tenants are required to take leases of not less than five 
years. 

Sinking Fund.—The mortgagor is required to deposit with the First 
National Co., on or before the 15th day of each succeeding month, in 
advance, an amount equal to 1-12 of all sums necessary each year to pay 
general and special taxes, insurance premiums and maturing bonds and 
coupons. 


Hudson Motor Car Co.—February Shipments Higher.— 

Company produced and shipped 36,482 Hudson and Essex cars in Febru- 
ary, comparing with 30,315 a year ago and establishing a new high pro- 
duction record for the month. Gain over last year exceeds 20%. 

Reports of retail sales for February, while not complete, indicate that 
they exceeded any February sales in the company’s history. As this was 
true likewise in January retail sales to date as a whole are ahead of any 


previous year. 
The company is now operating at a maximum capacity and has scheduled 


6 


more than 45,000 cars for March shipments.—V. 128, p. 1239 


Inland Wire & Cable Co.—Sale Approved.— 

Announcement is made that the stockholders have accepted the offer of 
the Anaconda Wire & Cable Co., the recently organized subsidiary of the 
Anaconda Copper Mining Co., and have voted to transfer ali the property 
and assets of the Inland company to the Anaconda Wire & Cable Co., in 
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exchange for 102,800 shares of the capital stock of the latter company. 
The Anaconda Wire & Cable Co., has an authorized issue of 1,000,000 
shares of stock of no par value. 

Upen this basis the stockholders of the Inland company will receive one 
share of Anaconda Wire & Cable stock for each share of Inland stock held 
by them out of the authorized capital s . 

Upon the completion of the transaction there will be a total of 223,478 
shares outstanding, which was announced at the time of the organization 
ef the company which now owns the rod and wire mill formerly owned b 
the Anaconda Copper Mining Co. at Great Falls, Mont., the wire mill 
formerly owned by the American Brass Co., at Kenosha, Wis., and the 
insulating plants of the Inland company at Sycamore, Ill. 

The following are the officers of the new company: H. Donn Keresey, 


President; Harold V. Engh, Vice-President and W. K. Daly, Secretary and 
Treasurer. The Board of directors is com of Cornelius F. elley, 
Benjamin B. Thayer, H. Donn Keresey. Harold V. Engh and W. H. 
Mitchell.—V. 128, p. 1408. 

Illinois Pipe Line Co.—Balance Sheet Dec. 31.— 

1928. 1927. 1928. 1927. 

Assets— x s& [Aa ltttes— $ 
Pipe line inv... 37,440,317 34,169,009 Capital stock... 20,000,000 20,000,000 
Other investinents 2,171,292 3,071,219 Reserve for taxes. 946,979 923,166 





Cash & acc'ts rec. 3,198,781 3,070,380 Depreciation res_.14,258,654 12,774,376 
Mat’ls & supplies. 997,291 1,011,532 Accounts payable- 136,331 213,054 
Def'd assets, &c.. 502,089 550,026 Unadjusted credits 11,847 142,001 
Profit & loss surp. 8,955,957 7,819,571 

Ee 44,309,770 41,872,168 Pe 44,309,770 41,872,168 


—V. 127, p. 2541. 


Insuranshares Corp. of Delaware.—Class A Stock Sold. 
—JInsuranshares Corp. of New York, 49 Wall St., New York, 
has sold at $21% a share 750,000 shares of class A stock 
of Insuranshares Corp. of Delaware, recently organized as 
an investment company of the specialized management type 
to operate in the insurance and bank stocks field. 

The Goldman Sachs Trading Corp. has agreed to purchase 
250,000 shares of the stock. The bankers report orders 
from many of the principal European centers as well as from 
this country and Canada. 


The financing will provide the corporation with $15,000,000 which will 
be invested and reinvested in insurance and bank stocks. Of the total 
proceeds of the issue, $5 a share will be set up as initial paid-in surplus 
and the management may set aside, after payment of dividends on the 
class A stock, an amount not exceeding four-fifths of earned profits as 
surplus or reserves. 

he class A stock, of which 5,000,000 shares without par value are 
authorized, is entitled to non-cumul. divs. of 45 cents a share during 1929 
and at the rate of 60 cents a share annually, thereafter in addition to 85% 
of any additional dividend distribution. The corporation has also out- 
standing 500,000 shares of class B pes. substantially all of which will be 
purchased for cash by the Insuraushares Management Co. The divs. 
accruing to the class B stock, amounting to 15% of total div. declarations 
ever and above the regular class A divs., will represent the only compensa- 
tion to the management company for its services. 

The investment policy of the new corporation will be influenced by the 
following restrictions relative to the investment of its assets which appear 
in its charter: 

(1) Not more than 10% in the stock of any insurance company, domes- 
tic or foreign. 

(2) Not more than 20% in the stocks of foreign insurance companies 
| ny ® icensed to do business in at least five states of the United States or 

anada 


(3) Not more than 10% in the stock of any bank or trust company, 
domestic or foreign, which must have at least $500,000 paid in capital and 
equal or greater surplus and undivided profits. 

(4) Not more than 20% in the securities of any corporation, syndicate, 
association or trust engaged in a type of business s to this corpora- 
tion, except Insuranshares Trust certificates. 

(5) Not more than pa in any one foreign country and no investment 
in securities involving un ted liability. 

If, in the opinion of the board of directors, any part of the assets of the 
corporation cannot be or continue to be profitably invested for the time 

in any of the securities enumerated, the board may then authorize 
the investment of such assets in other securities provided, however, that 
mot more than 5% of the assets may be invested in the securities of any 
other one such corporation, syndicate, association or trust. 

Sterling Pile will be President of the new company and Hobart B. Brown, 
Vice-President, other men who will serve on the d of rs being 
Edgar H. Boles, President, General Reinsurance Corp.; Kenneth F. Cooper 
Vice-President, American Cyanamid Co.; Harold A. Fortington, Finan 
Secretary, Royal Insurance Co., and Liverpool, London & Glebe Insurance 
Co.; Edward 8. Goodwin, of Goodwin-Beach & Co., Hartford; Daniel A. 


Heald, of Colston, Heald & Trail; Russell J. H. Hutton, director, Buffalo, 
Niagara & Eastern Power Corp.; Hugh R. Johnston, Vice-President, Ster- 
ling Securities Corp.; Daniel T. Pierce, Vice-Chairman, Anthracite Opera- 


tors Conference; J. F. Schoellkopf Jr., director, Marine Trus 
and Edward B. Twombly, C 
New York.—V. 128, p. 1566. 


International Safety Razor Corp.—Earnings.— 
Earnings for January & February 1929. 


t Co., Buffalo, 
n of the board, Insuranshares Corp. of 














I iii ks pines Ghia Aeneas mie wae $119,477 
ERNE VO TOP GOEOTMASION... .. . 5. 0 oc naccwcccnccscacconccccesens 2,256 
Reserve for Fed. income taxes_.......-..------------------ 14,066 

BR ee III, 5. hea co ec ncecccccamncnsenntsanana $103,154 

Balance Sheet Feb. 28 1929. 
Assets— Ltabtitites— 

rs hile is Sp te ea chdhcec en ghonenis $148,154 | Accts. payable & accruals...... $17,367 
PE 6 25s enddknaacvonee 91,455 | Reserve for taxes..........--. 91,383 
Accounts receivable. .......... 78,803 | Reserve for contingencies ~~. --.-- 40, 
Land build. mach. & equip, etc.. 149,043 | Capital stock............-.... 247,265 
Goodwill, trade marks, etc..... SE EC CA ccnehtenncnceonmnne 211,791 
Deferred charges...........-- 2,673 

Cb in'bs a havaknmiliememnns DT SEidanckecknensdanncnone $607,806 
—WV. 128, p. 899. 

Isle Royale Copper Co.—Earnings.— 

Calendar Years.— 1928. 1927. 1926. 
CI occa cndcmctnsennson $1,939,167 $1,524,019 $1,431,211 
p | SE ee Pe 25,027 18,400 17,476 

iscellaneous receipts.......------ 5 23 

a a ee $1,964,277 $1,543,085 $1,448,709 
Popper fo eS eee 288, 305,019 217,757 

uction, selling, admin. & taxes. 1,333,258 1,318,835 1,263,000 
CORO ORDABE DMG Ehiscecoaccscs <aucsn Cr.288,858 Cr.305,019 

Operati Ue ss citi da ate dae 42.161 208 ,088 272,971 
Dewredatio.. aa ee $3584 . 79,110 ° ‘ 
Nea aise site ts de ints te toes sen tananetaibtaliene 179,335 159,097 139,747 

a te $65,878 loss$30,118 $49,455 
a aa aE TRG de te 262,500 150,000 150,008 

a Ra ea Re 196,622 180,118 100,545 
Barge. per share on 150,000 shs. cap. . $0.43 $ a . $0.33 

stk. Sh. civEtioseutcneinae i s 
—V. 128, p. 740. i 


& International Nickel Co. of Canada, Ltd.—Correction. 
In last week's ‘‘Chronicle,"’ page 


compapy were issued in excha 
for company common share. should have read 
shares of common stock of the Canadian company for each New Jersey 
emmon share. 








| of Commerce in New York on or before April 1 1929, for the pur 


| Hess 





The common stock of the Canadian company has been placed on an 80 
cents annual dividend basis, the first quarterly dividend of 20 cents per 
share being payable March 30 to holders of record March 15. The old 
common stock of the New Jersey company had been on a $3 annual dividend 
basis.—V. 128, p. 1566. 


Jewel Tea Co., Inc.—Sales Higher.— 
Period End. Feb. 23— 1929—4 Weeks—1928. 1929—8 Weeks—i928. 
— $1,253,678 $1,154,229 $2,435,445 $2,255,447 


128, p. 412, 1240. 


(G. R.) Kinney Co., Inc.—Ctf. of Incorp. Amended.— 
At a special stockholders’ meeting, the certificate of incorporation was 


amended by the addition of the following paragraph: 
The preferred stock shall be subject to emption by the corporation 
at the option of the board of directors at such time and such manner as 


said board may determine, at the price of $115 per share and in addition 
thereto all unpaid dividends. 

This change makes the certificate of incorporation conform to the certift 
cate of stock as sold.—V. 128, p. 1567. 


Larrowe Milling Co., Toledo, O.—Sale.— 
See General Mills, Inc., above.—V. 128, p. 413. 


Leonard, Fitzpatrick, Mueller Stores Co.— Merger.— 

The committee representing holders of substantial amounts of 8% 
cum. conv. pref. stock and common stock, in an official announcement, 
have requested all holders to deposit their shares with the National ny 
oO 
effectuating the proposed merger of this company with the National Bellas 
Co., Inc. Under the terms of the merger, one share of National 
common stock will be issued in exchange for each two shares of Leonard 
common stock. 

Under the merger agreement, holders of Leonard 8% cum. conv. . 
stock who deposit their stock under the plan will net lose their right of 
converting their shares into certificates of deposit for common stock upon 
pan Ng ean basis of 3% shares of common for each share of 8% con- 
pref. stock. 

George H. Burr & Co., who originally offered and are holders of sub- 
stantial amounts of Leonard, Fitzpatrick, Mueller Stores stock, have 
taken an active part in negotiations leading up to the merger agreement 
and have approved and agreed to the pian, and join the committee in 
advising holders of both classes of stock to deposit their shares under the 
plan. he committee will endeavor to arrange an immediate market for 
for the certificates of deposit for both classes of stock and application will 
be immediately made for trading privileges on the New York Curb Market. — 

The committee representing stockholders comprises W. E. Leonard, 
Chairman and President of the Leonard Company, who will continue his 
association with the enterprise in an important executive capacity; Foster 
Adams of Geo. H. Burr & Co.; and George Mueller, Vice-President of the 
Leonard company.—V. 128, p. 1568 


(Fred T.) Ley & Co., Inc.—Stock Sold.—S. W. Straus & 
Co., Inc., and Foster, McConnell & Co., New York, have 
sold 150,000 shares capital stock (no par value) at $57 
per share. 


Transfer agent, Bank of America, New York City; Registrar, Guaranty 
Trust Co. of New York. 


Capitalization— Authroized. Outstanding. 
Capital stock (no par value) .................. 400,000 shs. 150,000 shs. 
00 $660,000 


Secured 6% serial _ ee ee : 

Fred T. Ley, Harold A. Ley, Leo L. Ley, and their associates who 
together have eonducted the affairs of the predecessor organizations (Fred 
T. Ley & Co., Inc. of Mass. and affiliated corporations) and will continue 
in the srry of this company, will acquire by reorganization or 
otherwise 100,000 shares of the presently outstanding stock and 50,000 
shares will be sold for additional working capital and for other corporate 
Purposes. 

Data from Letter of Fred T. Ley, Pres. of the Company. 

History & Business.—The business, through its predecessor companies§ 
originated in 1893, when a co-partnership was formed and an initial capital 
of $500 and has been built up by the individuals who still control and 
manage the company. Throughout its history, the company (through its 
a ore has continously engaged in the business of constructing office 

uildings, apartment houses, hotels, banking houses, industrial plants, 
railways, dams, power plants, bridges, water su ply and hydraulic systems, 
transmission lines, &c. The greater part of t construction business is 
accomplished on a cost plus basis, which makes for stability of earnings. 
Construction activities have been largely confined to Eastern and Southern 
United States and to South American countries. 

The company (through its predecessors) has also been engaged in the 
development, control and operation, for its own account, of large real 
estate projects, located for the most part in N. Y. City. It own 
through its subsidiary the equities above mort; in the Westingheuse 
Build fee and long-term leasehold) at 150 Broadway, the Professional 
Building (fee) at 30 East 40th St. and the Hale Building (long-term lease- 
hold) at 11 East 44th St., all in N. Y. City. In addition it will own one- 
third of the preferred and common stock of the Fisk Building (fee) at Broad- 


way and 57th St., N.Y. City. 
he value of the three properties entirely owned, plus the full fee value 
t B. Ashforth, Inc. of 


of the Fisk Bulldieg: as app aised recently by Alber 
16,250, . Deducting therefrom the entire mortgage 


N. Y. City, is $ 
debt of these properties which is approximately 63% of the appraised value, 
the value of these ownerships, inclu the one-third interest in the Fisk 
Building, is $3,807,416. his total does not include real estate owned 
outside N. Y. City. 

Earnings.—The earnings of Fred T. & Co., Inc. of Mass. and the 


New York real estate com , available for dividends on the stock of 
Fred T. Ley & Co., Inc. of Del., after deducting Federal income taxes at 
the current rate of 12%, have been as follows: 

Fred T. & Co., 

r End nc., Mass. Est. Cos Total. 
B,C EE co int nbaheamngucdnn 37 ,502 $10,473 $347,975 
cS | eee ees 481,936 2,508 594, 

9 months ended Nov. 30 40 1928-_-- 308,289 146,382 454,672 


As two of the buildings were completed during these periods, the earnings 
as shown for the real estate a. do not indicate the earning apes 
of the pro ies. Using actual figures for the nine months ended Nov. 
1928, and the auditors’ estimates for the following 15 months, based on 

available for dividends will be for the 


leases already signed, the earnings 
fiscal Feb. 28 1929, $208,375; and for the fiscal year ending 


year end 
Feb. 28 1930, $246,147. 
The average annual available for dividends of Fred T. Ley & 
ass., for the two years and nine months as shown above are 
Adding thereto the earnings of the real estate companies for 
the year ended Feb. 28 1929, as estimated above, pe a total of 
$618,458, which is equal to $6.18 per share on the 100,000 s of capital 
stock of Fred T. Ley & Co., Inc. of Del., which this the amount of stock 
to be excha for the assets upon which the above are cal- 
culated. Ad to the average annual of Fred T. Ley & Co., 
Inc. of Mass. the estimated earnings for the real estate companies for the 
fiscal year end Feb. 28 1930, gives a total of $656,230 or $6.56 per share 
on the 100,000 shares. 

Financial Condition.—The pro forma consolidated balance sheet after 
giving effect to the present financing and transactions incident thereto and 
after excluding certain non-liquid and non-essential assets of predecessor 
companies, shows net tangible assets of $7,722,524 or $51.48 per share of 
the capitalization presently outstanding. he company will have working 


ital of $2,115,802 of which $1,375,783 will be cash. 
ivi ss Policy.—Directors will ey Oe payment of dividends 


at the rate of $3 ‘ ear on or about Jul 
Listi wi ceteation will be made to 
Curb ket.—V. 125, p. 658. 


Lincoln Aircraft Corp.— Acquires Engine Rights.— 
The corporation announces that it taken over from the wrens 


t these shares on the New York 


Aeronautical Corp. of Paterson, N. J., the exclusive manufact 
sales rights in tho United States and Canada for the Wright Morehouse 

led, horizontal opposed, t airplane engine. The Wright com- 
pan retains the European . 

dg: Bs oy oy AE vith the enain f the 

complete t » Wi only w e 6, for 
low a rioe oO $1°200. The Tt w only 89 epnde. develops 25-30 
b.p., and in Army tests has driven a t plane at 80 miles an hour, making 
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= Bp on a gallon. aa 
com y expects 
300 to 400 will Le used in the Lincoln Baby Sport Plane.— 


Lincoln Printing Co.—Business Increased.— 

Business at the company’s Chicago plant increased ap ximately 30% 
in the first two months of 1929 over the same period of 1928. All plants are 
poh on 24-hour schedules and the company reports excellent business in 
8 : 

The eee. has contracted to print annual reports and year books 
for eight public utility organizations not served last year, and has retained 
all of its t Fo ey business with increased production on many of those 
orders.—V. 127, p. 2543. 


Link-Belt Co.—Co-Registrar.— 
The Bankers Trust Ce. has been appointed co-registrar of the common 
stock of no par value (see also V. 128, p. 741).—V. 128, p. 1568. 


Loew’s Inc.—Earnings.— 
12 Weeks Ended.— 


President Victor H. Roos, on March 6 stated that 
. 128, p. 1241. 


Nov. 18°28. Nov. 20 '27. 


























i i nn necuicnabaadwaumbhunadducme $2,997,276 $2,121,666 

SE eas, a bnanetnagheenetiinemhae 895,243 864,612 
CL 6... i ccaasheeascasaweawen $2,102,033 $1,257,054 

—V. 127, p. 3536. ; 
Ludlum Steel Co.—Earnings.— 

Years Ended Dec. 31— 1928. 1927. 1926. 
7 Ue $3,817,528 $2,829,798 $3,521,229 
Material, labor & operating expense... 3,029,200 2,458,097 3,104,558 

Income from operations ----....--- $788,328 $371,701 $416,670 
ELEC EEA 82,801 81,241 101,365 

Net income from operations... .-- $705,527 $290,460 $315,305 
GET EDS 6 i 0G cerwbmadsdusscn 075 89,579 120,596 

AD nti da taawewndeoe $760,102 $380,039 $435,901 
Interest on funded debt. _-....--.--- 73,91 76,344 78,60 
Amortization bond discount-------- 11,076 1,07 11,076 
Res. for Federal, State & general taxes 88,502 67,183 60,544 

Bal. for dividends & surplus---_---- $586,610 $225,436 $285,679 
EPR PONE a ae cn ccacsabonaee 0, 270,000 270,000 

Se, Gin ns apernnenm ens $316,610 df.$55,436 $15,679 
Shares cap. stk. outstanding (no par) .- 135,000 135,000 135,000 
EES POP GEG. cin cn ctiuceusnase $4.34 $1.67 $2.12 

Comparative Consolidated Balance Sheet Dec. 31. 

Assels— 1928. 1927. TAabtilttices— 1928. 1927. 
Permanent assets x$2,363,151 $2,269,502 | Capital stock -_--- $1,738,164 $1,738,165 
nee 537,068 413,956 | Bonds outstanding 1,053,000 1,088,000 
Notes receivable - - 10,160 19,120| Accts. payable -.. 186,391 63,001 
Accts. receivable... 511,003 304 ,081 | Notes payable---- O_o. 
Inventories.-_-..-- 1,337,171 1,237,710] Accrued accts.---- 17,376 11,386 
Other curr. assets - 14,500 32,017} Fed. inc. & other 
Other assets - ----- 70,027 191,508 ee 72,403 73,020 
Pats., form.&proc 140,173 170,592 | Int. on Ist M. bds-_ 30,712 31,733 
Good-will__...--- 1 1| Dividend payable - 67,500 67,500 
Deferred charges-. 291,401 289,947 | Res.forpos.contin. 27 ,456 53,168 

PEecaceneeee 2,080,648 1,802,461 
co $5,274,655 $4,928,435 0 $5,274,655 $4,928,435 





x Land, $220,400; plant and buildings, $824,505; machinery and equip- 
ment, $1,970,364; total, $3,015,270; less depreciation, $652,118. y Repre- 
sented by 135,000 shares of no par value.—V. 128, p. 569. 


McCord Radiator & Mfg. Co.—Earnings.— 
Years Ended Dec. 31— 1928. 1927. 1926. 
0 Se eee $11,248,475 $9,149,229 £10 ee ak 





Cost of sales, selling & admin. expense 9,742,160 7,838,410 ’ ° 
Repairs, renewals, deprec. & amort. 

Ee 520,878 417,710 426,557 
Interest & income tax. -.-.......... 8,93 187,611 167,787 
PROVISION Tor COMCINGONCIES, BE. cmwscees 8 6 cnaacoes ,000 

Net profit to surplus account--_---- $746,497 $705,496 $723 ,041 
Shs.of cl. A& Bstk.outs’d’g (no par) --- 182,225 184,725 188 ,2é 
Meenas Her Share... ce wnse $4.09 $3.82 


—V. 127, p. 2544. 
McKesson & Robbins, Inc.,(Md.) (& Subs.).—Report.— 


Including the results of operations of companies prior to acquisition.] 
alendar Years— F 1928. 
$81,900 ,129$88 720,575 


i Be teh es A lee i Se Ri ee li a 
Discounts, returns, allowances, &c____--___----- 4,156,876 4,852,740 
Cost of sales______-- SOT eg ee See a 64,876,916 69,655,460 


10,673,267 10,996,321 


$2,193,070 $3,216,054 
437 ,17 447 


Selling & general expemses__-_____.-.------------ 





ee ae eee 
Interest on receiv., bank balances, &c_______----- 











Cash discounts on purchases___.....------------ 882,755 895,362 
ee oS arn us Aare dy ok ob na Os is de 154,977 181,991 

te ok 20 od ads an dw ee $3 ,667 973 $4,740,753 
I a es ce 201,569 220,731 
Other charges 247 ,O74 290 ,938 
Prov. for Federal & Canadian income taxes-_ ------ 460,439 487 ,803 

NN, ee ea $2,758,891 $3,741,282 
Less—Profits of subsidiary cos. prior to date of acquisition ----- 2,777,190 
Div. paid o1 preference stock of McKesson & Robbins, Ltd., 

i ci lee. eice eames an dee we 35,000 
Portion of net profits applicable to com. stock of McKesson & 

manne, LAG... BONE DF TRO DUDE. < 4 oo non nic coe ve cenenseuse 7,202 

Bal. applic. to pref. & com. stks. of McKesson & Robbins, 

OE EE eS Ces eee re a te eee ee $921,890 
Div. paid on pref. & com. stks. of McKesson & Robbins, Inc. 

of Maryland—Preferred (to Dec. 15 1928)_---------------- 237 354 
EE, ete te oa ee ehahins be dab abenceeas 55,764 

Dae SR DS BOO. Be FOGG. ono cow mn newee nosencce=s $418,772 


The net earnings for 1928 are equivalent, after deducting minority inter- 
est on the subsidiary stock outstanding and after allowing for full year’s 
dividend on 321,507 shares of preference stock outstanding, to $3.70 a 
share on the common, against $2.53 the previous year. 

F. Donald Coster, President of the company which was formed in the 
latter part of 1928 to combine 16 wholesale and manufacturing drug com- 
panies in various sections of the country, said in his letter to stockholders: 

‘Sales for the first two months.of this year show a substantial increase 
over the corresponding period of 1928. ‘The corporation is negotiating 
for the acquisition of approximately 25 companies most of which are ac- 
tually under option and being investigated by auditors and appraisers. 
These companies consist of prominent distributing corporations as well as 
important drug manufacturing companies. None will be taken over 
unless in our opinion such acquisition will materially benefit the operations 
of your company. In addition thereto, very advantageous contracts are 
being negotiated with national manufacturers for exclusive distribution of 
their products through the McKesson & Robbins, Inc., system of dis- 
tribution.’’—V. 127, p. 3552. 


McQuay-Norris Mfg. Co.—Report.— 





Years End. Dec. 31— 1928 1927. 1926. 1925. 
Wet income. ........-- $915,083 $538,322 $408 ,337 $384,114 
Deprec., amortiz.&mach 185,210 178,026 166,411 181,359 
Reserve for taxes___---- 103 ,397 44,943 33 ,444 27,100 

Balance, surplus _-_--- $626,475 $315,352 $208 ,482 $175,655 


—V. 126, p. 3607. 


Marlin-Rockwell Corp.—Ezira Dividend of 50c.— 

The directors have declared an extra dividend of 50c. per share in 
addition to the r 
no par value, payable April 1 to holders of record March 22. 


dividend of 50c. per share on the common stock, 
Like amounts 





make 1,800 of these motors this yee of which * 





were on July 2, Oct. 1 and Dec. 31 1928. An extra dividend of 25c. 


per s was paid on the common stock on April 1 1928. 

the following extra dividends were paid on the common stock: 25c. per 

share in the thed uarée, ‘and Sie" at share on Dos, St Yor the foubth 
er, ali . are m 

quarter.—V. 128, p. 3410. sal: elas wees 


Marmon Motor Car Co.—Record Shipments.— 

A. R. Heiskell, Vice-President and Secretary, on March 9 announced 
that the company already has orders for 5,354 cars for shipment during 
March, indicating the possibility of March shipments exceeding the best 
previous record for any single month by more than 75% .—V. 128, p. 1411. 


Massey-Harris Co., Ltd.—To Increase Capitalization.— 

The stockholders will vote March 18 on increas the authorized common 
stock, no par value, from 500,000 shares to 1,000, shares and on creating 
an issue of 150,000 shares of 5% cum. conv. pref. stock, par $100. The 
latter issue will be callable at 125 and divs. and will be convertible into 
common stock on a share for share basis. 

All of the 7% cum. preference stock (120,899 shares, par $100, out- 
standing) will be called at 110 and dividends. 

It is proposed to offer the common stockholders the right to subscribe 
for one share, at $60 per share, for each two shares held. At Dec. 31 
1928 there were outstanding 483,596 shares of common stock. 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock, placing the issue on a $3 annual basis.—V. 128, p. 1568. 


Mathieson Alkali Works.— Stock Distribution.— 
President E. M. Allen March 5 said in substance: 

Subject to the approval by the stockholders of the proposed increase‘in 
the number of shares of common stock (no par value) from 200,000 to 1,000,- 
000 shares, the directors have sanctioned the distribution, as a stock divi- 
dend, of three shares of common stock for each share of such stock held a 4 
stockholders of record on a date to be hereafter fixed by the board, of whic’ 
due notice will be given. The remaining shares will be reserved for general 
corporate purposes, and any thereof sold for cash will be offered for pro 
rata subscription by the stockholders.’’—V. 128, p. 1411. 


Merchants & Manufacturers Securities Co.— Stock Inc. 
The stockholders approved the Fi we to increase the partic. pref. 
stock from 160,000 shares to 300,000 shares and to change the par value 


from $25 to no par. A proposal to change the common stock from $25 par 
to no par also was ratified. 


pom 
J. Listenau, Vice-President, was elected a director to succeed Fred Bauer 


of New York.—V. 126, p. 3768 

_ Metal Textile Corp. (Del.).—Units Offered—A new 
issue of 20,000 stock units is being offered at $49 per unit 
of one share of participating preference and one share of 
common, to yield 6.63% by Bertles, Rawls & Donaldson, 
Ine., and Parker, Robinson & Co., Ine. The offering does 


not represent new financing in behalf of the company. 


Capitalization— Authorized. To Be Issued. 
Particip. pref. stk. ($3.25 cum. div.) (no par) 20,000 shs. y20,000 shs. 
Common stock (no par)... 22-2222 ee x225,000 shs. 165,000 shs. 


y Each share convertible into three shares of common stoc 

Transfer agents: Central Union Trust Co. of New York and Old Colony 
Trust Co., Boston. Registrars: United States Mortgage & Trust Co., 
New York and State Street Trust Co., Boston. 

Business.—Corporation (of Delaware) has been organized to acquire the 
business of the Rhode Island corporation of the name name, manufacturing 
and selling a patented and trademarked line of inexpensive cop (sponge 

oy”’ 
Prac- 


x 60,000 shares reserved for conversion of participating Sees stock. 


and fabric), kitchen utensil cleaning devices, such as ‘“The Chore 

and ‘‘The Chore Girl,’’ and various commercial metallic fabrics. 

tically every well known popular priced merchandise chain store system in 
the United States is a customer. Other customers are jobbers, general 
stores, grocers, department stores and hardware stores. Over 12,000,000 
household units were sold in 1928. The sales are practically cash transac- 
tions as nearly all of the customers discount within 10 days. 


P oa et profits, after depreciation and Federal taxes have been as 
‘ollows: 

1925. 1926. 1927. 1928. 
A eee ee eee $23,748 $74,495 $124,131 $167,008 
Per cent. of netsales ............. 5.9% 14.3% 18.7% 9% 


Orders on books on Feb. 1 1929 were far in excess of those on Feb. 1 1928. 
An additional line of products has been developed from which it is expected 
net profits will further be increased in 1929. 

Listing.—Company has agreed to make application to list its stocks on 
the New York Curb Market, and on the Boston Stock Exchange. 


Midland Royalty Corp.— Organized .— 

Organization of this corporation, which has acquired a selected group of 
diversified oil producing royalties representing broad interests in settled 
production from lands in the mid-continent field, has been announced by 
J. Edward Jones, President. 

Corporation is capitalized at 100,000 shares authorized convertible 
preference stock and 200,000 shares of common stock. Public offering of 
securities of the new company is expected to be made shortly by We ' 
Lyon & Co., Inc. 


Midland Steel Products Co., Cleveland.—Ezira Divi- 
dend Declared on Common and Preferred Stocks.— 


The directors have declared extra dividends of 48 cents per share en the 
common and $1 per share on the pref. stock, in addition to the regular quar- 
terly dividends of $1 per share on the common and $2 per share on the 
preferred, all payable April 1 to holders ofrecord March 22. Like amounts 
were paid on Jan. 1 last. On as 1 and Oct. 1 1928. an extra of 49 cents 

share on the common and of $1 per share on the pref. stock were paid. 
n each of the previous five quarters an extra of 48 cents per share on the 
common and one of $1 per share on the preferred were paid.—V. 128, p. 743. 


Monsanto Chemical Works.—Larnings 


1928. 





Calendar Years— 1927. 
I i auc daad ke daw ah aeons $1,645,407 $1,419,100 
Interest earned & other income__--..--.-------- 108,015 25,593 

SEPESXRMM ESA LEP ELE E Die AO 


$1,753,422 $1,444,693 
371 334 


Provision for deprec. or replacement. -.....------ 371,681 334,375 
x178,019 112,102 


Expenditure for research ..........-.---.<------- 











Interest & discount on bonds... ...-....---.---- 127,523 190,641 
rr Ne cane nanan nneees, cam mania 4,177 
Miscellaneous reserves, &c_-...-.-------------- See x 47,777 
Reserve for Federal income tax.....--..-------- 131,760 83,000 
EE RSE EEE OOP ON $944,438 $672,621 
Bee Sa ere ry eer 1,644,642 1,676,967 
SSE ER ET Le $2,589,080 $2,349,589 
ERED ee bey ae 275,000 
nn Or ee COO Or BOUIES. occ mennnnscadnweien 201,106 704,947 
i i nC cnn onennnnadawae Cr .260 ,067 
ee ee ee $2,775,253 $1,644,642 
Earns. per sh. on 110,000 shs. com. stk. outstand. 
oe ee ee ee ee re $8.59 $6.11 


x Includes miscellaneous reserves, &c.—V. 128, p. 1411. 


Morgan Lithograph Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of $1.25 per 
share ordinarily payable en April 1 on the common stock. A quarterly 
distribution at this rate was made on Jan. 2 last. 

In commenting on this action, Chairman P. J. Morgan stated that 
earnings for the first six months ended Dec. 31 1928, were only about one- 
half the dividend requirement for that period, and while the condition of 
the business has shown some slight improvement, immediate prospects are 
not such as to justify continuance of the dividend.—V. 127, p. 2100. 


Motion Picture Capital Corp.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been appointed 
Teeehe agent of the preferred and common stocks. See also V. 128, p. 
, 1242. 
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Motor Bankers Corp.—wNotes Offered.—First National 
Co. of Detroit is offering $500,000 collateral trust gold notes 
on a 6% discount basis net. 

Dated March 6 1929; due serially. Notes available in denom. of $1,000 
and $5,000, payable at the office of the Detroit & Security Trust Co., 
trustee, Detroit. 

Cor poration.—Organized in 1919 for the purpose of financing the sale of 
automobiles on the deferred payment plan and for the handling of commer- 
cial paper, throughout the entire State of Michigan. Company was organ- 
ized with a paid-in capital of $125,000, which has been increased te $750,000. 
and shows surplus of $453,904 as of Feb. 28 1929. Company diversifies 
its purchases of notes secured by Ford, Chevrolet, Hudson, Essex, Nash, 
Chrysler, Pontiac, Oakland, De Soto, Jordan, Packard and other cars, 
with a 33 1-3% down payment and the balance in monthly payments not 
exceeding 12 months. 

The company has shown substantial net earnings in every year since its 
organization. During its life the company has purchased notes in excess of 
$63,000,000 and has shown a loss ratio of less than 1% of the total notes 
purchased. Company has marketed in excess of $38,000,000 of its collateral 
trust notes, of which there are outstanding approximately $2,967,000 at 
the present time, including this issue. 

Security.—Notes are direct obligations of corporation and are secured by 
116% of purchase money obligations, secured in turn by motor cars on which 
the payments have been at least 33 1-3%. The notes are self-liquidating 
as the collateral matures serially to correspond with the maturity dates of 
the collateral trust notes. 


Motor Dealers Credit Co.—New Control.— 
See Commercial Investment Trust Corp. above.—V. 127, p. 2834. 


Motor Products Corp.—To Reclassify Capital Stock— 
Extra Dividend of $5 Per Share Proposed.—President D. B. 
Lee Feb. 27 said in substance: 


For some time the directors have had under consideration the proposition 
that the capital structure of the corporation should be so changed that it 
shall have only one class of stock. The board has now adopted a plan 
which includes the following: 

(a) The redemption as soon as possible after May 18 1929 of all the 
outstanding preferred shares; 

(b) The increasing of the total number of authorized common shares (no 
par value) from 200,000 to 500,000; 

(c) The offering to the common shareholders of record March 28 1929 
of the right to subscribe on or before April 15 1929 pro rata at $28 per share 
for an additional number of common shares equal to one-half the number 
of common shares held. 

The directors have also determined as a part of such plan, subject to the 
approval of the holders of the common shares, to have the corporation enter 
into employment and stock purchase agreements with certain of its em- 

loyees cevering the sale te them of common shares, such shares to be paid 
or in whole or in part through credit of a part of the compensation to be 
paid to such employees for their services to the corporation. 

The common shares to be specified in the proposed employment and stock 
purchase agreements are those which the certificate of incorporation pro- 
vides may be issued to employees of the co ation. The aggregate num- 
ber of common shares that are to be specified in all the agreements to be 
executed and delivered in the year 1929 shall not exceed 12,500. 

* The employees of the corporation with whom the agreements are to be 
made and the number of shares to be allotted to each and specified in the 
agreements are to be determined by a committee consisting of 3 members 
of the board of directors who shall not be parties to or benefit under any 
such agreements, whether made in the year 1929 or at any time thereafter. 
The cemmittee which shall act in respect of agreements made in the year 
1929 is to censist of Jules S. Bache, Dwight B. Lee and William C. Rands, 
or their successors appointed by the board of directors. 

It is the intention of the directors to declare an extra dividend on the 
common shares (including those issued on the above mentioned offering) 
in the amount of $5 per share after the preferred shares shall have been re- 
deemed, such dividend to be payable on or about June 1 1929. 

A apocal meeting of the helders of the common shares is being called to 
be held on March 25 to approve the plan above outlined, including the 
—_— ot a mentioned employment and stock purchase agreements. 
—V. 127, p. 2545. 


Mount Vernon-Woodbury Mills, Inc.—Report.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Gross income. -------- $797,201 y$1,161,206 $1,090,840 $1,241,813 
68,204 169,315 137,25: 144,258 


tg 
Int. & exp. on deb. notes 











Other interest. ________ 358,665 11,225 ; 66,349 
Prov. for depreciation.. = =  ______ 372,026 363 ,296 367 ,803 
Prov. for Fed. & State 
ne ERE See y See y 75,000 40,000 
Net income________- $370,332 $608 ,640 $487,511 $623 ,403 
Previous surplus______- * 1,467 443 1,222,301 1,098,287 838,382 
Gross surplus________ $1,837,775 $1,830,941 $1,585,798 $1,461,785 
Divs. pd. on pref. stk (5) 363 497 363 ,497 363 ,497 363 497 
Surplus Dec. 31___-_-_- x$1,474,278 $1,467,444 $1,222,301 $1,098,288 


Earn. per sh. on 72.699 
shares of pref. stk. (par 
aes $5.09 $7.64 $6.62 $8.5 
x Subject to accumulated dividends on preferred stock, when declared 
oe oo per share. y After provision for income taxes. y. 126, Dp. 


(G. C.) Murphy Co.—T7'o Add 20 New Stores.— 

The company’s 1929 expansion program provides for the opening of 
20 additional units, which will increase the size of the chain to 160 units 
and increase the annual sales by approximately $5,000,000, President 
J. 8. Mack announced. 

i “As a result of the opening of these new stores,’’ Mr. Mack stated, 

we expect to increase our sales this year to approximately $17,000,000 
compared with the 1928 total of $12,118,188. Net profits after taxes 
for 1928 totaled $670,680, or $4.29 a share on the 125,000 shares of common 
stock, and this total also is expected to record a substantial increase during 
the current year. The expected $5,000,000 increase in sales for the cur- 
rent year is not to accrue entirely from the new stores but will also include 
the increased sales from the Tottle chain of stores, acquisition of which 
Was announced recently and also the normal growth of business in the 
older established stores. 

“The expansion program was started early this year and about ten 
of the 20 new stores have already been opened or are just awaiting the 
arrival of merchandise, thus giving the company the benefit of the sales 
of these units for the entire year. The early opening of these stores, 
together with the Tottle acquisition, was reflected in the January and 
February sales statements, which showed gross velume of $1,724,107, 
an increase of 35.64% compared with last year.” 


Consolidated Income Account for Calendar Years. 





1928. 1927. 
ea es ck aa enaedend $12,118,187 $10,233,508 

















Rents & miscellaneous income_________________-_ 115,273 119,719 
Ae i ce cthndacwoeuad $12,233 461 $10,353 ,227 
Operating erpeuen..... . ee 11,476,283 9,683,190 
Res. for Federal income taxes_______.____._____- 86,497 89,184 
EE eer Bi ,680 580,8 
ix, 1... \... ear aas $670 981 : 119 fit 
LT RE IT 124,710 49,440 
EE OR $411,789 $412,356 
pS Silanes cane emananinaeiejabengehanaats 1,339,116 965,463 
Organiz. expenses written off__._..___.____-_-_-. _.------ Dr.39,102 
Federal tax adjustments____...____....... Sia” “areas Cr399 
Prem. onsale of pref.stock ______....-......... O25 8s nwasteas 
Inventory adjustment prior years_______.-..---- DIARBOE - wncssce 
Other surplus additions (net)_____________.-__-- See 
Peat & lameeurples. ...... 5. eee $1,794,647 $1,339,116 
No. of common shares outstanding_________----- 125,000 120, 


Earned per share 





National Bancservice Corp.—Dividend No. 2.— 

The directors have declared the regular yeoman dividend of $1.25 
per share, payable April 1 to holders of record March 15. 

en dividend of like amount was paid on Jan. 2 last.—V. 127, 
p. ’ 


National Bellas Hess Co., Inc.—Proposed Merger.— 
See Leonard, Fitzpatrick, Mueller Stores Co. above.—V. 128, p. 157 


National Bond & Share Corp.—Stock Sold.—Dominick 
& Dominick recently announced the formation of this 
corporation, a $10,000,000 investment trust represented by 
200,000 shares of capital stock without par value. Approxi- 
mately 10%, or 20,000 shares, were subscribed for by the 
partners and employees of the firm. The balance of the 
stock was subscribed for by customers and private wire 
correspondents of the firm at $53 a share. 


Transfer agent, Guaranty Trust Co., New York. Registrar, Nationa 
City Bank, New York. ; 

Capitalization— Authorized. Issue. 
Capital Steck (10 per Value)... 60a gsc csonn 400,000 shs. 200,000shs. 

orporation.—Has been organized by Dominick & Dominick in Delaware 
for the purpose of buying, selling, dealing in and holding stocks and securi- 
ties of any kind, participating in syndicates and underwritings and exercis- 
ing a uaa of its charter powers as its directors may from time to time 
etermine. 

The corporation will commence business with $10,000,000 in cash, aris 
from the sale of 200,000 shares of its capital steck to Dominick & Domini 
at $50 per share; and as they will pay all the expenses in connection with 
the organization of the corporation and the issue and distribution of this 
stock, the above sum will be net to the corporation. Of the 200,000 shares, 
20,580 shares have been re at $50 per share, by the partners and 
employees of Dominick Dominick for their own account. 

irectors.—The board of directors is composed of the partners (general 
and special) in the firm of Dominick & Dominick and no others. 

Management and Compensation.—The corporation has entered into a man- 
agement contract with the firm of Dominick & Dominick under the terms 
of which that firm will receive no compensation unless the annual net profits 
of the corporation (as defined in such contract) actually realized, after de- 
ducting therefrom the deficiencies, if any, for any previous years, exceed 
10% on its stated capital (as defined in such contract). In any fiscal year 
in which the net realized profits after deducting such deficiencies, if any, 
exceed this 10%, the firm of Dominick & Dominick will be entitled to 
receive a management compensation for such year as follows: 

If in any fiscal year the net realized profits, after deducting the deficien- 
cies, if any, for any previous years as hereinafter mentioned, shall exceed 
10% upon the stated capital, the firm of Dominick & Dominick shall be 
entitled to compensation for that ro in an amount up to but not exceeding 
20% of the total net realized profits for that year remaining after deducting 
such deficiencies, if any, subject to the limitation that the firm of Dominiek 
& Dominick shall receive such compensation only to the extent that the bal- 
ance of net realized profits, after deducting therefrom such compensation 
and such deficiencies, if any, will be not less than 10% upon the stated 
capital. The amount of compensation thus determined which the firm of 
Dominick & Dominick is entitled to receive for any year shall be paid in 
the following manner: 

(a) Such part thereof as is not in excess of 10% of such balance of the net 
realized profits of the corporation shall be paid in cash; and 

(b) The remainder, if any, of such compensation shall be paid in cash only 
to the extent that dividends aggregating at least an equal amount are paid 
or declared and set aside for payment in such year om the outstanding capital 
stock of the cerporation. o the extent that the remainder of such compen- 
sation is not payable in cash it shall be paid in steck of the corporation, 
taken at a price per share equal to the liquidating value per share (as defined 
in — management contract) ef the outstanding capital stock of the cor- 
poration. 

The requirement for annual net realized profits of 10% upon stated 
capital shall be cumulative so that if, in any fiscal year, the corporation 
shall fail to have net realized profits of that amount, the deficiency must 
be made good in subsequent years before the firm ef Dominick & Dominick 
will be entitled to receive compensation. 

The entire net proceeds received x f the corporation upon the sale of its 
stock; the fair value, as determined by the board, of services or property 
received for stock; and also the amount of compensation paid to the firm of 
Dominick & Dominick in stock shall be considered as stated capital. 


National Distillers Products Corp. (& Subs.).—Earns. 
1928 192 6 





Calendar Years— 28. 927. 1926. 1925. 
eS eer $6,414,399 $4,964,694 $5,336,914 $9,230,611 
CONG OTORIE.. 2225 cmccce 5,292,229 4,187,190 4,555,058 6,264,428 

Gross profit__------- $1,122,169 $777 ,503 $781,856 $2,966,183 
Bottling and storage rev. Nes 

| Eppes So ae 17,980 165,477 236,612 235,387 
er eg mag f ees. ni 304,390 285,663 366,918 255,386 

me Molasses Co. 
wae. oes 427,567 344,331 76,718 def.98,131 





Total income-.-_-....- $1,872,106 $1,572,974 $1,462,105 $3,458,826 
Selling, adm. & gen. exp. 895,702 1,051,216 1,099,138 1,822,507 
Interest on gold notes -_- 232,686 246,550 260,783 134-019 





Te. fcc cas Giese . cmmiere 26,041 9,96 
Depreciation _-___----- 158,614 216,235 213,913 284,043 
a Re RO a a 150,000 
Net income_.-...---- $585,105 $58,974 def$137,772 $928,265 
_— and loss ne. 1,828,700 1,243,594 1,234,307 1,431,717 
ares of com. outstd. 
SS | eae 168,000 168,000 168,000 168,008 
Earns. per sh. on com--- Nil Nil Nil 0.94 


x Proportion of loss or gain applicable to investment of National Distillers 
Products Corp. in the Old Time Molasses Co.—V. 127, p. 2695. 


National Leather Co.—Annual Report.— ; ; 

Fiscal Year Ended— Dec. 2928. Dec. 31727. Jan.1’'27. Jan. 2 26. 
i GO ne cee ein $24,137,887 $24,866,444 $24,556,398 $25,837,341 
Cost of sales, &c., deduc. 23,898,986 23,560,228 24,796,221 25,116,782 
Int. on bor. money, &c-_- 197 ,323 210,006 382,996 818,014 
Interest received------- Cr.67,124 Cr.58,152 Cr.72,022 Cr.113,617 





Net fit for year_._. $108,701 $1,154,362 loss$550,798 $16,160 
Peovieks Gan.” Lot 3,019,387 4,173,749 3,622,951 3,806,726 
Surplus adjustment__..xCr.465,369  ------ ------ Cr.167,615 





Profit & loss deficit_._. $2,445,617 $3,019,387 $4,173,749 $3,622,951 
x Share of affiliated companies’ surplus earned prior to Jan. 1 1928. 
Consolidated Balance Sheet. 
Dec. 29'28. Dec. 31°27. | Dec. 29°28. Dec. 31°27. 
Assets— $ $ | TAabiltttes— $ $ 
Real estate, bidgs. Preferred stock...13,000,000 13,000,000 


& machinery... 4,908,939 5,060,327| Common stock... 7,500,000 7, ,000 
A May rae 943,275| Notes & acc’ts pay 2,887,764 2,877,726 





ae eee 680,264 
Notes & accts. rec. 3,091,900 3,205,287) Reserve for contin- 
Inventories ..--.-- 9,691,809 py hgh gencies, &c_.--. 529,398 554,414 
Investments .---- 3,098,633 2,627, | 
Deficit a 2,445,617 3,019,387; Total(each side) 23,917,162 23,932,139 


—V. 126, p. 1675. 


National Family Stores, Inc.—Righis, &c.— 

The stockholders on March 11 increased the authorized common stock 
from 200,000 shares to 500,000 shares of no par value. 

The preferred and common stockholders of record March 18 will be 
given the right to subscribe for 64,000 shares of the additional common 
stock at $30 per share on the basis of one new share for each 244 shares 
held. Rights will expire April 2. 

It is announced that the corporation has acquired all of the issued_and 
outstanding capital stock of the W. T. Farley, Inc., and E. J. Farley, Inc., 
owning and operat 42 apparel stores in various e¢ities throughout the 
country. These businesses have been in successful operation for over 


35 years. This brings total units in the organization to 72. 





a. re rc 


ip ee ea me 


ee 
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oom chains last o pues a business of $3,000, nat while they 
earned over a peri of the oes four years in ex of $500,000 
ear after certain non-recurring charges. Saniaed i in n Utica, | = 
in 1893, the Farley chains are situated Rndinally in the South and Southwest 
and embrace the following States: ia, Delaware, South Carelina, 
Florida issippi, Texas, Louisiana, _ he California, Arizona, 
NewaMexico, Georgia and Washington, D. 
The National Family Stores have units in Pennsylvania, West Virginia, 
Tie. Maryland, Michigan, Illinois, Indiana, W consin, Missouri and 
esota. 


Earnings for Year Ended Jan. 31 1929. 


I NN IS 5. tins wivins dinate dd a bikie» $3 400,266 
Cost of goods sold, exps., taxes & reserves, less discounts earned. 3,018,879 
SUNN Sas i cis en abst wii tata Seon jn sir pieien snes bench lon cabs tem ttn tts Ms $381,387 
Earns. per share on 90,000 shs. com. stock (no par), after 
EO I a ar NE Re $3.87 
Consolidated Balance Sheet Jan. 31 1929. 
Assets— | Ltabilities— 
SS $104,639 | Notes payable.............. $254,600 


2,161,051 | Acc’ts & trade accepts. payable 


460,610| (incl. Fed.inc.taxes payable) 315,475 








Marketable securities_--..._- 1,553 | Cumulative preference stock... 1,000,000 
Notes and loans receivable- --- 11,413;Common stock (90,000 shs. 
Officers’ life insurance (cash |. eee re oe 450,000 

surrender value).........- DT LEDs 6 pk netsdcccucedchans 917,305 
Deposits receivable_......... 3,929 
Furniture & fixtures & equip_. 173,505 
Inventory of stationery & sup-_ 15,321 
Leasebolds and goodwill_----- 1 

Ce re $2,937,381 WOE cksddbcscndnensdcws $2,937,381 
—V. 128, p. 1243. 

National Lead Co-— Annual Report.— 

Calendar Years— 1927. 1926. 1925. 
xNet earnings-___...-.-.-. $5, 872. 496 $4,929,397 9, 567 $4,633,352 
Class A pref. divs_----- 5,732 1,705,732 1,705,732 1,705,732 
Class B pref. divs_-__-.-- 46 ae -. inkee, . eee 
Common dividends - - - - - 1.549158 1,574,974 1,652,432 1,652,432 

Balance, surplus --_- -- $2,152,863 $1,183,943 $5,646,403 $1,275,188 
Profit & loss surplus__-- 15,243,237 13, ytd '290 32,716,746 27,070,343 
No. of common shs. out- 

standing (par $100) -- a Se) 309,831 206 ,554 206 ,554 
Earnings per share__---- $11.95 $8.90 $35.34 $14.17 


x After deducting expenses, taxes, reserves, &c. 

The net earnings for 1928, including insurance reserves, amount to $6,- 
180,361, equivalent to $12. 45 per share on the common stock as compared 
with $10.25 per share earned the year before. Net after deducting 
ance reserves amounted to $5,872,496. 

In discussing the report, E. J. Cornish, President, said that with the ex- 
ception of white lead in oil, all branches of the company’s business showed 
improvement over 1927. The decline in sales of white lead, he attributed 
to the inferior quality of lead being used in new construction work and to 
the fact that the company cannot sell its product to chain and department 
stores at prices which would put its loyal customers out of business. The 
losses in white lead, however, are being made up by increases in other lines 
of the business, it was explained. 

President Cornish declared that although earnings for 1928 showed an 
increase of more than $2 per shar e over 1927 and would seem to warrant an 
increase in the dividend rate on the common stock, the board of directors 
contemplates no action at this time as its policy has always been not to 
raise the dividend rate until certain that the future position of the company 
assures the maintenance of such rate. 











Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. 1926. 1925. 
aPlant investment_---- $38,922,846 $40. 182,557 $40, 1666, 777 $40,268, i” 
Other investments 3,028 ,0 6, ; 184 12 113 
Inventories .........-- 16,424,252 17, 655,426 
_. _ ee A eae 6,4 5,625,059 4,631,005 
Accounts receivable.--. 23,184, 359 22,531,708 23,931,834 20, yey 268 
Notes receivable_-_-_---- 1,212,210 257,210 201,279 340,001 

ne. Bet ireomeninn $100,994 ,559$102,215,410$101,808,385 $95,931,553 

iabilities— 

lass A pref. stock. --_-- $24,367 £00 $24, il “ $24,367,600 $24,367,600 
Class B preferred------ 50:30) 400 See tee... wwddae dene 
Common stock_-_-_-_---- 30,983,100 30, 985. 100 20,655,400 20,655,400 
Sub. company bonds..-- == _--_-- 5.171,00 6,517,000 6.916.000 
Insurance reserves---_-- 4,522,547 4,228,480 3,814,237 3,492,592 
Employees’ liabil. res’ve 363,700 349,903 347 ,035 15, 
Metal reserve_..-.---- 1,000,000 j f 1,000,000 1,000,000 
Plant reserve__.._----- 2,500,000 2,500,000 2,500,000 2,500,0 
Promotion reserve----- 1,500, ore 1,500,000 1,500,000 1,500,000 
Dividends payable----_- 154,91: eee ewes o ee 
eee, eee 4,981 O57 4,135,994 4,153,227 3,663,198 
Accounts payable_-__-_-- 5,050,701 4,251,428 4,237,140 4,450,960 
ae 15,243,237 13,245,290 32.716.746 27,070,343 

Total __________----$100,994,559$102 ,215,410$101 808 385 $95,931, a 

‘i depreciation and depletion amounting to $22,722,458.—V. 126, 
Pp. ; 


National Motor Service Corp.—Organized.— 

Organization of this corporation under the laws of Delaware, announced 
this week, reveals a project for bringing under centralized management and 
control passenger and freight motor service companies operating in the 
< rincipal cities of the United States. Launching of the corporation is 

lieved by its sponsors to represent the first effort to organize on a country- 
wide basis the motor service business as distinct from the taxicab business 
and inter-State bus lines. Most of this service is now supplied by inde- 
pendent operators, the individual businesses generally yg tors ——— 
small units, and as a first step in the larger plan it is —ao to bring 
several of these businesses together in the cities whack t corporation 
proposes to enter. 

At the outset the operating activities of the corporation will be centered 

primarily in New York but plans are already under consideration for 
jee ll its operations, which will embrace private rentals and service to 
clubs, hotels, steamship ‘companies and hospitals as well as general trading 
and armored truck serv ices, to Boston, Baltimore, Philadelphia, Pittsburgh, 
Detroit and Chicago w here units will.be set up at a future date. 

The c ration will acquire immediately all the outstanding stock of 
the Im 1 Motor Service Corp., a New York company which is by far 
the largest unit of its kind in the metropolitan area with approximately 500 
active customers’ accounts on its books and with a substantial part of its 
business under contract. Imperial Motor Service Corp., which 1 function 
as a subsidiary of National Motor Service Cor , has a fleet of approxi- 
mately 500 automobiles, almost exclusively of t e higher-price group, and 
maintains 8 modern garages and 2 repair shops to service its fleet. 

The National Motor Service Corp. is at present considering the acquisi- 
tion of a bus line and of a trucking company operating 350 trucks under 
contract. ‘The corporation plans to proceed gradually with its operations 
and will acquire no units except those which have \ proven earning record 
5S a 1 4 Pag of their business under contrac 

Inc., expect to make a public vies of the corporation's 
tock ce thin a short time. 


National Shirts Shops, Inc.—February Sales.— 








1929—Feb.—1928. Increase.| 1929—2 Mos.—1928. Increase. 
$248,498 $204,534 $43 ,964 | $491,650 $394,546 $97,104 
—V. 128, p. 1412. 743. 
National Sugar Refining Co.—Earnings.— 
——— Years— . 1928. 1927. 1926. 
Se ee $4,987,494 $1, 1993, 230 Not 
Bepuee. nO GAMER od cee ecnae 1,614,508 929 aa Available 
Net earnings after taxes. --------- $3,372,986 $292,485 $3,567,289 
NS a ee 1,199,986 1,049,965 1,049,965 
EN ae $2,173,000def.$757,480 $2,517,324 
Shares of capital stock outst’ng (no par) 600,000 x150,000 x150,000 
gs per share on capital stock - - - $5.62 $1.95 $23.78 


x Par $10@.—V. 128, p. 1067. 





National Tea Conn marnings 
Calendar Years— 928. 1927. 926. 1925 
$85. ss. 696 $58,801,377 $53, 857. ee $47. 450, 885 








Oe eR eee 

Operating profits... _ .- 3,199,833 b2,379,041 1/804,47 

Federal taxes.......... 77,393 333, é ’ 
Net income____..-_- $2,822,440 $2,046,041 $1, BS, 221 $1,569,636 

eaterved divitemas. die es 260,272 219,663 0,781 111,030 

Common dividends. --.-~- 98 ,900 597 ,682 506" '275 450,000 
Balance, surplus - - - - - $1 08S aes $1,228 696 S775 168 $1 008 oe 

Shs.com.outst’g (no par) 150,000 150,000 50,000 150, 


Earns. per share on com_ $17. 08 $12.17 $9.16 
$55 b oh stock dividend of National Tea Co., Minneapolis amounting to 


Balance Sheet December 31. 








1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ $3 
Prop. (less depr.). 8,517,639 8,184,981) Preferred stock... 4,005,200 4,137,700 
Treasury stock... 85,992 133,200 | Common stock - - -x1,537,139 1,537,139 
Invest. & advances 704,933 359,273| Pur. mon. oblig’s. 1,281,000 1,589,500 
Inventories -~-....-. 9,990,658 7,439,796 | Notes & accept’ces 
Mtge. receivable -- 35,690 53,460 payable, &c.... 3,090,885 1,548,877 
Acc’ts & notesrec. 474,019 464,796 | Acc’ts payable.... 3,083,371 3, "228, 248 
0 1,128,976 1,185,981 | Stockholders. ~~... 300,000 125,000 
Deferred charges... 544,841 76,617 | Misc. reserves - ~~~. 65,878 47 327 
Good-will........ 2,222,610 2,079,022 | Surplus.......... 10,341,885 8,163,335 

Sen chia awne 23,705,359 20,377,126 <P ye 23,705,359 20,377,126 





x Represented by 150,000 no par shares.—V. 128, p. 1243. 


National Terminals Corp.—Proposed Expansion.— 

The corporation is poe lg plans for the addition to its pier facilities 
at its East Chicago terminus of a 2,500-foot dock at which ore sons 
as well as lake carriers may unload directly into its warehouse uarters 

President William J. Hogan, in announcing the new plan, said: “Chicago 
does not intend to compete with New York as an ocean port of entry, 
a it is a fact that four steamships recently docked at eur East Chicago 
= ant direct from Europe. Chicago is only seven days by water from 

ontreal and with the completion of our new facilities we anticipate a 
large increase of direct-from-Europe tonnage. There are many com- 
modities which can better afford the slight delay of transportation by 
water from the seacoast than the greatly increased charges of rail trans- 
portation.”’ See also V. 128, p. 1412. 


National Toll Bridge Co.— Debentures Offered.—An issue 
of $2,100,000 10-year 6% convertible debentures is being 
offered by J. G. White & Co., Battles & Co. and R. W. Hal- 
sey & Co., at 98 and accrued int., to yield over 6.25%. 

Dated Jan. 1 1929; due Jan. 1 1939. Denom. $1,000 and $500 c.* 
Convertible at the option of the holder up to and incl. date of maturity or 


redemption date into class A common stock. Red. all or part by Jot on 
any int. date on 30 days’ notice at 105 and int. on pod 1 1928, the premium 
decreasin: 5 4 %,' for — 12 months or part thereof elapsed thereafter. 
payable 7 “yw and interest payable at the office of Public 
National Bank & Tent New York, trustee. Interest payable without 
deduction for normal Federal income tax not excestling 27: Penn. personal 
Rroperty tax not exceeding 4 mills and certain taxes in Maine, Mass., Conn., 

aryland, and District of Columbia refunded. 

Data from Letter of L. J. Sverdrup, Vice-Pres. of the Company. 


Int. 


Capitalization— Authorized. Outstanding. 
‘lass A common stock (no par)........------ 200,000 shs. 52,500 shs. 
Class B common stock (no par).--.-.-------- 800,000 shs. 210.000 shs. 
10-year 6% convertible debentures alas ch ahs aia om x y$2,100,000 


x Restricted by terms of trust agreement. 

Company.—A Maryland corporation, organized to own the securities a 
supervise the alae ‘toll b of companies engaged in the construction and 0 
aan of vehicular toll bridges and in similar activities. Three subsi 
companies now have under construction the vehicular toll bridges ealow 
mentioned, which are being constructed under the supervision of the J. G. 
White Engineering pew Additional projected and operating bridges and 
ferries are under negotiatien by the company. 

Operations.—-The operations of the company’s three subsidiaries the 
poy of which it is estimated will be completed through this issue are 
as follows: 

Madison Bridge Co. is constructing a toll bridge over the Ohio River at 
Madison, Ind. 

Herman “ay Co. is constructing a toll bridge over the Missouri River 
at Hermann oO. 

Independence-Liberty Bridge Co. is constructing a toll bridge over the 
Missouri River 18 miles east of Kansas City, Mo 

Contracts have been let for all of the construction of the above bridges. 
Company’s engineers estimate that the Independence Liberty Bridge will 
be open to traffic during Sept. 1929, the Manison Bridge during Oct. 1929, 
and the Hermann Bridge during Dec. 1929, and that the total cost of the 
three projects will be $3,282,000. 

Purpose.—It is estimated that the proceeds of this issue, tegether with 
Fetgeee of previous junior financing now in the company’s treasury, will 

sufficient to complete the projects under construction by the Madison, 
Hermann, and Independence-Liberty Bridge companies. 

Assets.—It is planned that advances by the company to these three sub- 
sidiary companies will be funded by the purchase of their first mortgage 
bonds. It is estimated that upon completion of these three projects the 
company wiil own, in addition to all the stock of these subsidiary companies, 
except directors qualify ing shares, $3,282,000 of first mortgage bonds se- 
cured by their properties. 

Earnings.—Company’s engineers estimate that the consolidated earnings 
from these three bridges in 1930 will be as follows: 
eS Re ae ee ae 
Net income 
Interest on funded debt (this issue) 





Balance, after Federal tax, available for depreciation and divs--~-~$208,240 
ee ee. CE Bn Cc Lee nncacmbincndncknanenee cana 78, 
Earnings applicable to class A stock per share 


Raises Call Price of Class A. 

The stockholders at their annual meeting approved the proposal to raise 
the call price of the class A stock from $35 to $50 a share, and to raise the 
liquidating value from $25 to $50. Announcement was made at the meet- 
ron, 4 that the class Saas had been listed on the New York Curb Exchange. 
—_— 12 p. 195 


(J. J.) Newberry Co.—Earnings.— 














Calendar Years— 1928. 1927. 1926. 
Be a ee 210 
ed eee a ke mew ae & $20,609,366 $15,069, 159 $9,985,074 
Net income before taxes_-__-.------ 1,691 "537 1,229,864 886,763 
Federal and State taxes. ......--.-- 198 ,284 5,616 24,565 
et ee ae 36,312 43,645 sa iskehihe te 
EE EO eee $1,456,941 $1,020,603 $762,197 
eee 350,000 242,553 131,783 
COMING GIVININS . cnn cncasscncces [oe ... «nea aie 
pS ee ae 4,700 $778,050 $630,414 
Shares of com. outstdg. (no par)----- 239,620 213,200 206 ,000 
Earnings per share on common-----_- $4.62 $3.65 $3.06 
Consolidated Balance Sheet Dec. 31. 
1928.. 1927. 1928. 1927. 
Assets— $ TAabdilittes— $ $ 
Land, bidgs., &c-.- 1,765,607 2,467,969 | Preferred stock... 5,000,000 5,000,000 
Furn. & fixtures... 2,556,055 1,830,230 |Common stock - --x3, ,055, 531 782,807 
Alternat. &improv 2,593,416 1,770,880 | Accts. pay,bonuses 
ee ,028,310 674; interest, &c.... 1,291,302 859,907 
Misc. & accts. rec- a 38,670 | Federal taxes-_..--. 198,285 165,616 
Inventories ------ 4,780,546 3,175,357 | Dividends payable (* Ze See 
Empl. notes rec.&c 9,004 76,410| Purch.money mtg. 92700 1,417,875 
Deferred charges-. 873,145 661,999 | Surplus.......... 3,386,087 2,421,984 
,. ee 13,930,011 10,648,189; Total....-.... 13,930,011 10,648,189 








x R2praseatei by 239,620 no par shires.—V. 123, p. 1570. 
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New Cornelia Copper Co.—Proposed Merger.—See 
Calumet & Arizona Mining Co. above.—V. 128, p. 903, 262. 


New York Air Brake Co.—Earnings.— 

















Calendar Years— 928. 927. 1925. 
xGross profit....--.--. $1, 1934, 170 $1, 1948. (2 $2. 56. 888 $2,079,464 
Other income. -........- 197 ,868 253,190 294,414 196 ,592 

Total income_-__-.-.. $1,632, oS $2,001,438 $2,881,302 $2,276,056 
Admin., & c., expenses - . 481 456 866 466 ,300 466,319 
Taxes, franchises, &c__ - 188, o4 249, 459 324,111 254.954 
Di; ccnccmmasns . °': tibedin mea 5p eG 130,141 
Bond int. & discount _ - - 66.965 198 ,445 197 ,659 197, 029 

Net income. ..<....- $894 493 $31 ,096, 666 $1,595,482 $1, a37 613 3 
Cee a GTR ccs . pence |) ieee y62. 100 335,700 
Common dividends - - - - - ($3)87}. 860 ($3)869, 160 (2 34639, 703 (3)600, ‘000 
Sundry charges, &c_..-.- 7,139 38 ,573 1,547 

Balance, surplus. - - -- def$24 506 $188 ,933 $892 131 $290,159 
Prev. cap. stk. & surplus 16,019,924 15, $30" 991 12,036,675 11,682,302 


Trans. fr. spec. res. acct. 190,615 
PrOCeess Ge ae COTS, =i wtcecs ltée eee 3,500,000 shee ae 


Cancellation of reserve 
eT Pecks .« ..oneses _ § enbinam (fs eh ares 
Sener Geen, Me Te wees» wtonen oS aes 





Total cap. stk. & sur__$15,995,417 $16,019,924 $16,663,290 $12,163,076 
BEEK pekd leek 8 adeban . cuneot 126,401 
Prem. on redemp. of 

le a eee toda... _wbisun.,.." 2040 OS 





Capital stock & sur- 
plus, Dec. 31...-.. $15 
Shs. com. outst’g (no par) 300,000 
Earns. per share on com_ $2.98 $3.65 O8e 10 $4.45 
x After deducting cost of manufacture, labor and materials, including 
repairs, renewals, depreciation, &c. y Class A stock redeemed July 1 1926 
at $60 per share and dividends. 
Comparative Balance Sheet Dec. 31. 


,995,417 $12,036,675 


$16,019,924 615.6oh ton 
300,000 300 ,000 200 ,000 








1928. 1927. 1928. 1927. 

Assets— $ $ Liabtlittes $ 
xLand,bidgs. ma- yCapital stock and 

chinery, equip... 4,384,455 4,633,018 a 15,995,417 wf 019,924 
Pats., tr. name,&c 5,502,709 5,502,709) lst M.6% bonds. -..... a x 
Cetus sneoaanan 1,261,068 3,065,821 | Accounts payable 
Market securs.--.- 2,018,754 2,058,403 royalties, &c... 446,548 293,974 
Accts. receivable_. 1,071,471 803,102 | Accrued accounts. 18,062 36,751 
Inventories ---.-.- 1,164,349 1,166,924| Dividends payable 220,787 223,366 
Misc. accts.&inv'ts 60,257 1,195| Federal and States 
Beebe’s Isl’'d Water taxes accrued... 184,547 247,385 

Power, &c..--- 1,509,517 1,509,517| Contingent res’ve. 257,193 317,261 
Prepaid exp., sup- 

Difes, &c......- 149,974 172,472 Total (each side)17,122,556 18,943,162 

x After 


—— y Represented by 300,000 shares of no par value.— 
V. 127, p. 834. 


New York Hamburg Corp.—Earnin ngs.— 

The corporation for the period April 10 to Dec. 31 1928 reports net 
profit, after deducting organization and all other expenses except Federal 
taxes, of $88,677. Adding to this increase in equity of the Hamburg- 
American 1 Insurance Co. shares of $80,933, makes a total for the period 
7) 

The corporation was formed last April for the purpose of acquiring 
interests in erican corporations in the insurance field. It has acquired 
all the stock of the Hamburg-American Insurance Co., which does a re- 
insurance business in fire and allied lines. The Hamburg-American Insur- 
ance Co. forms part of the ‘‘Mutzenbecher Group,’’ the operations of which 
are international in scope. 

The corporation plans to broaden the scope of its activities, according 
to Pres. Franz F. Mutzenbecher, who states that an option has been se- 
cured to acquire the majority stock of an established life insurance company. 
It is expected this option will be exercised as soon as the audit is completed. 
Negotiations are in progress to also acquire a majority interest in another 
established life insurance company .—V. 127, p. 1688. 


New York Transit Se.—Barnings.— 


Calendar Years— 1928 192 1926. 1925 
Me Ges Un ok x ctmace $1,549,413 $69 433 sur$106, 066 sur$243 ,792 
Ec 5 wes | Lakeens aeons (244)112,500 (3)150,000 





Balance, sur. or ay aa ,049,413 def$69,433 def$6,434 sur$93,792 


Shares of capital stoc 


outstanding (par $100) 50,000 50,000 50,000 50,000 
Earns.per sh.on cap.stk. Nil Nil $2.12 $4.87 
— Sheet Dec. 31. 

Assets— 1928. 1 | Liabtlittes— 1928. 1927. 
in ade e rane $2,712,005 $6, ISL. 967 Capital stock ___-_- $5,000,000 $5,000, 000 
Material & suppl’s_ ---.-- 28,297 | xAccts. payable.. 1,185,678 587,794 


Cash, other invest. | Deprec’ nreserve.. 1,924,206 2,301,228 








& accts. & notes | Profit i a 1,274,140 
receivable .--_-- 3,520,529 2,952,898 | 

Other assets ____- LORE nccenn | 

Tn ce aceénnn ee | 
seb te ard $8,109,884 $9,163, 162, No a date mas $8,109,884 $9,163,162 
x Accounts payable, 


including reserves for taxes, fire insurance and 
annuities and death benefits. —V. 128 ,p. 903. 


Niles-Bement-Pond Co. (& Subs.)—Earnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Gross income__-_.------ $1,969,885 $1,699,179 $1,671,180 $868,231 
Selling & gen. expenses_. 1,324,115 1,459,283 1,452,703 1,498,955 

Operating profit... $645,770 $239,896 $335 477 loss$630, im 
Other income..._...--.- 193,900 225,291 135,383 141,2 

Total income--_------ $839,670 $465,187 $353,860 loss$489 ,479 
Depreciation... _. 231,936 221,032 161,683 259 aoe 
in, a ONE. on: aecemeie: ohinieetos’. wim nuemn 50,74 

Net income. ___..__. $607 ,734 $244,155 $192,177 loss$799,519 
Pref. divs. sub. cos_____ 50,799 101,913 Be © cacecucs 
Pref. divs. Niles-Bement- 

| SSR RRS Stee ccxaibes -snassoec  Aekensenm 

I oe gna ta lata 206, 505 142,242 139,891 1 

Pres. L. 8. Horner sa Br $ — sia scbacaasid 


The preferred stock o Pratt % : Whitney Co. was retired on Dec. 31 1928. 
During the past year all accumulated and current dividends on the Niles- 
Bement-Pond Co. preferred stock have oan gens. and this preferred stock 
has been called for retirement on June 29 1929. 

Late in the year 1928, negotiations were completed for the sale of com- 
pany’s investments in several of its associated companies as follows: 

(1) The exchange of the common stock of the Pratt & Whitney Aircraft 
Co. for common stock of the United Aircraft & Transport Corp 

(2) The exchange of the investments in the Niles Tool Wists Co. and 
the Niles Gear Co. for common ‘‘A’”’ stock of the General Machinery Corp. 

(3) The exchange of the assets and good of the Niles Crane Corp. 
for common stock of the Shepard-Niles Crane & Hoist Corp. 

These three companies are well organized as regards research, engineering, 
design and production, and have gocd prospects for earnings 

In addition to the stock of the United Aircraft & Transport Corp. which 
your company has received in exchange for the Pratt & Whitney Aircraft 
common stock referred to above, the Niles-Bement-Pond Co. has also 
been paid in cash for the Pratt & Whitney Aircraft preferred stock which 
has been taken up and retired. 

These transactions were not completed until after Dec. 31 1928, and 
therefore are not taken account of in the balance sheet. 

Besides the Pratt & Whitney Aircraft Co., the United Aircraft & Trans- 
ig Corp. has Soustred the Boeing Airplane Co., the Boeing Air Transport, 

nc., the Chance Vought Corp., the Hamilton Aero Manufacturing Co., the 
Hamilton Metal Plane Co. and a controlling interest in the Pacific Air 








The United Aircraft 


Feb. 18, 2% shares of the common stock of the United Aircraft & 
. for each share of Niles-Bement-Pond Co. common stock owned. 
After this distribution is made, there will be in 
aewe slightly over 20,000 shares of the United Aircraft & Transport 
Cop. common stsock 
e General Machinery Corp. in addition to the Niles Tool Lb — 
the Niles Gear Co., has acquired the Hooven Owens Rentschler Co 
the Hamilton Press Co. located — ning the Niles Tool Works plant in 
a. Ohio. ae properties are now consolidated under one ef- 
ent managem 
The Shepard-Niles Crane & Hoist Corp. includes the former Shepard 
Electric Crane & Hoist Co. of 7. alls, N. Y., the Niles Crane 
Corp. and the Chemu Foundry Co. The products of the Shepard and 
Niles plants are comp ores £ The consolidation is now under one 
management with consequent advantages. 


Consolidated Balance Sheet Dec. 31. 








1928. 1927. | 1928. 1927. 

Assets— $ $ | TAabtlities— $ $ 
Property account — 5,386,506 5,179,245) Common stock....x8,662,500 8,287,500 
Miscell. invest_.-- 59,742 59,739 | Preferred stock _._. 1,355,100 1,516,800 
Stock & adv. to | do Assoc.cos. 787,800 1,694,900 

Pratt & Whitn’y | Accounts payable 

AircraftCo .-.. 750,500 1,030,914! (incl.taxes).... 796,419 556,456 
Inventories.....-.- 4,562,968 i 765,001 | Adv. payments on 
Accts. & notes rec. 2,115,549 1,448,133; contracts _..... -...---. 50,150 
2 ae 1,060,796 1,350,501 | Res. for conting - 153,446 144,556 
Realest.mtge.... 836,000 1,288,559 Surplus_.......-- 3,254,096 3,067,261 
Accrued interest -. 9,048 11,318 
Deferred charges... 228,250 184,214 | 

POR . 0.0.0 20 25ukGOO0,0e0 16,051 Ree) TORR s cae cnwes 15,009,360 15,317,623 


x Represented by 192,500 shares of no par value.—V. 128, p. 1068. 
North American Cement Cony warnings — 











Calendar Years— 1928. 1927. 1926. 1925. 
0 aera $5. 538,741 $5. Bie. 073 $6,095,888 $6,154,584 
Obst OF SIME... octcionn’s 3, 562 6,391 3,827,906 3,331,993 

Gross profit......... $2,275,178 $2,239,682 $2,267,982 $2,822,591 
Selling and other exp_-__ 895,678 843, 776,021 838 406 
Int. and amortiz. on 562,247 Sea: ae 40,083 
Depreciation and depl-_- 672,175 605,480 477 ,502 442,065 
po ES eee y el i i«ssescs: -.« seme 

Net DOE. .ncnnnwns $145,077 $190,225 $1,014,459 $1,502,037 
Miscellaneous earnings- 36,023 37 ,659 68 ,453 50,687 

Net earnings... .. $181,100 $227 ,884 x$1,082,912 x$1,552,724 
Preferred dividends--_-- 90, 125 Se eae 

pO RAE $90, 975 Def$42:491 x$1,082,912 «$1,552,724 


x Before interest and Federal taxes. y Company wrote off, from 5 lus, 
during 1928, $295,295 for the replacemant of obsolete machinery, making 
unnecessary any reserve for Federal taxes.—V. 127, p. 696. 


Northeastern Surety Co.—Bal. Sheet Dec. 31 1928.— 








Assets— {| Ltabtlittes— 
ee ae $17,000 Reserve for unpaid losses-_--_.- $135,658 
Bonds and stocks (market | Reserve for unearned prem... 11,8 

TERED 2% catshwdvsnadbakion 837,003 | Commissions due__......-.-- 2,0 
EE Oe ee oe 731,737’ Reserve for tax on premiums. 3,771 
Premiums in course of collection 6,749 | Unpaid expenses_........--- 18,194 
Interest accrued on investment 7 ane 1S BOGE. cc wc ecscsctinns 1,100,000 
OTE A600. oo. cos cccaseces PO NE oo sin ow cc csusens 328,810 

eee | 

(ree eee ee ie | $1,600,286 
—V. 128, p. 263. 

North Packing & Provision Co.—Bal. Sheet Jan. 1.— 
Assets— 1929. 1928. | Liabtlittes— 1929. 1928. 
Real est., bidgs. | Capital stock. -.--- $3,000,000 $3,000,00 

machinery, &c_-$1, 406,676 $1,508,204! Acc’ts & bills pay. 441,167 728,918 
[eee 723,70 425,619 Ist mtge. 58,1945. 804,000 826,500 
Acc’ts receivable--_* 1,088,804 1,682,566 | |x Reserves......- 695,501 640,091 
Inventory .-.---- 2,057,070 1,980,686 | x Surplus.---.--- 953,088 935,528 
Invest. & securs-- 617.503 533,962 | 

| $5,893,756 $6,131,038 | Total... ..-...$5,893,756 $6,131,038 


x All taxes deducted.—V. 126, p. 2980. 


Ohmer Fare Register Co.—To Be Recapitalized.— 

This company, said to be the largest manufacturer of taximeters in the 
world and an important manufacturer of truck auditors, hubometers and 
other fare registers, as well as cash registers, has held a special meeting of 
its stockholders and a special meeting of its board of directors, at which 
the necessary action to carry out a plan of recapitalization of the com- 
pany was taken. 

The plan of recapitalization provides, among other ane, for an in- 
crease in the authorized capital stock of the company from 15,000 shares 
(par $100) to 504,922 shares, of which 4,922 shares, known as pref. stock, 
will have a par value of $100 per share, 100,000 shares, known as class A 
stock, will have no par value, and 400 ,000 shares known as class B stock 
will have no par value. It is contemplated that the 4,922 shares of pref. 
stock, which are temporarily carried over from the old capitalization, will 
be retired out of the proceeds of the sale of class A stock by the company, 
and that there will presently be outstanding 100,000 shares of the class A 
stock and 270,000 shares of the class B stock. Holders of present common 
stock will receive in exchange for each share held 2 7-9 shares of the new 
class A stock and 25 shares of the new class B stock. 

The company has authorized the sale of a large block of its class A stock 
to F. J. Lisman & Co., and will use the proceeds of such sale to provide 
for the retirement of its short term notes, the payment of existing bank 
loans, the retirement of all or substantially all of its pref. stock and for 
expansion purposes, particularly in the field of recording and registering 
machines. The company has also authorized the issue of 20,000 shares of 
the class B stock in exchange for certain valuable patents. 

The ae of directors has been increased from six members to nine, 
and F. J. Lisman and A. M. Chambers of the banking firm of F. J. Lisman 
& Co. aie been elected to the board. 

It is expected that F. J. Lisman & Co. will, in the near foe. make a 
public offering of a block of the Class A stock. ae is | 26, Dp. 1. 


Oil Shares, Inc.— Dividend No. 2.— 

A quarterly dividend (No. 2) of 37%c. per share has been declared 
on the common no par stock, payable March 20 to holders of record March 9. 
An initial ae oS of like amount was paid on this issue on Dec. 20 1928. 

























—V. 128, p. 903; V. 127, p. 3102. 

Oneida Pecado. Ltd.— Annual Report - — 

Years Ended Jan. 31— 1929. 1927. 
Net profit after taxes.............. $746. 483 $797 5566 Bag 541 
EEE A Pe Cr.50,000 
Po eae Cr1,743 

I IN aa ny ae islée te chew ts Hea esta 6,483 $797 ,266 $598 ,284 










497,145 


Preferred dividends- ~~ ..--.------ (7 x )198. 061 (7)199, O33 
296 350 


Common dividends_...-..------ (944 %)400,679 (10)411,029 
eS Se US er 





INE iw cern 0 ee mee $148,743 $187,205 loss$195,211 
Balance Sheet as of Jan. 31. 

Assets— 1929. 1928. | Ltabiitttes— 1929. 1928. 
Plant, mach’y &c.x$4,071,031 $4,160,147 | Preferred stock...$2,780,000 $2,847,50' 
Secs. & oth. assets 311.725 379,270; Common stock... 4,258,200 4,149,600) 
Inventories---.--- 3,087,005 3,286,408) Acc’ts payable_-.- 66,638 K 
Acc’ts receivable... 1,116,395 810,998 | Com. divs. pay_-- 106,455 
Notes receivable- - 1,231 31,063 | Accr. wages & int- 20,052 
Trade acceptances 146,677 129,436 | Contin. wages accr 102,679 
0 ORE 849,415 870,740 Reserve for taxes. 109,000 
Deferred charges-. 173,273 171,203 , Empl. loan notes- 36,970 

|Capital surplus... 225,343 





2,032 "67¢ 


Total (ea. side)$9,786,752 $9,839,267 | Earned surplus... 2,081,415 
x After deducting $1,300,512 for depreciation.—V. 126, p. 3770. 
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Oshkosh (Wis.) Overall Co.— Stock Sold.—Taylor, Ewart 
& Co., New York and First Investment Co. of Oshkosh, 
announce the sale of 30,000 units, each unit consisting of 
one share of $2 cumulative convertible preferred stock and 
one share of common stock. The offering price was $38 


ex unit. The offering does not represent new financing on 
ehalf of the company. 

Dividends on preferred stock cumulative from March 1 1929, payable 
Q.-M. Red. in whole or in part on any div. date upon 30 days’ notice. at 
$31 per share and divs. Preferred stock entitled to $31 per share plus divs. 
in the event of voluntary liquidation and to $28 per share plus divs. in the 
event of involuntary liquidation, and to $28 per share plus disv. in the event 
of involuntary liquidation, before any distribution shall be made to the 
common stockholders. Preferred stock has no voting power unless divi- 
dends aggregating $3 per share shall have accumulated and be unpaid, 
in which event holders of preferred stock shall be entitled to one vote for 
each share held. This right shall continue until all cumulative unpaid 
dividends shall have been paid or provision for such peyment shall have 

1 made. Transfer agent, Continental National Bank & Trust Co. 
Rezistrar, First Trust & Savings Bank. 

Convertible.—Each share of preferred stock is convertible into one share 
of common stock of the company. 

Data from Letter of W. E. Pollock, President of the Company. 

Business.—Company, a Delaware corporation, is the successor to a Wis~ 
consin corporation of the same name. The company’s plant is located at 
Oshkosh, Wis., where the business was establish in 1895. Company 
manufactures and sells directly to dealers the well known and widely adver- 
tised ‘‘Oshkosh B’gosh’’ overalls. At the present time the company has 
over 10,000 active customers’ accounts on its books. 

Balance Sheet.—The balance sheet as of Dec. 31 1928, after adjustments 
giving effect to the recapitalization incident to this financinz, shows total 
current assets of $451,196 and total current liabilities of $67,105, leaving 
working capital of $384,091. Cash alone is substantially in excess of total 
current liabilities. 

Earnings .—The company has operated at a profit in every year since 1911 
with the exception of the depression year 1920. Average annual net earn- 
ings available for dividends on this pref. stock, for the 5-year period ended 
Dec. 31 1928, after all charges including depreciation and Federal and 
State income taxes after minor adjustments for non-recurring charges, 
are $191,866, or 3.19 times the annual dividend requirement on the preferred 
stock presently to be outstanding. After the deduction of the annual divi- 
dend on the preferred stock and the management bonus of 5% of the 
amount remaining, average annual net earnings available for dividends on 
the common stock are $125,286, or the equivalent of $1.78 per share of com- 
mon stock presently to be outstanding. Company figures for the first two 
months of 1929 indicate that net earnings are accruing at a rate substantially 

excess of the 5-year averages above mentioned. 


Capitalization— Authorized. Outstanding. 
$2 cumulative conv. pref. stock (no par)_.-.--- 30,000 shs. 30,000 shs. 
Common stock (no par value)_-..-.--------- *100,000 shs. 70,000 shs. 


* 30,000 shares reserved for conversion of preferred stock. 


Otis Steel Co.—Earnings.— 


Calendar Years— 1928. 1927. 26. 1925. 
$3,727,479 | Not available 























Mfg. profit.........- $6,286,482 
Selling gen.&admin.exp 673,542 665,979 | 
Operating profits. ____-_ $5,612,940 $3,061,500 $3,395,777 $2,884,119 
Depreciation. _....._ - 864,000 720,000 720,000 720,000 
Operating profit __--- $4,748,940 $2,341,500 $2,675,777 $2,164,119 
Other income--_-_-____- Dr .144,182 46,793 37 ,659 7,672 
Gross profit _......_- $4,609,757 $2,388,293 $2,713,436 $2,171,791 
Other deductions ---_-__- 768,776 785,413 766,121 767 ,404 
Prov. for est. Fed. tax_- 465,000 220,000 SD Gee wasckee 
Net income. -_._.._-- $3,370,982 $1,382,880 $1,907,315 $1,404,388 
Profit and loss surplus__- $5,905,129 $3,352,834 $2,583,128 $2,679,474 
Shs.com.stk.out (no par) 807 ,002 741,802 746,802 746,802 
Earns per share________ $3.15 $0.75 $1.46 $0.78 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 $ LAabilities— 3 
. ae 66,601 52,135 | Prior pref’ce—stk -11,731,417 11,729,083 
Ctfs. of deposit & Pref—7% cum. stk 1,600 30,200 
accrued imt..... 3,740,458 1,814,194| Common stock ---y4,035,010 3,709,010 
U.8. Govern. sec. 312,507 646,000 | Ist mtge. gold bds_12,000,000 12,000,000 
Notes receivable - - | eer Accounts payable. 2,089,648 1,557,133 
Accounts rec’le-.. 1,698,235 1,134,474} Accrd Fed. & co’ty 
Inventory ------- 6,090,435 6,087,049 taxes. bd. int. &e 1,250,319 949,017 
Series ‘‘A’'6% bds. 407,608  ------ Total reserves... 886,185 903,029 
Invest. in & adv. to Capital surplus... 3,733,783 3,342,716 
other companies 1,044,459 1,032,159} Res. for exch. of 
Miscell. accts. & outstand. pref. 
other assets.... 100,661 115,088} stk. for prior pref. 
Real estate, plant i ..<casbeces 532 10,042 
& equipmest - _x27,344,911 25,796,565 | Profit & loss surp. 5,905,127 3,352,843 
Disc. & exp. on lst 
mtge.gold bonds 795,877 861,291 
r pref. stock 
issue expenses - - 15,039 25,039 
Unexp’d ins. prem 
Di cota th eiisae chien 14,333 18,979 
OO 41,633,620 37,582,974] Total......-.- 41,633,620 37,582,974 





x After depreciation of $9,300,518. Represented by 807,002 no par 
shares.—V. 128, p. 1570. shail 


Outboard Motors Corp.—Stocks Offered.—Jackson & 
Curtis, New York; J. D. Currie & Co. and H. W. Noble & 
Co., Detroit, are offering 102,500 units of stock, each unit 
consisting of one share class A pref. stock and % share class 
Ld stock, at $27.50 per unit. The stock is offered as a specu- 

tion. 


Class A convertible preference stock is preferred as to cumulative divi- 
dends at the rate of $1.80 qu. preferred as to assets up to $27.50 
per share and divs., and red. all or part upon 30 days’ notice, at $27.50 
= share and divs. Class A stock is convertible into class B stock, share 
or share, at the option of the holder any time on or before the fifth day 
prior to the date of redemption. 
vot 





Class B stock has full and exciusive 
power except as provided by Michigan statutes and except as to 
ed matters. Exempt from present Michigan personal property tax. 

ividends exempt from present normal Federal income tax. Transfer 
agents: Farmer’s Loan & Trust Co., New York, and Union Trust Co., 


Detroit. R trars: New York Trust Co., New York and Guardian 
Trust Co. of Detroit. 
Capitalization— 


Authorized. Outstanding. 

Class A conv. pref. stock (no par).-.-_.._------- 20,000 120,000 

Class B common stock (no par) *300,000 160,000 
* 20,000 shares of C B stock are under 7 at 


$10 per share; 
120,000 shares are reserved for the conversion of the preference stock. 


Data from Letter of President Ole Evinrude, Milwaukee, March 8. 


Company .—Has been organized in Michigan for the purpose of acquiring 
all of the assets and business including good will of three of the world’s 
strongest outboard motor companies, viz., Lockwood Motor Co. of Jackson, 
Mich., Evinrude Motor Co. and Elto Outboard Motor Co., both of Mil- 
waukee, Wis. The Evinrude company was organized in 1910 by Ole 
Evinrude, who was the builder of the first successful outboard motor. 
In 1913 Mr. Evinrude sold his interest in the Evinrude Motor Co. and in 
1921 he re-entered the outboard motor industry when he organized the 
Elto Outboard Motor Co. The Lockwood company has been producing 
outboard motors for over 15 years. 

The Evinrude company owns seven acres of land, with railroad sidings, 
and a large modern plant at Milwaukee, which has been entirely remodeled 
and rearranged since Oct. last, and provides sufficient capacity for the 








uction of the Evinrude company as well as that of the Elto. The 
lto com y cones rented quarters in Milwaukee which given 
after 1929, at which time production will be carried on at the Evinrude 
plant. The Lockwood company owns four acres of land with a 
siding; its plant, which is modern and well equipped, was enlarged during 
the past few months to increase Leong & 

Products.—The combined production for 1928 amounted to 25,842 units. 
All three companies manufacture outboard motors and the combined lines 
include several models of the small lightweight motors and other types 
increasing in size up to the large four-cylinder motors. The Evinrude 
pa gene has developed a line of equipment for fire control in suburbs and 

communities and high pressure pumpers for contractors and others. 
These pumps are driven by the same type of motor as used in the outboard 
motor. The predecessor companies own many important patents which 
are carried on the balance sheet at the nominal value of $1. The Evinrude 
and ood companies are each defending a suit for alleged infringement 
of claimed patents, which in the opinion of their patent counsel are not 
valid and not infringed. 

Assets.—Current assets as of Dec. 31 1928, after giving effect to addi- 
tional working capital amount to $1,227,695 as compared to current liabili- 
ties of $277,893, a ratio of 4.4 to 1. 

Earnings.—Net earnings of the three companies included in this merger, 
for 12 months ended Dec. 31 1928, for Elto and Lockwood and ending 
Oct. 31 1928, for Evinrude, after all charges including Federal taxes, as 
certified by Ernst & Ernst and adjusted to eliminate certain non-recurring 


charges, are as follows: 
Net Sales. No. of Units. Gross Profit. Net Profit. 





Oe EE ee $714,252 5,680 $187,167 $53 526 
oe Fes 10,079 308,732 14,499 
Osea kaa cacuunesua 1,478,599 10,083 663 ,395 301,842 
Came. os dubidwnn $3 675,582 25,842 $1,159,293 $369,867 
Deduct provision for income taxes... ................- 61,000 

SiGe CRPRIGES GU COMI + o cud onsnsnanansuasanseeanpe $308 ,867 


Net profits are adjusted to exclude interest on borrowed money in the 
amount of $33,383 on account of retirement of indebtedness and increased 
workin capital; reduction in officers’ compensation by the amount of 
$52,000 to present basis; and other non-recurring items in the amount of 

Listing.—Application will be made to list these shares on the Detroit 
Stock Exchange, and the New York Curb Market. 


Overseas Securities Co., Inc.—Earnings.— 











Calendar Years— 1928. 1927. 
Profits on purchase and sale of securities (net)_... $1,173,681 $366 ,028 
RE GUM enc Sip cen ccnsas camnmwanes 323,407 60,801 

SA Cs sitet Ck a eulee chek aare a ath $1,497,088 $426,829 
Interest accrued on debentures_........-.... -- 202,032 12,500 
[ol eine annem adem . etka “ 
Wrecre GG OlRET CANONS oon onc nccscccacwnncs EES 
oS Ee eae 2,3 23 ,858 

IS i i Bn ks hs sa ne es tnig ah a lt 1,250,255 376,489 
Provision for Federal income tax_-_........-.--. ’ 115,352 7 44,073 
Directors and managers compensation.-........- 114,283 32,836 

$299,581 


Net income before provision for invest. reserve.. $1,020,621 
—V. 128, p. 263. 


Pacific Western Oil Co.—Acquisition.— 

The company has announced the acquisition of the properties of the 
Kettleman Oil Corp. on the north dome of Kettleman Hills under a working 
agreement. Thell Pam athe g 2 an are regarded by oil men as among the 
most important undeveloped holdings in the San Joaquin valley of Cali- 
fornia and have an estimated value of approximatel $15,000,000. The 
— Western company will start taamiediagely with the drilling of two 
ocations. 

In making the announcement Chairman Jacques Vinmont and Pres. 
W.C. McDuffie said: “These holdings consist of 1,760 acres, a substantial 
portion of which is to-day practically proven by the discovery well of the 
Milham Exploration Co. his well, which came in 4 months ago, is still 
producing at the rate of 3,600 barrels of 60 gravity oil daily, and in excess 
of 40,000,000 cubic feet of gas, containing approximately 2 gallons r 
1,000 cubic feet. These holdings are the third largest in the district which 
looks most interesting for future oil development. The transaction as 
consummated should shape itself into a joint venture. We believe we have 
added in great measure to the oil reserves of this company. There will 
be no public financing by the Pacific Western Oil Co. in this connection.”’ 

The properties acquired by the company ees Pacific Western’s 
holdings of 688 acres on the middle and south domes of the Kettleman 
Hills structure which is by far the largest anticline in California and is 
regarded by geologists as a region of great productive possibilities. The 
estimated value of these 688 acres is in excess of $5,000,000, brin the 
total value of Pacific Western’s holdings in this field to more than $20,000,- 
000. Some of the largest oil producing companies on the Coast are now 
drilling test wells in the field. 

Stockholders of the Kettleman Oil Corp., holder of the Government 
drilling permits covering the tracts, include Walter P. Chrysler of New 
York and Harold E. Talbott of Dayton, O—V. 128, p. 1244. 


Paramount Famous Lasky Corp.— Sells Part of Holdings 
in Canadian Company.— 

President Adolph Zukor on March 14 announced that this oomenes had 
disposed of a substantial block of its stock holdings in the Famous Players 
Canadian Corp. to Canadian interests. Mr. Zukor, who is also President 
of the Canadian company, stated there will be no change in the manage- 
ment or officers of that company.—V. 128, p. 1068. 


(David) Pender Grocery Co.—Annual Report.— 








Calendar Years— 1928. 1927. 1926. 
aE a yf eee $14,519,461 $12,599,161 $10,721,805 
Net prof. before Fed. & State taxes_. 460,537 382 ,822 336 405 
CO ee ae 390,777 21,198 92,391 
Cia & eeveends.. .. .-. 5 coon ee 105,000 105,000 105,000 

Balance surplus........-...-...-- $285,777 $216,198 $187,391 
Shs. class B stock outstanding (no par) 65,000 63 ,0008 61,009 
Narnings per share. .........-.-.-- $4.40 $3 .43 

Balance Sheet as of Dec. 31. 

Assets— 1928. 1927. [havi lities— 1928. 1927. 
Land,bidgs.,equip- Class A & B stk__x$1,504,600x$1,444,600 

ment, &c------ y%538,780 $541,623/ Accounts payable. 404,322 y 
ee 238,275 221,401 | Notes payable-.-. --.--.-- 100,000 
Notes & accts. rec. 95,881 a91,588| Res. for Fed. and 
Inv. in other cos-- 7,762 6,187 State tax...... 69,762 62,155 
Inventories....-- 1,845,840 1,588,885 Res. for divs. A--- 8,750 8,750 
Fire insur. fund --- J. eee Res. for divs. B_-- 32,500 31,500 
Deferred charges - - 48,265 45,782 Fire insur fund.-- 3,035 are 
co 1 1 | Cap. stock (empl.) 11,585 8,133 

DOPPU is ooo ccoctsx 743,284 553,007 


Tot. (each side) $2,777,839 $2,495,469 | 
x Represented by 30,000 shares of class A no par pref. stock and 65,000 
shares class B no par common stock. y After deducting $671,678 reserve 
for depreciation and amortization. a After eer $6,178 for reserve. 
5 new stores were added to the chain in 1928, bringing the total 
number in operation at the end of December up to 396.—V. 128, p. 1414. 


Penmans, Ltd., Montreal.—LEarnings.— 








Calendar Years— 1928. 1927. 1926. 1926. 
ah os ana $7,122,864 $6,937,038 $6,777,400 $6,431,153 
9S 785,920 720,571 695 ,537 618,099 
Deduct—Depreciation -- 150,000 100 ,000 100 ,000 ,000 
Bond interest_------ 110,000 110,000 100,000 100 ,000 
Income taxes - - - _ - - -- 35,000 35,000 35,000 30,000 
Bad dts., &c., writ. off 23 ,956 26 ,257 18,460 25,068 
Net income- - - - - - - _. $466,963 $449,314 $442 077 $363 ,031 
Pref. dividends (6%) -- 64 ,5J0 64 ,500 64,500 64, 
Common dividends - - - - - 258 ,072 279,578 215,060 215 060 
Surplus-____..------- $144,391 $105,236 $162,518 $83,471 
Total profit and loss___._ 1,684,222 1,539,831 1,434,596 1,384,737 


V. 126, p. 2802. 
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Penick & Ford, Ltd.—Earnings.— 
Year End. Year E Mos. End. Year End 


nd. 6 
Dec. 31 ’28. Dec. 31 ’27. Dec. 3 








Period— . 31 ’26. June 30 ’26. 
Total gross | pe oy $4,596,970 $3,903,490 $2,182,439 $3,635,581 
Sell., adm. & gen. -- 1,998,275 1,791,804 951,445 1,874,330 
Bad debts charged off--.- ,220 . “ J 
Miscell. (net).........- Cr.14,577 Cr.46,022 Cr58,538 Cr41,011 

POckation .. ...ccscs- 647 ,063 600 ,084 217,191 613,515 
Int. charges on funded 

and floating debt-- ~~~ 153 ,986 206 468 117,573 243 ,552 
Prem. on bonds purch- - 50,240 29,404 i 
Approp. to res. for cont’g 200,000 25,000 ae. .. ~s-s0e 
Prov. for Fed. inc. tax. - 207 ,567 167,117 122,841 119,688 

Net income......... $1,293,196 $1,076,388 $698 ,052 $807 ,540 
Preferred dividends - - ~~ 204,234 208 ,782 107 ,968 3 
Common dividends..... $-..-.-- 212,482 a 

eee $1,088,962 $655,124 $483 ,842 $202,652 
Shs. com. outst. (no par) 424,965 424,965 424,965 424 965 
Earns. per share on com-_ $1.39 ‘ 


—V. 127, p. 2548. 


Pennsylvania-Dixie Cement Corp. (& Subs.).—Earns. 
Calendar Years— 1928. 1927. 
OS eee ee eT eee $11,838,443 $12,118,114 

Mfg. cost of sales (excl. of deprec. & depl.) and all 
other expenses of operations, less miscell. income 5-316 -375 7 835,252 




















Provision for depreciation and depletion_______ 1,384,7 1,260 622 
Sa is eit has te Sk noe Sto i 0 a nw ee sl eit ie 737 866 747 682 
Provision for Federal income taxes______..._--.-- 205,665 307 ,066 
(Oe Re Sk | er pe $1,293,852 $1,967,494 
oe ES OS SS eee 2,256,700 »790,979 
Bh chs bac nden Wes Kdn dentine’ Cr.99,031 Dr.51,772 
EE Se ere eT ee $3,649,584 $4,706,700 
bso EU eee eee 934,120 910,000 
Se EO LE See eee ee ae & 400,000 1,040,000 
ES TE ee ee am ($1) ($2.60) 
Special res. for property betterments andimpts._.. —-_____ 500 ,000 
Surplus at Dec. 31, per balance sheet____.___-_- $2,315.464 $2,256,700 
Earns. per share on 400,000 shs. com. stock (no par) $0.89 $2.64 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $3 $ Liabilittes— $ 
Land, buildings, Preferred stock_..13,588,800 13,000,000 
mach’y &c__..y26,511,046 26,414,798| Common stock.__x4,000,000 4,000,000 
2 a ees 1,573,126 2,949,881] Gold bonds... _- 11,920,000 12,442,000 
Notes & accts. rec. 1,365,536 849,015] Accts. payable_.. 332,857 194,059 
Inventories ------ 3,394,902 2,964,915) Accr. tax.,int,&c. 414,181 359,872 
Miscell. invest’ts. 115,600 118,500} Divs. declared.... -..--- 200,000 
Insurance fund... 35,000 35,000| Fed. tax reserve_. 283,900 374,746 
Deferred charges. 38,192 37,290 | Other reserves - - -- 178,200 542,022 
PE kscncakene 2,315,464 2,256,700 
, 33,033,402 33,369,399 SUNS Cob nwenn 33,033,402 33,369,399 


x Represented by 400,000 no-par shares. y After depreciation and de- 
pletion, of $8,102,114.—V. 127, p. 2244. 


Petroleum Corp. of America.—ZIJncrease in Value of 
Investments .— 


An increase of approximately $3,000,000 in the aggregate value of stock 
of the corporation since its organization early this year is reported by Pres. 
John H arkham Jr. The appreciation is based on the current market 
quotations of the corporation’s holdings and includes income received 
and accrued to date. 

In the first report of its operations, Mr. Markham informs stockholders 
that the corporation’s principal investments consist of 300,000 shares of 
Prairie Oil & Gas Co. stock and 563,400 shares of Prairie Pipe Line stock 
representing an expenditure exceeding $47,000,000. The company has 
also acquired small blocks of stocks of three leading oil companies having 
dividend record extending over a long period of years, and in addition has 
a substantial cash balance available for investment. Seealso V. 128, p. 574. 


Phelps Dodge Corp. — Stock Sold.— Hornblower & 
Weeks; Redmond & Co.; Dominick & Dominick; J. K. 
Rice, Jr. & Co.; Cassatt & Co.; Paine, Webber & Co.; 
W. E. Hutton & Co., and E. A. Pierce & Co., have so'd 
200,000 shares capital stock. This stock has been bought 
in London from British interests and involves neither finan- 


cing for the company nor purchase from any American 
holders. 


Capitalization.—Stockholders voted on Feb. 25 1929 to change the capital 
stock from $100 par value to $25 par value and to issue 4 shares of the new 
stock in exchange for each share of the old. Upon completion of this 
exchange the authorized and issued capitalization will be as follows: 
—— Ce i cen one eudnewee wna thanedbewe se 2,000,000 shs. 

orporation was incorp. in 1885 in New York as Copper Queen Consoli- 
dated Mining Co.. bg Pvt roy, name being adopted in 1917 when the Copper 
Queen Consolidated Mining Co. was merged with the parent holding com- 
any, Phelps Dodge & Co. This latte: company and its predecessors had 
n engaged in the metal business for over 100 years. To-day, Phelps 
Dodge Corp. is one of the largest producers of copper in the United States. 

Earnings.—Production and net earnings after depreciation and Federal 
income taxes, before depletion, have been as follows: 


Net After 

Production Deprec. Tazes Dividends 

Lbs. Copper. but Before — Paid. 
cs ae deme ere ee 4 ,000 $10,077.45 $3,500,000 
ik asad ook cc elke we 184.858 ,377 3,623,582 3,000,000 
ee ee 197,849,933 ,869,666 2,750,000 
MN tats ens Som nie bs gh ie be 207,175,518 5,058,006 2,000,000 
| ee eee 175,211,078 2,091,276 2,000,000 


* Officially estimated, and subject to final audit. 

In 1928, the company received an average of 14.70c. - Ib. for its copper. 
Based on last year’s production, which ll probably be exceeded in 1929, 
each increase of 1c. a lb. in copper should increase earnings approximately 
$2,000,000 or $1 a share on the new capitalization. Accordingly, if copper 
averages over 19c. for 1929, earnings of $18,000,000, or $9 a share after 
— and Federal income taxes, but before depletion reserves, are 

obable. 


Consolidated Balance Sheet Dec. 31 1928 (Subject to Final Audit). 


Assets— | Ltabilities— 

Mines, mining claims, build- Current liabilities... ....-- $5,579,464 
ings, plant and equip., ee 113,415,298 
invests. in sundry cos-_-___$199,843,766 Capital stock......__._-_- 50,000,000 

Cash, copper, supplies and ee Oe 68,219,842 
Se eee 37,370,840 
yo ee ee gk ES ai pS a een $237 ,214,605 


—V. 128, p. 1414, 1069. 


Philadelphia & Reading Coal & Iron Co.—Bonds 
Offered.—An issue of $30,800,000 20-year convertible 6% 
debenture bonds is being offered to the stockholders of Phila- 
delphia & Reading Coal & Iron Corp. The stockholders of 
the latter corporation will receive the right to subscribe at 
100 and int. to the debenture bonds of the company on the 
basis of $2,200 of bonds for each 100 shares stock of the 
eorporation. Allotment warrants will be mailed to stock- 


holders of the eorporation of record March 18 1929. 

Dated March 1 1929; due March 1 1949. Interest payable semi-annually 
(M. & S. 1) without deductien for Federal income taxes not exceeding 2% 
er for Pennsylvania taxes not exceeding $4 per $1,000 debenture bond an- 


nually. Connecticut, Maryland or Massachusetts taxes refundable to 
the extent and as provided in the indenture. Redeemable as a whole but 
not in part upon 30 days’ notice on any interest date at 110 on and after 
March 1 1934 to and including Sept. 1 1938: thereafter at 105 to and includ- 
ing Sept. 1 1943; thereafter at 102% prior to maturity. in each case with 
accrued int. Denom. $1,000 and praiiaies thereof, $500 and $100 c*. 
Fidelity-Philadelphia Trust Co., Philadelphia, trustee. 

Conversion Privilege.—Convertible at the option of the holder at any time 
on and after March 1 1930 and not later than March 1 1939, or earlier re- 
demption date, into common stock of Philadelphia & Reading Coal & Iron 
Corp. at the rate of 40 shares ($25 per share) per $1,000 bond. 

A.J. Maloney, President of the company, has summarized 
his letter to Drexel & Co., Phila., Pa., describing these 
bonds as follows: 

Company.—Organized in Pennsylvania. Owns directly or through 
subsidiaries acreage estimated to contain about 2,700,000,000 tons, or 
approximately one-third of all the known unmined anthracite in the United 
States. During the last 10 years the company’s output has averaged about 
one-eighth of the total anthracite production of the country. It has ample 
reserves of all qualities of anthracite, ranging from the standard grades of 
white ash to the premier Lykens Valley. 

Purpose.—The proceeds will provide for the construction of two modern, 
electrically-operated centralized breakers with an aggregate capacity of 
about 25,000 tons daily, for the electrification of the mines tributary thereto 
and of other facilities, for the retirement of $9,950,000 notes payable, and 
for other corporate pur es. 

Earnings .—The following table shows actual operating results of the com- 
pany and subsidiaries for the sop six years, and also an estimated income 
account, obtained by adding the estimated increased earnings which would 
have been realized during the past six years if the proposed improvements 
had been effected by Jan. 1 1923: 

-Estimated Income Account 
Oper. and Int. Charges Balance fo 








Actual Pro- Actual Oper. 


duc’n, Incl. and Other Other Inc. After Giving Dividends 
Tonnage Income After Incl. Est. Effect to After Est. 
Yrs. End. Usedas Fuel Deprec. & Increasein This Federal 
Dec. 31. by Company. Depletion. Earnings. Financing. Tares. 
i. 11,643,116 $5,854,567 $10,754,567 $3,142,893 $6,699,210 
i) See 10,989,382 2.293 ,043 7.193 043 3,424,595 3,320,562 
1925 (strike) 7,925,681 def2562,752 1,537 ,248 3,406,761 def1851,233 
Le 9,709,757 1,545,028 6 045,028 3,390,168 2,561,458 
Se 9,032,161 def5658,367 def1358 367 3,369,088 def4727 ,240 
1928...... 9,188,527 2,094,055 6.494.055 3,346,659 3,149,034 
Average__. 9,748,104 $594,262 $5,110,929 $3,346,694 $1,525,299 


On the above estimated basis, available income after depreciation and 
depletion, would have averaged $5,110,929 per annum, or over 1.5 times 
average interest charges as shown on all funded debt, including these bonds. 
Such income for 1928 would have amounted to $6,494,055, or over 1.9 times 
such interest charges for that year. 

The coal reserves are such that a sinking fund of 5 cents per ton (the rate 
provided in the refunding mortgage) would amortize before exhaustion of 
one-half the property an amount equivalent to the funded debt to be out- 
standing upon completion of this financing. 

Equity.—Upon completion of this financing the company will have out- 
standing $30,070,000 mtge. & collat. trust bonds, and these $30,800,000 
6% deb. bonds. Its entire capital stock is owned by Philadelphia & Read- 
ing Coal & Iron Corp. (Delaware), which has as its only outstanding caiptal 
1,400,000 shares of common stock without par value. Based on current 
quotations, the common stock of the corporation has a market value of 
over $42,000,000. In addition to these outstanding shares, the corpora- 
tion proposes to authorize 1,600,000 additional shares, of which 1,232,000 
shares will be reserved for conversion of these bonds. 

Underwritten.—Drexel & Co. have underwritten the subscription of these 
bonds by the stockholders.—V. 127, p. 273. 


Philadelphia & Reading Coal & Iron Corp.—Capitali- 
zation Increased—Stockholders Receive Privilege to Purchase 
Bonds of P. & R. Coal & Iron Co.— 


The stockholders on March 15 increased the authorized common stock 
(no par value) from 1,400,000 shares to 3,000,000 shares. 

The stockholders also approved a contract between this corporation and 
the Philadelphia & Reading Coal & Iron Co. providing, inter alia, for the 
offer for sale to the stockholders of this corporation of $30,800,000 of 
20-year convertible 6% debenture bonds of the Philadelphia & Reading 
Coal & Iron Co. (see latter above). 

The proceeds are to be used in part to retire the outstanding $9,950,000 
notes payable and to provide funds for a construction program to cost 
approximately $19,150,000. 5 ; i : 
Consolidated Income Account of this Corporation and the Philadelphia & 

Reading Coal & Iron Co. and Subsidiaries. 
y1928. 1927. 1926. 1925. 
Net sales & other earns_-$67,589,094 $63,140,425 $78,117,501 $70,598,667 
Cost of product sold, sell. | 

& general expense _ _ _ _ $61,811,247 $63,791,141 $71,945,720 $69,686,816 

Deprec. & depletion - ees FB, 61 1,497 421 1,218,092 











Taxes (exc. Fed. taxes). 3,557,205 3.675.313 3.417.647 2,568,001 
Net oper. income___. $1,213,464def$5820,639 $1,256,713def$2874,242 
Non-oper. income x_-_-- 57 ,736 133 ,678 267 335 302,218 
Grossincome —_-_-__-- $2,071 ,200def$5686,961 $1,524,048def$2572,024 
Int. & amort. of exp. on 
funded debt_____-_-_-- 1,498 ,659 1,521,088 1,542,168 1,558,761 
Int. on floating debt - - -- 538,165 446,232 88,377 109,752 
Surplus for year____-- $34 ,376def$7654,281 def$106 497def$4240 537 
x Incl. deduct. for minor. 
interest amounting to- $1,638 $215 $3,446 18,280 


y Subject to audit. ; 
Note.—-Surplus adjustments made during 1927 and 1928 affecting prior 
years’ operations have been included above in order to accurately reflect 
the operating results of each year. 


Balance Sheet as of Dec. 31 1928.y 











Assets— Liabilities— 

REE Can clare eo $3,557,355 | Notes & accts. payable - ---- $14,093,317 
Notes & accts. receivable_.. 12,498,170] Accrued liabilities. _....___ 2,061,662 
SEE ee 13,458,927 | Deferred liabilities__.-_--- 164,202 
EERE 275,186 | Ref. mtge. 6a. ............ 29,208,000 
Spec. funds & dep-_-------- 1,475,182 | Other funded debt ________-_ 862,000 
Property & equip--.-------- 78,088,970 | Minority Int.in sub. coal cos. 56,1 
Deferred charges_--------- A Om Gee | ONETTOE. . . cence nese 3,228,597 

Capital stock (1,400,000shs.) 5,600,000 

Total (each side) -------- $110,986,249 | Surplus.............._.-. 55,712,304 


y 1928 figures are subject to audit by certified public accountants. 
ee pul deducting $17,972,566 as depletion and depreciation.—V. 126, p. 


Pierce Arrow Finance Corp.—New Control.— 
See Commercial Investment Trust Corp. above.—V. 128, p. 1571. 


Pierce-Arrow Motor Car Co.—Earnings.— 


The company reports a net loss of $1,293,025 for the year ended Dec. 31 
1928 as compared with a loss of $783,200 for 1927.—V. 127, p. 2548. 


Pines Winterfront Co.—To Increase Stock—Rights, &c.— 

The stockholders will vote April 5 on increasing the authorized capitali- 
zation from 50,000 shares of class A stock and 50,000 shares of class B stock, 
par $5 (all outstanding), to 500,000 shares of cammon stock, par $5. 

It is the intention of the board to issue one share of the new common 
stock in exchange for each present share and to offer two new shares to 
stockholders of record April 15 at $11 per share for each share held. Rights 
will expire May 9. The exchange of the old stock for new stock will be made 
to holders of record April 15 and the new certificates will be ready for 
delivery about May 1. 

The directors have indicated their intention of placing the 300,000 
shares of new common stock, which will then be outstanding, on a $1 cash 
and 8% stock annual basis, payable quarterly. This is equivalent to a 
$3 a share annual cash basis on the old class “A’’ and “B”’ stocks, which 


is the same rate as was heretofore paid on those issues. The directors an- 





neunced their intention of applying to the New York Stock Exchange to 
- 126, p. 394]. 


list the new stock.—V 
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Pittsburgh Plate Glass Co.— Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Bier ea cd oa "S980 008 S$ tap 5 8 18 997 80-0 
Res. for Fed. taxes-..-- 1,207:593 875.000 11450/000 1.600.000 


Net earns. for year... $8,468,773 








$6,430,355 $10,016,948 $12,122,811 

Cash dividends. _______ 4,037,301 395, ,854, ’ 
Stock dividend. ______- 4, "300 er “aonere er 
eS def.492,428 $34,759 $1,162,892 $3,296,477 
Sur. beginning of year_-_- 33,236,209 33,108,036 31.920/810 28°911.035 





Total surplus. _...... $32,743,781 
eral insur. res... __ 

Unused portion employ- 
ees’ stock rebate _____ 
Miscell. adjust., &c___- 


Total profit and loss 


$33,142,795 $33,083,702 $32,207,512 
300,000 





sur., end of year_____ $32,743,781 $33,236,208 $33,108,036 $31,920,810 
Shs. oR: stk. outstand’g 

See ED il nis acs eine 2,166,524 x492 392 x491,892 x491,892 
Earns per share________ $3.91 $13.06 $20.36 $24.64 


x par $100.—V. 128, p. 416. 


Public Investing Co.—Stock Offered.—Frederick Peirce 
& Co. are offering at $25 per share 200,000 shares capital 
stock (with option warrants). 


The Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
Philadelphia, transfer agent. Exempt from entire normal Fed. income tax- 
Capitalization— Authorized. Outstanding. 
Cees GG (00 TP) cc kne nee eus *400,000 shs. 200,000 shs. 

* Includes 200,000 shares reserved for exercise of option warrants. 

Business.—Company has been formed in Delaware, as an investment 
company of the management type, to buy, sell, trade in or hold stocks and 
securities of any kind, to participate in syndicates and underwritings,and 
to exercise such other of its charter powers as its board of directors may 
from time to time determine. Company will have, at the completion of 
this present financing as planned, not less than $4,600,000 in cash and 
securities, arising from sale of 200,000 shares of its capital stock now being 
offered. The managers are paying all of the expenses in connection with 
the incorporation and .organization of the company, so that the company 
will begin business with no deferred assets on its balance sheet. 

Directors.—Philip H. Chase, Arthur B. Loder, William DeCou Jr., 
Frederick A. McCord, Frederick Peirce, 8. Alan Sloan, J. Mark Smith, 
Harris J. Latta, Warren A. Tyson, Philadelphia; Arthur R. Hefren, Pitts- 
burgh: F. H. Hemelright, Scranton; John L. Hugg, New York; L. O. 
Robertshaw, Youngwood, Pa. 

Management.—Company has entered into a contract with Frederick 
Peirce & Co. to act as managers. Under this agreement the managers are 
obligated to: 

(1) Take the general charge and management of the company’s portfolio 
of investments, and be responsible for the collection of income receivable 
upon its securities. 

(2) Recommend to the company, from time to time, such purchases and 
sales of securities as may seem to them desirable. 

(3) Execute the buying and selling orders authorized by the board of 
directors of the company, without prefit to the managers except such 
brokerage commissions as may be required under Stock Exchange rules. 

(4) Furnish for the company at the managers’ expense the usual statis- 
tical and market infermation derivable from standard sources, and to 
make more extended investigations and reports at the direction and ex- 
pense of the company. 

In payment fer the obligations and expenses assumed by the managers, 
and as compensation for their services, they are to receive: 

(a) A quarterly fee of 4 of 1 % ofthe net worth of the company as of 
the last business day of each calendar quarter, such fee to be paid to the 
a as soon as practicable after the close of the quarter to which 
it applies. 

(b) A further payment with respect to any fiscal year in which the net 
earnings of the company, after payment of all operating expenses and taxes 
and all interest and dividends on securities having a priority over the 
company’s common stock, shall be in excess of $1.50 per share on the 
average amount of common stock outstanding in such year (whether or 
not dividends shall have been paid or declared on such stock); such pay- 
ment to be an amount equal to 25% of such excess, but the cumulative 
total of such further payments to the managers shall not exceed 25% of 
the excess of the aggregate total of such net earnings of the company from 
the date of organization over and above $1.50 per share per annum on the 
common (or capital) stock from time to time outstanding. 

Option Warrants.—Each stock certificate issued under this offering will 
be accompanied by an option warrant entitling the holder to purchase 
¥% share additional capital stock for each share held, at $27.50 per share 
until Jan. 31 1930; thereafter at $30 per share until Jan. 31 1931; there- 
after at $32.50 per share until Jan. 31 1932; and thereafter at $35 per share 
until Jan. 31 1934, at which last date the option warrants will become null 
and void. Additional option warrants of similar tenor will be issued to 
the bankers and their associates, equal in amount to the option warrants 
that will be delivered to purchasers of the capital stock. 

No stockholders shall, as a matter of right, be entitled to subse 
any additional stock of any class. 


Rainbow Luminous Products, Inc.— Stock Inc.—Rights. 

The stockholders on March 8 increased the authorized class A stock 
from 100,000 to 200,000 shares and the class B stock from 200,000 to 400,000 
shares, no par value. 

A block of 25,000 shares of class A and 50,000 shares of class B stock is 
being offered to class A holders and a block of like size to class B holders 
in units of one share of A and two shares of B at $70 per unit. The balance 
of the stock recently authorized will not be issued at present. The offer 
goes to holders of record March 18 and subscription warrants will become 
void after April 10 and payment must be made before the latter date. The 
proceeds will be used to finance a program of expansion to keep pace with 
the rapidly increasing demand for the company’s products. 

homas W. Streeter, chairman of the board of Simms Petroleum Co., 
has been elected a director and member of the executive committee. Robert 
F. Herrick, Jr., president of the Atlantic Precision Instrument Co., has 
also been elected a director. 

In announcing the offer, President Raymond R. Machlett, stated that 
the company has provided for the sale of its products for 10 years through 
the major outdoor advertising companies, one order alone involving a gross 
of $1,500,000 covering 45 separate displays. Another order for 3,400 signs 
has been booked and orders in process of closing amount to about $5,000,000. 

For the first 6 months of 1928 bookings averaged $33,000 a month. For 
the last 6 months of 1928 the average was $200,000 a month. For the first 
2 menths of 1929 the average has been $350,000 a month.—V. 128, p. 125. 


Real Estate-Land Title & Trust Co., Philaelphia.— 
Stock Offered.—Cassatt & Co. and Brown Brothers & Co. 
recently offered 44,790 shares capital stock (par $10) at 
$80 per share. These shares have been acquired at private 
sale and this offering does not represent new financing by 
the company. 


Exempt from present Penn. personal property tax. 

-F. Exempt from normal Federal income taxes. 

Capitalization— 
i i er ei a ei a ma hs $7 500,000 

‘ompany.—Does the largest title insurance business of any company 

in the State of Pennsylvania. In addition to this it conducts a regular 
banking and trust company business. It was formed by merger as of 
Nov. 1 1927, of the Land Title & Trust Co. (incorp. in 1885), West End 
Trust Co. (incorporated in 1891), and the Real Estate Title Insurance & 
Trust Ce. (incorp. in ee the last named being the oldest title insurance 
cempany in the world. uring 1928, the first year of operation, over 
80% of the merger expenses were charged off out of earnings and it is 
expected that over a period of years considerable economies will result from 
the conselidation . 

Earnings.—For the fiseal year ended Oct. 31 1928, the company reported 
net earnings of $2,250,968, equivalent te over $3 per share on the 750,000 
shares outstanding. The present rate of dividend is $2 per share per 
annum. 


Dividends payable 


Statement of Condition at Close of Business, Jan. 31 1929. 





Resources— Liabilities— 
re GR Dae 1 GIES w cdecnasccsecdeusé $7,500,000 
Investments ................ ,085, PPddariccducsectenisa 15,000,000 
i i. epee 7,422,297 | Undivided profits. ......... 938,172 | 
Demand loans. -........... 39,236,259 POith canesnbadannnnee 167,723 
eee -406,857 | Deposits. . . . . . 2... ccccecs ,656,113 
Exchanges for clearing house. 492,450 | Clearing house due bills. ---_- 1,346,313 
co. a eerrres ‘ ¥ Reserve for int. on deposits, 

Accrued interest receivable - - 636,940 i Cite on des ae samneine 825,199 
Customers’ Liability ....._- 117,746 | Letters of Credit & accept- 

JERS. cctecdoncane 1,301,016| ances issued-_-_........ - 117,741 

—————— | Unearned interest .-........ 3,596 

Total (each side) ........ $80,554,857 | Bills payable_............- 4,000,000 


(Robert) Reis & Co. (& 


(& Subs.).—Annual Report.— 
Calendar Years— 1928 1927. 1296. 

















. 1925. 
Net profit from oper’ns_def$i01,530 $217,270 def$96,175 $438,149 
Int. paid less int. rec. _-_- 37,922 16,918 44,575 35,304 
Federal tax reserve..... ...... 2) eaten epee 54,093 

Net income........ def$139 ,452 $191,602 def$140,750 $348 ,752 
BOS FEE Gi ancusencan 157,500 LOGE. 5 amen e ene 

ee, ee def$296 ,952 $34,102 def$140,750 $348 ,752 
Shares of Ist pref. out- 

standing (par $100) -- 22,500 22,500 22,500 22,500 
Earns. persh.onlst pref  _____- $8.52 Nil $15.50 

Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Plant, equip., &c. y$455,005 $430,475) 1st pref. stock_...$2,250,000 $2,250,000 
Empl. stock acct... 171,178 172,754 | 2nd pref. stock - -- 75,000 75,000 
UE a cp aeens anne 257,875 248,922!Common stock... «625,000 625,000 
Accts. & notes rec. 889,628 965,526 | Notes payable_... 802,400 452,650 
Inventories -_..... 2,527,623 2,449,099| Accts. payable & 

Deferred charges._. 115,603 128,738 accrued accts.-.. 335,357 336,315 
Dep.with insur.cos. eet . wens | Dividends payable 39,375 39,375 
PROS MOVES Cc.. 86 ska hwn 8,750 

| Ws Faw essen 311,475 608 ,426 

Pele nbendece $4,438 ,607 $4,395,517 | CO $4,438,607 $4,395,517 


x Represented by 100,000 no par shares. y After depreciation of $210,199. 
“ x item of good-will has been taken into consideration.—V. 128, 
Dp. ‘ 


Rialto Properties Co.—Bonds Offered.—Anglo London 
Paris Co., San Francisco recently offered $750,000 Ist 
mtge 6% gold bonds at 100 and int. 

Dated Feb. 1 1929; due serially Feb. 1 1931-1944. Principal and int. 
(F. & A.) payable at Anglo & London Paris National Bank of San Fran- 
cisco, trustee, without deduction for normal Federal income tax not ex- 
ceeding 2%: Denom. $1,000 and $500 c*. Red. on any int. date upon 
30 days’ notice at 102% if redeemed on or before Feb. 1 1935, and reducing 
4% of 1% each year thereafter. Exempt from personal property tax in 
the State of California. 

The property of the company is situated on the south side of O'Farrell 
St., San Francisco, Calif., between Powell and Stockton Sts. A class A 
theatre building occupies the entire real property. By the terms of the 
trust deed the company has agreed to remodel and reconstruct the building, 
in accordance with plans and specifications to be approved by Anglo London 
Paris Co., into a first-class modern theatre building with 2 stores fronting on 
O’Farrell St., one on the east and one on the west end of such building; 
$100,000 first realized by the company from thesaleof these bonds will be 
deposited with the trustee to insure the remodeling and equipping of the 
building in conformity with approved plans and specifications. 

These bonds are secured by a closed Ist mtge. on the land and building. 
The land and building have been appraised at $1,252,500. 

The property is leased to the San Francisco Erlanger Theatre Co. for a 
period running beyond the life of these bonds. The lease provides for 
fixed rentals sufficient to meet interest and seria] maturities on these bonds, 
and also provides that the lessee thereunder is to pay all taxes, insurance, 
repairs and maintenance. The San Francisco Erlanger Theatre Co. will 
control the Erlanger theatrical franchises in San Francisco. 


Richfield Oil Co. of Calif.—Balance Sheet.—The balance 
sheet as of Dec. 31 1928 is given in the advertising pages of 
this issue. See also V. 128, p. 1415. 


Richmond Guano Co., Inc.— Stock Offered. — Walter W. 
Craigie & Co., Richmond, Va., recently offered 1,530 shares 
7% eum. Ist pref. stock and 1,530 shares common stock 
in units of one share of each at $105 per unit. This stock 
has been acquired privately and does not represent any new 
financing. 


Preferred dividends payable Jan. 15 and July 15. Red. at any time on 
at least 60 days’ notice at 105 plus div. Principal exempt from present Vir- 
ginia State securities tax and dividends exempt from Virginia state and 
normal Federal income taxes. Dividends, when received by corperations, 
are entirely exempt from all Federal income taxes. 

Business.—Company is incorp. in Virginia. Company has been one of 
the best known manufacturers and distributors of fertilizer and fertilizer 
products since 1892. Its plants are located at Richmond, Va., and its 
products are used throughout the South. 

Outstanding Capitalization. a 
7% cumulative first preferred stock................-......-.-- $270,000 
7% cumulative second preferred stock 150.000 
Common (no par value) 6.000 shs 

2,150 shares of the issued common stock have been deposited under a 
voting trust agreement, to terminate Jan. 1931, which agreement designates 
as voting trustee, W. E. Barrett. ; 

Earnings.—Net income available for dividends for the fiscal year ended 
May 31 1928, adjusted to eliminate items chargeable to previous years, 
amounted to $42,917.89, which is equivalent to $15.16, per share on the 
lst pref. stock and $2.25 per share on the common stock. 


Rio Grande Oil Co. (of Del.).—Stock & Cash Dividends. 

The directors have declared two cash dividends of $1 each, the first of 
which is payable July 25 to holders of record July 5 and the second Jan. 25 
1930 to holders of record Jan. 5 and two stock dividends of 14% each, 
the first instalment payable April 25 to holders of record April 5 and the 
second Oct. 25 to holders of record Oct. 5.—V. 128, p. 746. 


Roosevelt Field, Inc.—Organized.— 

Incorporation papers have been filed under New York laws for the for- 
mation of Roosevelt Field Inc., with an authorized capital stock ef 500,000 
shares no par value. The new company, which has acquired the Roose- 
velt Field and Curtiss Field and plans to make a completely equipped field 
for flying service, has no provision for preferred steck or bonds. Of the 
500,000 shares of capital stock, 360,000 shares will presently be issued. 

The new company, whose properties and service will be managed by 
the newly formed Aviation Corp., and has been underwritten by Edward 
B. Smith & Co.:; Hitt, Farwell & Co.; Charles D. Barney & Co. and Avia- 
tion Corp., will include in its directorate the following, among others: 

John W. Cutler and Albert L. Smith, both of Edward B. Smith & Ce.; 
Grosvenor Farwell and William B. Scarborough, of Hitt, Farwell & Co.; 
John W. Hanes Jr., of Charles D. Barney & Co.; Graham B. Grosvenor, 
President: Col. T. H. Bane, Chief of Technical Staff, and George R. Hann, 
Vice-Chairman of the Executive Committee, all of The Aviation Corp.; 
Harvey L. Williams, Pres. of Air Investors, Inc.; Seth Low, of Charles A. 
Frank & Co.: David C. Beebe, Pres. of U. 8S. Aviation Underwriters, Inc.; 
Paul J. Lannin, of the Lannin Realty Co.; George Mixter, of Stone & Web- 
ster, Inc., and B. A. Tompkins, Pres. of the Bankers Co. of New York. 


Rumidor Corp.—Common Dividend No. 2.— 
The directors have declared the regular quententy dividend of 62% cents 
per share on the common stock, no par value, payable April 15 te holders ef 








record March 20. An initial quarterly distribution of 624 cents per share 
was made on Jan. 15 last. 





The corporation announces that combined business for February 1929 
year. 


increased more than 100%, compared with the same month last 
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Refill business for the month showed an increase of 47% over January.— 
V. 128, p. 575. 


Rossia Insurance Co. of Am.—Bal. Sheet Jan. 1 1929.— 


Assas— TAabiltttes— 
ONRidis sd cnpmnnenswewenfion $883,657 | Premium reserve..........- $7,274,587 
Bonds and mortgages------- 6,527,706 | Reserve for losses.......... 1,431,001 
ea ees ee 8,733,103 8 1 Dit secndssccee 860,000 
Balance due from company. 699,836) All other liabilities......... 340,000 
Accrued interest.......--.- SOR | CROU a's o cewnnnncdtéccease 2,000,000 
WO GI « wo dadavicducand 423,000 | Net surplus..............- 5,462,339 

Ge iccnakesvtenwnessune O17 20T BET TRUM. wcanecvccscncasens $17,367,927 


—V. 127, p. 3718. 
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St. Regis Paper Co.—Acquires Bates Valve Bag Corp.— 

Acquisition of the business of the Bates Valve Bag Corp. (V. 127, p. 550), 
by the St. Regis Paper Co. was consummated this week, bringing into the 
St. Regis group a concern with total assets of nearly $10,000,000. The 
Bates Corporation is said to be the largest single factor in the manufacture 
of paper valve bags. F. L. Carlisle & Co., Inc., bankers for the St. Regis 
company, in anounncing the completion of the deal, said that financial 
details of the transaction were now being worked out and would be made 
known later. Present plans do not contemplate any public financing in 
connection with the acquisition. 

The Bates corporation and its subsidiaries own plants for the manu- 
facture of paper bags at Los Angeles, Birmingham, Toledo, Nazareth and 
Oakmont, Pa., Covington, Va.; Menominee, Mich.; Dryden, Ontario; 
and Three Rivers, Quebec. The corporation has originated and developed 
a patented system of packing cement, lime, plaster, gypsum and other rock 
products, also sugar, flour and fertilizer, which includes not only patented 
automatic machines for packing, but also a new type of valve bag for use 
in connection with the eg ey of materials on the company’s machines. 

Since 1910, substantially the entire cement production of the United States 
has been packed by Bates machines and since 1924, the corporation has been 
the principal manufacturer of multi-wall sewed-end paper valve bags. 
Other products include wire ties for cloth bags, re-tying machines and closing 
machines for open-end bags. The corporation leases the use of its packing 
machines to cement and other manufacturers and also licenses the manu- 
facture and sale of its patented valve bag by certain paper manufacturers. 

L. Carlisle & Co., Inc., are also bankers for the Taggart Corp., said 
to be second largest producer of multi-wall bags in the United States. Its 
paper and bag manufacturing plants are located at Watertown, Herrings, 
Carthage and Oswego, N. Y. Combined production of the Bates and Tag- 
gart corporations for the current year is estimated at more than 250,000,000 
multi-wall paper bags. 

The St. Regis company ranks as one of the largest producers of paper in 
the country while the Bates corporation has always purchased paper re- 
quired for the manufacture of bags from outside sources. The 8 manu- 
facturing plants of the St. Regis company in Northern New York have a 
total capacity of 160,000 tons of paper, 175,000 tons of groundwood, 
28.000 tons of sulphite and 50,000, feet of fibre insulating board. The 
company owns over 650,000 acres of timberlands in the United States and 
Canada and is largely interested in public utility companies, holding more 
than 52% of the outstanding capital stock of Northeastern Power Corp., 
an investment carried on its books at approximately $22,000,000 and 
having a current market value of more than $80, ,000. 

It is expected that the business of the Bates company will be carried 
on by a wholly-owned subsidiary of St. Regis rope Co., continuing the 
name of the Bates Valve Bag Corp.—V. 127, p. 2838. 


San Francisco Bay Toll Bridge Co.—Opens Bridge.— 

As one of his last official acts, ex-President Calvin Coolidge by pressing 
a telegraph key in the White House at Washington, D. C., on March 2 
formally dedicated to public use the San Francisco Bay Bridge, the world’s 
longest bridge, which was built at a cost of $7,500,000. The bridge 
stretches across the waters of San Francisco Bay for 7.1 miles and connects 
San Mateo on the San Francisco peninsula and Hayward on the mainland 
and opens a new direct course of travel between the Golden Gate and the 
great valleys of the Sacramento and the San Joaquin. The new structure 
connects directly with the Lincoln Hichway in the transcontinental system 
-and with the principal! arteries in the State highway system.—V. 128, p. 575. 


Schiff Co., Columbus, Ohio.—Preferred Stock Sold.— 
An issue of $1,000,000 7% cumulative mages stock (with 
common stock purchase warrants) has been sold by George 


H. Burr & Co. at $115 and dividend. 
Preferred as to dividends, and as to assets up to $100 per share. Divs. 
ayable quarterly, beginning June 15 1929. Sinking fund commencing 
arch 15 1932, is provided to retire annually 3% of the maximum amount 
of the Preferred stock ever issued. Red as a whole or in part by lot, on 
any div. date at $115 per share and divs. Dividends exempt from present 
normal Federal income tax. Listing under Ohio Personal pregers tax not 
required. Transfer agent, Bank of the Manhattan Co., N. ¥! City. 
Registrar, Chase National Bank, New York. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock ($100 par)_______ 3,000, $1,000,000 
Common stock (no par value)________________ *200,000 shs. 99,000 shs. 


* 15,000 shares reserved for exercise of common stock purchase warrants. 
Data from Letter of Robert W. Schiff, President of the Company. 

Company.—Incorp. in Ohio in 1920 with an authorized capital of $100,000. 
In June 1927, the company was recapitalized with $600,000 of 7% cumula- 
tive convertible preferred stock and 75 ,000 shares of common stock of no 
par value outstanding. This 7% cumulative convertible preferred stock, 
convertible into common stock at the rate of four shares of common for 
each share of preferred, has been called for reiemption, and will have been 
redeemed or converted into common stcck prior to the authorization of the 
new capitalization in March of this year. 

Business.—Company operates a chain of 108 units, consisting of 51 in- 
dividual family shoe stores and 57 shoe departments in independent and 
chain department stores in the States of New York, Del., Penn., Mass., 
New Hampshire, Virginia, West Virginia, Kentucky, Ind., Il]., Wisconsin, 
Minn., South Dakota, North Dakota, Mich., Iowa, Ohio, Tex. and Dst. 
of Columbia. 

Company handles a general line of men’s, women’s and children’s shoes, 
house slippers and rubber footwear, which is sold at prices ranging between 
50c. and $7. It caters to those of moderate means. 

In March of this year the company acquired 17 stores of the Brasley- 
Krieger Shoe Co., the majority of which are located in and around the 
Pittsburgh district. These stores are advantageously lecated, and are 
SS be ace ee to a —_ — of the company. 
nings.—Sales and earnings of the business for the four years 
ended Dec. 31 1928 were as follows: . . 

Year Ended Dec. 31— 1928. 1927. 1926. 1925. 
| Tl RS Sa $5,364,922 $3,839,308 $2,788,953 $1,728,999 
Earns. after Fed. taxes__ 294,339 205 ,392 163 ,695 96,020 
Number of times pref. 


dividend earned __ __-_ 4.20 2.93 2.33 1.37 

These sales and earnings do not include the figures for the 17 stores of 
the Brasley-Krieger Shoe Co. acquired in March this year. 

Balance Sheet.—The balance sheet as of Dec. 31 1928, after giving effect 
to this present financing shows total current assets of $2,213,594, as against 
total liabilities of $263,469. This is a ratio of over 8 to 1, and leaves a 
net working capital of $1,950,124. 

Purpose.—Entire proceeds will remain in the business, and the manage- 
ment expects to use most of them for expansion purposes. 


Sales for Month and Two Months Ended. Feb. 28. 

1929——-February-—1928. Increase.| 1929—2 Mos.—1928 Increase 
$328,785 $238 843 $89 ,942 | $634,365 $447 ,357 $187,008 

President Robert W. Schiff announces that the company is negotiating 
for the acquisition of 17 new stores, which will increase the number in 
operation to 108 compared with a total of 91 now in operation, which in 
turn represented an increase of 32 stores since the becinning of 1928. The 
purchase of these new stores ranks the company as one of the largest retail 
distributors of men's, women's and children’s moderate-priced shoes in 
the country.—V. 128, p. 417, 1070. 


Scott Paper Co., Chester, Pa.—Stock Sold.—J. A. Sisto 


& Co., New York and Boenning & Co., Philadelphia, have 
sold at $66 per share 10,500 shares common stock. The 





offering does not represent new financing in behalf of the 
company. 

Dividends exempt from normal Federal income tax. Free of Penna. 
personal ge tax. Penna. Co. for Ins. on Lives & Granting Annui- 
ties, Phila., transfer agent. Girard Trust Co., Philadelphia, registrar. 
Stock is listed on the Philadelphia Stock Exchange and application will 
be made for listing on the New York Stock Exchange. 

Company.—A Pennsylvania corporation. Has in continuous and 
successful operation since 1879. Owns and operates a plant at Chester, 
Pa., on the Delaware River, producing and distributing internationall 
under its own trade-mark, toilet tissues and tissue towels, including such 
well-known nationally advertised brands as ‘‘ScotTissue’’ and ‘‘Waldorf. 
The Nova Scotia Wood Pulp & Pa Co., Ltd., Charleston, N.S. (a weet 
owned subsidiary), produces ‘“‘Charleston Fibre,’’ one of the especially 
prepared wood pulps consumed by the company in the production of its 
well-known quality products. 


Capitalization— Authorized. Outstanding. 
Series A 7% cum. preferred stock (par $100)_--- ‘$1,995,000 $1,890,500 
Series B 6% cum. pref. stock (par $100).------.  _-------- 603 ,000 
Common stock (no par).....-..--------------300,000 shs. 150,000 shs. 


Earnings Years Ended Dec. 31. 


1928. 927. 1926. 1925. 

NW GAM. oon wasussonn $6,714,532 $5,765,642 $4,858,249 $3,880,258 
Net earns. for com. stock 610,838 454,721 333,834 286 ,367 

Sales and net earnings in 1928 were the largest in the history of the com- 
pas show constant and consistent increases each year over the four-year 

© ; 

7 Net sales for Jan. and Feb. 1929 are at the annual rate of $8,433,650, 
which would indicate that the growth of the company as shown for the past 
four years is being maintained.—V. 128, p. 1572. 


Second National Investors Corp.—Pref. Div. No. 2.— 

The directors have declared a regular quarte:ly dividend (No. 2) of $1.25 
per share on the preferred stock, no par value, payable April 1 to holders 
of record March 15. An initial quarterly dividend of like amount was 
paid on Jan. 1 1929. See also V. 127, p. 2838, 3557. 

Sherwin-Williams Co. of Canada, Ltd.—Split-U p of Stk. 

The stockholders will vote March 21 on changing the authorized common 
stock from 40,000 shares, par $100 (all outstanding) to 225,000 shares of 
no par value. It is proposed to issue 5 new no par shares in exchange for 
each common share owned.—V. 128, p. 1246. 


Shubert Theatre Corp. (& Subs.).—Earnings.— 





Siz Mos. End. Dec. 31— 1928. 1927. 1926. 1925. 
Operating profit. ____-- $1,049,354 $1,309,283 $1,113,746 $1,506,262 
Prov. for dep. & amort-_- 167 ,43 174,391 155,92: 148,634 
Int. on morg. & deben._- 371,101 404,265 212,842 219,730 
Federal tax reserve_._-_- 40,000 100,000 100,000 00,000 

Net income. ....-..--. $470,823 $630,626 $644,981 $1,037,898 








Dividends ($2.50) ---.--- 456,262 426,987 ro, Spey ree 
COT ET $14,561 $203 ,639 $246,239 $1,037,898 
Shares cap. stk. (no par) 214,900 178,990 159,920 150,100 
Earn. per shr. on cap stk. $2.19 $3.52 $4.03 $6.91 
Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlittes $ 3 
Real est. & equip. .16,255,017 14,591,939 | Capital stock and 
Bldg. adv. & lease, OO x11,237,469 9,885,018 
secur. dep___..- 423,946 581,789 | Gold debentures-.- 6,900,000 7,200,000 
Rights, tr.-names, | Real estate mtges_ 5,857,250 5,423,077 
good-will, &c___ 1 1! Accounts payable. 429,940 409,672 
CR sraccnanne= 3,031,926 3,066,350) Mtge. payments... 640,125 144,250 
Accts. receivable... 866,749 589,896 | Accr. taxes, mtge., 
Productions --_--_-_- 845,376 683,036! interest,&c_--- 220,415 163,360 
Adv. pay. for prod. | Federal taxes pay - 79,760 216,027 
are 120,587 124,936 Deferred credits - - 151,825 168,522 
Mat'ls & supplies - 8,705 5,810 Reserve for taxes. 262,562 250,855 
Life ins. policies —_— 65,656 46,738 | 
Investments - --_- 3,738,962 3,925,725 
Deferred charges... 422,422 244,561! Total (each side)25,779,347 23,860,782 


x Represented by 214,900 shares of no par value.—V. 127, p. 3557. 


Simmons Co.—February Sales.— 
1929—Feb.—1928. Increase. 1929—2 
$2,775,738 $2,713,874 $61,864 | $4,980,653 
—V. 128, p. 417, 1572. 


Southern National Corp.—Debentures Offered.—Fenner 
& Beane, New York, are offering $4,000,000 15-year 6% 
gold debentures (with stock purchase warrants attached) 


at 102 and interest, to yield 5.80%. 

Da‘ed March 15 1929; due March 15 1944. Interest payable M. & S. 
Denom. $1,000c*. Red. all or t, by lot, on 45 days’ notice at any time 
up to March 15 1934 at 105 and int.; thereafter up to March 15 1939 at 102% 
and int.; thereafter at 100 and int. Bank of New York & Trust Co., New 
York, trustee and registrar. 3 

Capitalization— Authorized. Outstanding. 
i cw ncncenddetadnascnaanewen $25,000,000 $4, A 
Capital stock (no par) *1,000,000 shs. 100,000 shs. 
* Of which 60,000 have been reserved for the exercise of warrants attached 
to this issue of debentures. 

Data from Letter of A. C. Beane, Pres. of the Corporation. 

Company.—Has been organized in Delaware with broad powers, in- 
cluding among others, to buy, hold, sell and underwrite securities of any 
kind and to 7 pale oye in underwrit and in syndicates generally. 


Mos.—1928. 
$4,925,055 


Increase. 
$55,598 


Management.—The investment policies of the corporation will ad- 
ministered by the executive committee of the Fiscal Management Corp.’ 
which has been organized for the purpose, among others of ma the 
portfolios of investment corporations. Fiscal Management Corp. sub- 


scribed $1,000,000 for the capital stock of the Southern National Corp. 
presently to be outstanding 

The Fiscal Management Corp., under contract, will furnish its statistical 
and research facilities to the corporation, and through its executive co tee 
will provide active supervision of the investment accounts of the Southern 
National Corp. For these services, 1 Management Corp. will receive 
3 ae of ef 1% of the gross value of securities purchased by the Southern 

ational Corp. 

Directors.—Phelan Beale, A. C. Beane, N. L. Carpenter, W. J. Casey, 
Crawford H. Ellis, Charles G. Hill, E. H. Hulsey, I. H. Kempner, E. A. 
Landreth, W. 8S. Penick, Julian Price, T. W. Warner. 

Stock Purchase Warrants.—The debentures will carry A and B warrants 
exercisable at any time after May 15 1929, and not later than May 15 
1939, the A warrant entitling holders to purchase 5 shares of common stock 
at any time for each $1,000 of debentures held at $10 a share, and the B 
warrant entitling holders to purchase 10 shares of common stock for each 
$1,000 face value of debentures held, at $35 share for the first two years, 
$40 for the next two and $50 thereafter. hese warrants will be non-de- 
tachable except when exercised or in the event of any redemption or retire- 
ment of the debentures to which they are attached. The ll be protected 
by suitable provisions in the indenture in the event of increases in out- 
standing capital stock. 


Standard Fuel Co., Ltd.—Preferred Stock Offered.— 
Wood, Gundy & Co., Ltd., Montreal, are offering at 100 
per share (with a bonus of 1% share of common stock) 
$1,400,000 614% cumulative sinking fund preferred shares 





(par $100). See also V. 128, p. 1574. 
Standard Oil Co. of Indiana.—Bal. Sheet Dec. 31.— 
1928. 1927. 1928. 1927. 
Assets— s Liwhilittes— $ 
Real estate____- 41,991,716 40,176,517 Capital stock___232,116,713 230,788,513 
Plant (less depr.) 121,583,883 122,019,836 Accts. payable.- 28,310,959 36,868,412 
Personal prop’y. 2,074,806 2,523,468 Reserves_----- 8,598,378 18,098,050 
Accts. receivable 22,993,085 20,814,297 Capital surplus. 72,868,644 70,313,636 
Secur. & invest_140,370,912 140,338,575 Earned surplus_156,476,947 106,537,230 
Merchandise___ 54,489,277 49,863,315 
Cash, secs., &c.114,867,962 86,869,833, Tot. ‘ea. side)498,371,641 462,605,841 


Our usual comparative income account was published in V. 128, p.1574. 
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{A-) Stein « Co.—Initial Pre erred Dividend. 
hai manos h es ae 
Tennessee Copper & Chemical Corp.—Bonds Sold.— 
Adolph Lewisohn & Sons, Kean, Taylor & Co., J. S. Bache 
& Co., and Sutro Bros. & Co. announce the sale of $3,358,700 
15-year 6% convertible debentures, gold bonds; series B, 

due March 1 1944. 
nds are convertible into common stock at a ratio of one share for 


The bo: 
each $20 of bonds up to Feb. 28 1930 and $22 up to Feb. 28 1931 and $24 
up to Feb. 29 1932, at which date the conversion ege expire. 
8 fund provides for the retirement of 61% of the e before maturity. 

The corpora through a su owns and o tes the nego 
amen in the United States for the production of phuric acid. e 

usiness was originally started in 1899 and its plants, advantageously lo- 
cated geographically, are served by a fleet of 373 tank cars which the 
company owns and uses for the epee of acid between various plants 
and the trade in general. D 1928 over 400,000 tons of sulphuric acid, 
approximately 13,500 pounds of copper and about 70,000 tons of iron 
ter were produced and in addition its operations included the manu- 
facture of superphosphate, mixed fertilizer and — sulphate. 

These bonds, upon completion of the present financing, will represent 
the company’s total funded debt, and the consolida balance sheet, 
adjusted to give effect to present financing, shows net tangible assets 
applicable to these bonds of $5,898 per $1,000 bond, and a ratio of assets 
against current liabilities slightly better than ten to one. 

Net income available for interest after depreciation and before interest 
charges and Federal taxes amounted to $1,357,260, or 6.73 times the 
annual interest charges on these bonds for the year ended Dec. 31 1928, 
as agaiast the past five year average of 4.18 times.—V. 128, p. 1416. 


(John R.) Thompson Co.—February Sales.— 
1929.——Feb. 1927.———Decrease. 1929—-2 Mos.—1928—-Decrease. 
$1,146,598 $1,163,833 $ $17,235|$2,370,759 $2,399,185 $28,426 
Earnings for Calendar Years. 


1928. 1927. 1926. 1925. 
OEE E $14,585,050 $14,348,161 $14,382,023 $12,995,950 
13,315,404 12,745,016 12,780,422 11,683,915 


1.62 




















Operating income_ - ---_- $1,269,646 $1,603,145 $1,601,601 $1,312.00" 
Other income---.-......- 121,163 228 ,897 317,900 154,571 

Total income---__..-- $1,390,809 $1,832,042 $1,919,501 $1,466,606 
Federal taxes. ......... 182,500 243 ,500 265,000 175,461 
Other deductions - - -- -- 56,102 58,225 51,144 45,310 
pg” er oe a ee po ee 

Net income. ........ $1,152,207 $1,530,317 $1,503,357 $1,245,835 
I I ok See Be 2 ee 75,509 
Common dividends - - - -_ 864,000 960,000 864,000 792,032 

a, ee ee ee $288 ,207 $570,317 $639 357 $378,294 
Profit and loss surplus_- 4,804,815 4,516,609 3,490,645 2,898,258 
Shs .com.outst’g(par$25) 240,000 240,000 240.000 240,000 
Earn. per sh. on com-___ $4.80 $6.38 $6.26 $4.88 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— x Liattiities— s $ 
Prop. & equip’t.-x 6,398,232 5,848,186 Common stock._- 6,000,000 6,000,000 
Good-will, &c...- 4,000,000 4,000,000 Funded debt...-. ------ 472,000 
Securitiesowned_. 650,500 818,268 Accounts payable. 250,821 225,441 
Notes, acc’ts and |Res.forinc.taxes. 161,274 241,310 

mtge. receivable --.._- 29,748 Insurance reserve- 181,811 169,205 
Accounts receiv... 36,826 __.__- |Res. for conting-. 100, : 
Inventories - ----- 237,720 222,067 Purch. money mtgs 434,500 --.---- 
rrr 590,416 760,649 | Accr. com. divs- -. 72,000 168,000 
Bonds deposited as Accrued taxes, in- 

secur. on leases _ 136,006 157,606; terest,&e_..... 258,023 234,170 
Due from employ - | Deferred income-- 11,322 11,346 

for stock purch.. _ 109,552 206,359) Surplus.....__--- 4,804,816 4,516,609 
Deferred assets__. 115,313 95,197 | 

<n 12,274,567 12,138,081} Total......--- 12,274,567 12,138,081 


x After deducting $3,606,614 for depreciation.—V. 128, p. 905. 


Timken Roller Bearing Co.—Earns. (Incl. Sub. Cos.)— 
Calendar Years— 1928. 1927. 1926. 1925. 
Manufacturing profit -_-_$19,187,216 $14,995,892 $14,288,188 $12,466,984 

















Selling, admin. & gen. 

&c., expenses._._..-- 2,181,715 3,211,870 2,727,134 2,641,773 

Operating profit.._-_- $17,005,499 $11,784,022 $11,561,054 $9,825,212 
Other income_________- 774,806 722,197 668,167 493 ,929 

Total income---_----- $17,780,305 $12,506,219 $12,229,221 $10,319,141 
Depreciation_____._.-- 1,190,975 918,301 2,216,226 1,032,245 
Federal taxes_________. 1,850, ¢ A 1,425,014 1,150,000 
Other deductions (net) -- 148,396 66,381 138,891 48,557 
Extraord. chgs. covering 

absolesc. of mach. & 

| Say eae 860,790 Cee. |. «ives ~ Swenote 

Net prot... 22000 $13,730,145 $9,554,397 $8,449,090 $8,088,339 
Dividends. ......----- 6, 631 6,004,410 5,403 ,969 4,803 ,528 

EN RS See $7,425,514 $3,549,987 $3,045,121 $3,284,810 
Earns. per sh. on 1,200,- 

882 shs. capital stock 

Se SN is ok oe ose cert a $11.43 $7.95 $7.04 $6.74 

Balance Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 

Assels— 3 Liabtlittes— 3 3 
Property acct...x16,573,027 9,502,523 | Capital stock ----- y6,000,000 6,000,000 
ES ae 223, 583,529 | Accts. payable... 2,380,389 1,194,070 
Securities owned __17,409,370 16,814,466 | Accrued tax, &c_. 2,087,002 1,511,568 
Notes receivable -- 47,761 3,424 | Res. for cont., &c_ 1,540,187 1,138,716 
Accts. receivable. 2,648,038 1,874,928 /Surplus._...-_--- 33,515,398 25,679,340 
Inventories - ----- 6,744,724 4,970,082 
Other assets_..-_- 1,612,278 1,641,346 
Deferred charges... 264,288 133,397 Total (ea. side) .45,522,975 35,523,694 


x After depreciation, &c., amounting to $6,550,975. y Represented by 
1,200,882 no par shares.—V. 128, p. 905. 





Tobacco Products Corp.—New Common Stock Placed on 
a $1.40 Annual Dividend Basis.—The directors on March 13 
declared an initial quarterly dividend of 35¢e. per share on 
the new $20 par common stock. This is equivalent to a $7 
annual rate on the old common which was recently split up 
on a 5-for-1 basis and which was on an $8 annual basis. 
On Oct. 15 1928 and Jan. 15 1929 quarterly dividends of 
$2 per share were paid on this issue. The dividend, just 
declared, is payable April 15 to holders of record March 25. 
—V. 128, p. 1575. 


Transamerica Corp.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 1,400,000 
additional shares of common stock, par $25, making the total listed 10,- 
000,000 shares. 

The listing circular shows: 

The corporation was incorporated Oct. 11 1928, in Delaware to acquire 
stock ownership in the Bank of Italy and the Bancitaly Corp., and their 
affiliated subsidiary companies. : - 

Under Transamerica Corp. a new company, Bankitaly Co. of America, 
was formed to consolidate assets of the National Bankitaly Co. and Banc- 
italy Corp. Nationa } Bankitaly Co., owned by the stockholders of the 





Bank of I share for share, J f 
— — . or a Rosstved $76,000 shares o 
continue to act as the 
also 
of Bs Co. of America 
0) ° ° 
becom 
Total 
Resources. 
$847 ,910,538 
24,951,704 
17,374,600 
1,332,058 
3,000,000 
400 ,000,000 
513,146,119 $1,294,568,900 


Quistanding. Undhe Profit, © Capital 
ae. $50,000, $55,756,632 $105,756 ,632 
1,000,000 983,817 1,983,817 
916,000 483 ,050 1,399,050 
1,000,000 6,620 1,006,620 
250,000 2,750,000 3,000,000 
167,500,000 232,500,000 400,000,000 


| Beige ad $22),666,000 $292,480,119 
During the year 1928 the foregoing companies produced earnings of over 
$97,300,000. he Bank of Italy group reported earnings of $24,000,000 
and Bancitaly Corp. earnings of $73,300,000. ‘These results combined 
were ual to approximately $11.12 a share on Transamerica Corp.'s 
8,747 ,594 shares outstanding, and represented a return of approximately 
19% on the total invested capt as of Dec. 31 1928. 
fficers are: President, A. P. Giannini; Executive Vice-Presidents, L. M. 
Giannini, W. H. Snyder; Vice-Presidents, P. C. Hale, James A. Bacigalupi, 
A. Peirini, Dr. A. 'H. Giannini, L. V. Belden, Jas. F. Cavagnaro, John 
M. Grant, A. A. Wilson, Carl Stamer, H. P. Preston, Secretary, George 
E. Hoyer; Treasurer, A. H. Gibson. 
All of the above officers, with the exc 
Grant, Wilson, Stamer, Preston, Hoyer an 


Bank of I 


tural it Co. 
Pacific National 
Fire Insur. Co. 


Bankitaly Co. of 
America. 





tion of Messrs. Cavagnaro, 
Gibson, are members of the 





d of directors. Other directors are: A. E. Sbarboro, W. E.Blauer, 
Edward C. Delafield, J. E. Rovensky, Leon B ueraz, E. J. Nolan, C. N. 
H wkins, George A. Webster, W. F. Morrish and C. R. Bell 

Balance Sheet December 31 1928. 
Resources— TAabiltttes— 
Inv. in sundry affil. cos__$1,091,507,537| Cap. stk. (8,747,594 shs. 
Cash in banks.......... 1,941,713 2 See eee $218,689,850 
dak ticdannssukaade 874,759,400 
Se ee $1,093,449,250 TOswcenanadendinal $1,093,449,250 
This corporation has been formed to acquire stock ownership in Bank of 
Italy National Trust & Association, National Bankitaly Co., 


Savin 
California Joint Stock Land Bank, Bancitaly Corp. (steps have been taken 
to liquidate Bancitaly Corp. and consolidate its assets with Bankitaly Co 
of America) and «ffiliated institutions. 


Transue & Williams Steel Forgings Corp.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Gromealés..........<. x$418,646 $2,532,405 $3,831,206 $5,084,429 
Less returns, allowances 

and freight.........- See x 95,466 181,461 218,526 
Labor, material & fac- 

tory expenses ______- See x 2,277,863 3,698,940 4,582,441 
Selling, office & adm.exp 239,708 172,687 181,936 186,427 

Net profit from opera $178,937 1loss$13,611 loss$231,133 $97,035 
Other income—net- - _-- 47 ,204 27,475 53,375 65,411 

Net profit....... .- $226,141 $13 ,864 loss$177 ,758 $162,446 
Provision for est. Federal 

Cnn crab sh ahndinind 'as ines, scents. aioe | tn eae 13,000 
Dividends -_-__........- ($1)100,000 (25c)25,000 ($1)100,000 ($2)200,000 





Balance, surplus_-_-_-_- $126,141 def.$11,136def.$277,758 def.$50,554 
Earn.persh.on cap.stk_ $2.26 $0 Nil $1.49 


x Gross profit on sales after deducting all returns, allowances, labor, 
material and factory expenses, &c. 


Balance Sheet Dec. 31. 











Assets— 1928. 1927. Liabilittes— 1928. 1927. 
y Plants & prop. --$1,535,740 $1,134,282 | Capital stock -__-- x$550,000 $550,000 
Securities........ 1,027,821 1,239,690] Accounts payable. 338,212 135,783 
0 31,171 68,452| Notes&loanspay. 295,000 —- --.--- 
Accts. receivable. 347,314 195,389 | Contingent reserve 18,192 18,083 
Inventories._----- 928,071 403,665 | Accrued liabilities — 49,960 29,442 
Other assets -_---- 11,131 14,662 | Res. loss in sec__-_- CE sncewnae 
Deferred charges - - 41,587 226,297 | Capital surplus __. 2,450,000 2,450,000 
Profit & losssurp.. z171,471 99,129 
DR ciianuess $3,922,835 $3,282,437: Total_...----- $3,922,835 $3,282,437 
z After 


x mepronanee’ by 100,000 no-par shares. y After depreciation. 
deducting $16,801 amortization prior years and $37,000 additional reserve 
for loss in securities.—V. 128, p. 1074. 


Traveler Shoe Co.—Earnings.— 











Calendar Years— 1928. 1927. 1926. 
a Ee $4,494,727 x$4,189,812 $4,045,748 
Net income for the year__-_-.---..-- 297 ,652 325,862 324,624 
Federal income tax (est.)_...------- 35,718 43,991 43 ,834 

MO. 54 Sea oad oua wea $261,934 $281,871 $280,790 
ee ee er ee ae 150,001 150,001 97 ,688 

Rs os bivcnndaewkeadoaunwns $111,933 $131,870 $183,101 
Previous capital & surplus_--------- 959,591 827,873 646,172 
Adjustment of Fderal income taxes... Dr.1,810 Dr 152 Dr .1,400 

Capital & surplus Dec. 31 1926_--- $1,069,714 $959,591 $827 ,873 
Earns. per sh. on 100,000 shs. cap. stk. $2.80 


(no par) $2.61 $2.81 
x Includes $66,705 gain in sale of securities.—V. 127, p. 2383. 


Trunz Pork Stores, Inc.—Ezpansion — Sales.— 

This corporation, which this month is opening two additional stores in 
Brooklyn, N. Y., increasing its chain to 32 in that city, announces that it 
will‘enter New York City next month. The company has arranged to obtain 
two locations, one on the East Side and the other on the West Side. 

The company also announces that its sales in eee 2 last totaled 
$373,125, against $330,413 in Feb. 1928, a gain of 12.8%. or the first 2 
months of this year sales represent an increase of 17% over the corresponding 
2 months of last year. An increase of 21% in January sales of this year over 
the year before vi largely due to the fact that Jan. 1929 contained 5 weeks. 
—V. 128, p. 1247. 


Union Sugar Co., San Francisco, Calif.—Annual Report. 
Calendar Year— 1928. 1927. 926. _ 1925. 
Net operating profit - --- $3,778  def$3,915 $146,359 $100,485 
DE. 245 cabdwe @ 35,420 86,020 237 820 237 ,820 
Deprec. & obsol__---- 118,696 121,857 146,130 169,978 
Bad accts. written off-- £400 $< bdube + . Meenas + oe 

Loss on 1927 sugar sold in 
apatite cont pat “Meee ae ee ‘ Fa Ph 
DESEIOMOOWS 3. co ctcee = Seeees §  ueenan 413 4,263 





def$185.885 def$211,792 def$238,004 def$311,576 
$359,813 $544,473 $785,405 $1,070,986 


Balance... .-. 
Prof. & losssurp. Dec. 31 
—V. 126, p. 2002. 


Union Carbide & Carbon Corp.—Stock Split-up.— 

President Jesse J. Ricks announced that the directors on March 12 
recommended to the stockholders that they pass resolutions to increase 
the authorized capital stock from 3,000,000 shares without par value, to 
12,000,000 shares also without par value, and to authorize a ae by 
which the corporation may issue to its stockholders three shares of new 





increased capital stock for each share of stock now outstanding. 
That portion of the increased shares which is not to be now issued in this 
manner will be available for issuance from time to time as an 1 when authorized 
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by the directors. If this proposition is approved by the stockholders at 
their meeting on April 16, means will be aken immediately thereafter 
looking to the exchange of certificates of the new increased shares for the 
present shares and the ne, =, such new shares upon the New York and 
Chicago Stock Exchanges.—V. 128, p. 1544. 


Union Tank Car Co.—Annual Report.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
Earns. after oper. exp. --x$3,207,997 x$3,901,759 $7,213,410 $6,613,297 
DOPPOCIBGION . «2c cacces See x See x 3,494,989 3, ,899 
i De a tvinwsenne 566,240 677 477 Dee  sehtneon 

Dtatssenassesces c4nnenee c«ehasanh 562,650 452,790 
TORE cicosssobe 305,542 Sete «8 0—edtdanes . Sansonce 

Net income......... $2,336,214 $2,822,409 $3,032,271 $2,715,607 
Other income. -........-. Sian || demas,  ahawees - _ sabbinas 

Totalincome--_-_..... $2,731,958 $2,822,409 $3,032,271 $2,715,607 
PI GEEEEEECESR) neo pakketbe . sénmwtoe ’ 840,000 
Com. dividends (5%)--- 1,551,005 1,538,450 1,228,220 910,370 

Balance, surplus- $1,180,953 $1,283,959 $964,051 $965,238 
Eanes  peiieass pwabaceed 2 ae 
Previous surplus--___.- 3,738,052 2,454,092 8,616,176 13,792,038 

Total surplus_-..._-- $4,919,005 $3,738,052 $10,400,893 $14,757,276 
Pi Pati cds sadvnnte | cabadaeces Kc . eee 
See .k> ‘csanetes  sawenave 6,146,800 6,141,100 
DPE tithnntehites satel * sndnewnn (25%) (33 1-3%) 
Adjustments... ........ [ee  saheabses § wheawene) * Kbeewone 

Profit & loss surplus -- $4,905,970 $3,738,052 $2,454,093 $8,616,176 
Shs. com. out. (par $100) 311,012 308,440 307 ,340 245,644 
Earn. per shareoncom —- $8.78 $9.15 $7.13 $7.59 

x After depreciation. 

Balance Sheet Dec. 31. 
1928. 1927. { 1928. 1927. 

Assets— $ 3 LAabtlittes— $ 


Tank car, equip., 


Common stock....31,101,200 30,844,000 
prop., plant, &c, 


| Equip. trust ctfs_-10,400,000 11,700,000 


less deprec’n. - ..36,145,980 39,397,366 | Accts. payable,&c 400,167 482,046 
Unamort. debt. -_-- 159,923 170,452 | Accrued interest -- Oe. Ae 
Inventories... ...- 706 653 638,502 | Reserves.....--- 696 ,243 828,975 
Accts. receivable... 1,285,182 1,277,288/|Surplus_......__- 4,905,970 3,738,052 
Securities........ 4,236,519 3,043,684 | 
CS Adsiieionnnn 4,982,117 2,998,314} __ SO 
Def. charges,&c.. 104,205 67,468! Tot. (each side) .47,620,581 47,593,073 


—V. 127, p. 1541. 


United Carbon Co. (& Subs.).—Income Account.— 


Earnings for Y ear Ended Dec. 31 1928. 


HERS ROT wHe eee KSEE RSS KHADR ew ones $4,708,109 
644,874 





ne Caren OPUT OGRE. 64 vc dew ad cdedinwsdadevcnwawanwaw 163,103 
ee ee och abode nabwedtencadebacuwsnnadial $5,516,086 
Cost of Sales— 

ee ee ae ene ee 3,023 440 

TE 0 hte hed blkS ie. ad Ble bn wadurew'awalbendale 504,014 

cee Ae CE SS 8 bch Sooo once cbbiiancaawe wah 136,712 
ND MOUND 6 yo Sota ce wa Vacboaaswewwcinwxmanda $1,851 921 

2 aE eer Saar Haar Tee ae 373 ,034 

Office and administrative expenses______________._._________ 162,319 

ey EY CI Ed ok ane oh teneun owned ww 257 ,462 

Federal income taxes—estimated__........._...____________- 127 ,000 
Ne ahs dn des ececkiaeachudeue duck ewees $932,105 

NNN Ser R oil Deed daca eawkod an GS lénaw cat 5,494,199 

Book value of 9,070 shs. of com. cap. stk. issued in exch.for prop. 204,744 

Profit from purch. & sale of pref. & com.shs. of United Carbon Co 223.149 
SEN ct a ah ret ch dy chiar ug in ws wloid $6,854,197 


Dividend of 34 % on preferred stock 
Sundry adjustments—prior years 


187,709 
3,084 





Balance, as shown by books, Dec. 31 1928_.-_..--...._____- $6,663,405 
To set aside stated value of 212,564 com. shs. at $25 per share___ 5,314,100 


Balance per balance ee aan ee ee 
—V. 127, p. 2975. 


United Dairies, Ltd., Calgary, Alta.—Preferred Stock 
Offered.—O. C. Arnott Co., Ltd.; Carlisle & Farr, Ltd.; 
Royal Financial Corp., and G.F. Tull & Ardern, Ltd., 
recently offered $750,000 614% cumulative sinking fund Ist 
preference shares (par value $100 per share) at 100 per 
share and div., with bonus of one share common stock with 
each share pref. 

Preference stock is to be fully paid and non-assessable; preferred as to 
dividends and assets. Dividends payee (July and Jan. 1) by cheque at 
par at any Branch of the Bank of Montreal. Callable all or part on any 


div. date after Jan. 1 1929 at 105, and div. per share, on 60 days prior 


mae up to Jan. 1 1934; at 104 to Jan. 1 1939; and thereafter at 103, per 
are. 


Capitalization— Authorized. Issued. 
64% cumul. Ist preference shares___________ $1,000,000 $750,000 
6% cumul. 2nd preferred shares______________ 000 400 


400, ,000 
Common stock (no par value) 50,000 shs. 50,000 shs. 


Company .—Has been incorp. under the laws of the Dominion of Canada to 
acquire all the outstanding shares of Central Creameries, Ltd., Crystal 
Dairy, Ltd., and Union Milk Co., Ltd. These comapnies have been suc- 
cessfully engaged in the manufacture and distribution of dairy produce 
— ~~ aaa 1 1918, throughout the Provinces of Alberta and British 

olumbia. 

Earnings.—For the past 8 years the annual earnings have not been less 
than twice the preferred dividend requirements in any one year. Based on 
the earnings shown for the first 6 months of 1928 fiscal year, the companies 
should earn at least 3 times the preferred dividend requirements. 

Purpose.—To provide $100, additional working capital, $150,000 for 
the construction of new buildings, plant and equipment, and the balance for 
the acquisition of all the outstanding stock of su mf companies. 

Sinking Fund.—Charter provides that oe shall annually set aside 
in priority to the yment of dividends on the 2nd preferred or common 
stock a sum equal te 2% of the amount of Ist preferred originally out- 
standing, which sinking fund will be ome to the redemption of the prefer- 
ence shares purchased in the epen market at or below the current redemption 


price, and if not so obtainable, drawn for redemption at the current redemp- 
tion price. 


U. S. Radiator Corp.--Annual Report.— 








Years End. Jan. 31— 1929. 1928. 1927. 1926. 
Gross earnings - -_- ~~ __- $1,066,107 $1,363,666 $2,068,183 $1,978,648 
Cash disct. on sales, &c. ._____ 169,732 200,516 191,749 
Int. on bonds & notes _ _ _ 190,373 47 ,900 39,003 47 ,932 
Depr. en plant & equip_ 251,855 137 .008 143,150 149,874 
Loss onaccounts..-.-.. ______ 8 RS ee ani 
Res. for Federal taxes & 

contingencies __.__.__ 75,000 130,000 227 ,000 203 ,000 

Net income_____.... $548,879 $830,610 $1,458,514 $1,386,092 
Preferred dividends ____ 294,672 287 ,672 287 ,672 287 ,67: 
Common dividends -_--__ 423 344 400 ,000 430,000 

Balance, surplus _____ def$169 ,137 $142,938 $740,842 $788,420 
Shares ef com. outst'd’g 

areas: 211,672 211,672 200 ,000 200,000 
Earns. per share on com. $1.20 $2.56 $5.85 $5.49 


—V. 126. p. 2810. 


a 





U.S. Realty & Improvement Co.—Earnings— 

awe End. —_ i 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after int. as 

deprec. and Fed. taxes $1,280,135 $1,277,082 $3,450,135 $3,421,217 
Earns. share on 733,- 

102 shares capital stk. 

(90 PEP) . oa esecesnes 
—vV. 128, p. 1576. 

United Dry Docks, Inc.—Registrar.— 

The Chase National Bank has been appointed registrar for 553,750 shares 
of common stock, no par value, and 18,150 shares of pref. stock, $100 par. 

The Chase National Bank has also been appointed trustee for an issue of 
option warrants for 200,000 shares of common stock, without par value. 
See also offering in V. 128, p. 419. 


United States Bobbin & Shuttle Co.— Dividends.— 

The directors have declared a dividend of 75c. a share on the common 
and the regular quarterly dividend of $1.75 a share on the pref. stock, both 
payable April 1 to holders of record March 20. A dividend of 50c. a share 
on the common stock was paid on June 30 1928.—V. 127, p. 2106. 


United States Shares Corp.—Forms New Trust.— 

United States Shares Corp. is off g an issue of Insurance Stock Trust 
shares, series F, at $25 per share—the eighth investment trust of this 
corporation. This issue offers a diversified investment in insurance Com- 
panies. Shares of insurance stocks in identical units, together with a cash 
sum designated as the collateral fund, will be deposited witn the Empire 
Trust Co. of New York as trustee, and for each unit and its propot Conele 


$1.74 $1.73 $4.70 $4.65 


interest in the collateral fund, 1,000 insurance stock trust shares, 
will be issued. n 

The collateral fund will be used to purchase variable numbers of shares 
insurance companies which may not be available in sufficient quantity to 
be included in the units and which offer exceptional opportunities for profit. 
The fund will constitute approximately one-half the investment. Dividends 
will be paid semi-annually. 

A summary of the growth of the insurance companies represented in 
insurance stock trust shares, series F, during tne seven year period preced- 
ing the establishment of the trust, shows total appreciation, 1922-1929, 
of 234%, average annual appreciation 33.51%, average annual cash income 
13.77%, and annual income including appreciation 47.28% . The average 
annual profit of investment trusts operated by the United States Shares 
Corp. has exceeded 32%, according to a statement by the corporation. 

Among the officers and directors of the United States Shares Corp. who 
will serve on the investment committee of the new trust are Robert Van 
Iderstine, president of the Guardian Fire Assurance Corp. and director of 
14 insurance companies; Leslie C. Stutts, insurance stock specialist, and 
Paul Clay, Vice-President, formerly Vice-President and Chief Economist 
of Moody’s Investors Service.—V. 128, p. 906. 


United States Steel Corp.—Unfilled Orders.— 


See under “‘Indications of Business Activity’’ on a preceding pazge.— 








V... Bae, D:- Pans « 
Universal Products Co., Inc.—Annual Report.— 
Calendar Year— eee 
CED Din oan co cane ee dddicnusadssenasecnisconnccosszas $652,3 
TN 3 oan cc cee cnaccscccbvenivisn ssneseneneccacedaae 112,13 
I I nnn ceca eee ndonnaneee eine sens wons $540,248 
Other RS a ee Ae errr eS eer 51,124 
POD Ga aS ic ctdensabebdeeeparudesiusdeandinanananne 56,164 
tt DANS oa Ki eee ema 6 wei cie $432,960 
Earns. per share on 90,000 shs. cap. stock (no par) -_---------- $4.81 


In addition to the regular quarterly dividend 
dend of 20 cents per share was paid Jan. 11 1929 


Balance Sheet Dec. 31. 


of 30 cents, an extra divi- 





Assets— 1928. 1927. Ltabilittes— 1928. 1927. 
Fixed assets ---..- $766,208 $603,661|Common stock... x$860,000 $560,000 
Deferred charges - - 23,037 12,746 | Notes payable.._. 135,000 60, 
Other assets----.-- ae deen Accts. pay. é&accr. 241,591 245,756 
GEES pntateusnie 78,789 110,904 | Dividends payable NL, oe 
Acc’ts receivable.. 306,476 aan a 728,542 452,241 

Sash val. life ins-- 34,962 5,6 
Savunnariog . in sk ste 798,706 318,008 Tot. (ea. side) $2,008,883 $1,317,997 


x Represented by 90,000 no par shares.—V. 127, p. 2554. 


Vadsco Sales Corp.—Jnitial Preferred Dividend.— 

The directors have declared an initial regular quarterly dividend of $1.75 
per share on the preferred stock, par $100, payable May 1 to holders of 
“i eee pas ti ecently formed by a merger of the V. Vivau- 

e above corporation was r -V 
dou, Inc., and ‘inerton Druggist Syndicate.—See V. 128, p. 268. 750. 


Van Sicklen Corp., Elgin, Il1.—Jnitial and Extra Divs.— 

The directors have declared an initial quarterly dividend of 50c. per share 
and an extra dividend of 15c. per share on the participating class A stock, 
no par value, both payable April 1 to holders of record March 22. (See 
offering in V. 127, p. 3559.)—V. 128, p. 126. 


Vanadium-Alloys Steel Co.—Listing.— 

The Pittsburgh Stock Exchange has approved for listing, 210,000 shares 
common stock (no par). 

Company oa cr June 2 1920 in Pennsylvania for the manufacture 
of iron, steel, zinc, nickel, brass, copper, alloys, and kindred products, 
and the sale of same. Principal plants and properties are situated at 
Latrobe, Pa., and consists of approximately 190 acres ef farm property of 
which about 8 acres is used for manufacturing purposes. 

The capital stock originally authorized consisted of 2,000 shares (par 
$100), all of which stock was disposed of for cash. In Feb. 1911, the stock- 
holders authorized an increase in capital stock from $200,000 to $300,000 
and in 1911 and 1912 this additional stock was sold for cash at par. Jan. 
1921 the capital stock was increased from $300,000 (par $100) to $1,500,000 
(par $100) by transfer of $1,200,000 from surplus, a stock dividend of vy tt 
being declared. April 1927 capital increased from $1,500,000 to $2,000, 
by transfer of $500,000 from surplus, a stock dividend of 33 1-3% being 
declared. At the same time, the authorized and outstanding common 
stock of the company consisting of 20,000 shares (par $100) was exchanged 
for 120,000 shares of no par value common stock, on the basis of one share 
of $100 par value stock for 6 shares of no par value common stock. On 
Oct. 31 1928, 90,000 shares additional no par value common stock, author- 
ized and issued in exchange for the entire outstanding stock issue of Colonial 
Steel Co. of Pittsburgh, consisting of 32,500 shares of $100 par value 
common stock. 


Waitt & Bond, Inc.—Earnings.— 


ne ee a sa a —— 1928. 1927. 

. profit, after uct. cost of goods sold. incl. a 

mat. , labor, factory exps. & deprec._---------- $1,539,374 $1,418,705 
Selling, administrative & general expenses-_-_--_--- 707 ,385 655,481 





i rl a Se a eek cas a Sosa A ts 831,989 $763,224 
Operating profit $ br $3 234 











CI ba ike = ora neeeenb dimen 22, ’ 
SSS BEAT EE ER I $854,905 $784,118 
Interest paid and bond discount---...-....----- 66,678 87 446 
Provisions gO eae 91,314 90,898 
TN ad iiia Naict atin al ts dakah ote ce oo Oe oie $696,912 $605,774 
Provises Ae ee ee eS 537,782 356,429 
ON SA wink e aio wee $1,234,694 $962,203 
Expense fF tacenlsatiantion ES rg aes 18,608 
Previous period tax adjustments 4,213 


Miscellaneous, adjustments-_-_-.....-..-....---- 


CO cca dad aed hee en eaommwiae 
Former preferred stock dividends 
Former common stock dividends -----..--- 


$939,382 
14,599 











Present class A stock dividends _--_---____-___.. 200 80,000 
Present class B stock dividends-_-............._.- 107 ,000 

Sepples, balanee, IOC. 3) ....ncccanccccce-cs~ $786,093 $537 .783 
Earns. per sh. on class B stock---.......-.-.----. $2.48 $2.02 
—V. 127, p. 2841. 
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Vulcan Detinning Co.—Dividend Correction.— 

Due to a typographical error, the payment date of the last distribution 
of 1% made on account of arrearages on the pref. stock was given as Jan. 29 
instead of Jan. 19. A dividend of 3% on account of accruals will be paid 
on_April 20 next, which will reduce accumulations on this issue to 124%. 


—V. 128, p. 1577. 

Walgreen Co.—Sales Increase.— 
January $2,831,172 $2, 030 638 INT 34 
EET i Ui. fe a0. ie bob dip tn ened tp ae dv aha atta ie aia a ’ 
Pe isa wnthmitwnwdn ses ‘210 — 2.082.383 1,827 


ruary 2,914 
The company now operates 251 stores, 11 of which are in New York and 
Brooklyn.—V. 128, p. 1576. 


Wesson Oil & Snowdrift Co., Inc.—Redemption.— 

The National | City Bank of New York has been appoints redemption 
soent ir the 7% cum. pref. stock. (See also V. 128, p. 1076.)—V. 128, 

Western Electric Co., Inc.—Common Stock Placed on a 
$4 Annual Dividend Basis.—The directors have declared a 
dividend of $1 per share on the 4,000,000 shares of out- 
standing common stock, no par value, payable March 30 
to holders of record March 25. This compares with quar- 
terly dividends of 75c. per share paid from June 1928 to 
December 1928 inel., and 50c. per share quarterly from 
June 1927 to March 1928 incl. In addition, the company 
on Dec. 31 1927 paid a special cash dividend of $13 per 
share on the common stock and on Dee. 31 1928 a special 
dividend of 25c. per share. The American Telephone & 
Telegraph Co. owns about 98% of the common stock of the 
Western Electric Co., Inc.—V. 128, p. 1546. 


Westinghouse Air Brake Co. (& Subs.).— Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Net profits, all sources - — sf ate. 052 $9,852,795 $12,258,533 $8,039,652 














Depreciation _ _ ‘ EE Toc ie. | ae. Cr. Peed 
Federal taxes Seeecemes * "547.861 1,332,786 1,723,471 1,074,114 
Py MN ia nc oes $6,490,557 $8,520,009 $10,535,062 $6,965,538 
Dividends paidincash_. 6,343,665 5,946,223 6,342,099 5,532,328 
_. ., SS > eee ($2) x (16%) (12%) 
Balance end of year-- $146,892 $2,573,786 $4,192,963 $1,433,210 
Previous surplus-_--_---- 11,980,165 17,322,890 13,085,677 11,611,087 
ko eS oo 13,766 44,249 4l, 
Sundry adjustments __a Geos ‘sasekea  adeuee *)” “Sake 
Total surplus-___._-_-- $12,760,927 $19. Sie. 483 $17,322,889 $13,085,677 
SOC, fy SETS re 
Profit & loss, surplus_ $12,760,927 $11,980,166 $17,322,889 $13,085,677 
Shares of capital stock 
outstanding (no par). 3,172,111 3,172,111 y785,026 792,840 
Earn. per sh. on cap. stk $2.04 »2.68 $13.42 $8.79 


a Including effect & sale of pe and manufacturing assets of the 
motive Stoker Co., and the Westinghouse Union Battery Co., a 

reduction in book value of patents and the i peep of reserves net. 
x Being 7% on the old shares of $50 par value and $1 on the no par value 








shares. y Par $50.— 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 

Assets— $ $ | TAabilities— $ 3 
Real estate, &c... 1,892,340 2,546,989 Capital stock.__.y47,581,661 47,581,660 
Factories. -....- 13,613,735 13,743,360 Stks.subs.not held 1,180 1,223 
Patents & good will 2,450,001 5,971,729) | Accounts payable. 1,233,781 1,609,442 
Investments ---_- 8,393,129 8,446,983 | Accrued liabilities. 514,942 631,143 
as os itl dia dass 11,438,250 8,330,736 | Res. for taxes, &c. 547,861 1,332,786 
Accts. & notes rec. 6,858,215 9,365,776 | Dividends payable 1,585,829 1,585,746 
Liberty bonds - - - -12,984,253 11,352,249 Sundry reserve_-- 3,854,873 6,840,396 
Inventories - - ---- 10,019,073 12,839,754 Exc. of par valuesx  _-.._- 1,429,272 
Deferred charges.. 432,056 394,258 | | Surptus Li sesteah ssaariesTa 12,760,926 11 ‘980, 166 

ML. dacnunace 68,081,055 72,991 835. cc 8,081,055 72,991,835 


6 
x Excess of par value over book value of capital ny of subsidiaries. 
y Represented by 3,172,111 shares of no par value.—V. 127, p. 2842. 


Westmoreland Coal Company~— Report. — 


Calendar Years— 1928 27. 1926. 1925. 
Oper. rev. from oper’s-- $926 580 $1,875,563 $2,017 575 $1,725,410 


Int. on invest., bank bal- 








SS a 162,416 142,263 130,686 107 ,337 
Total income_______- $1,119,297 $2,018,126 $2,148,262 $1,832,748 
Taxes and interest paid_ 316,365 377 ,949 439,380 421,297 
Depreciation. ..__._.___ 362,455 : ,307 »254 
Depletion............- 258 ,445 324,158 335,429 289,469 
Profits transferred to 
De ce eco $182,030 $877,156 $956,145 $745,729 
Earns. per sh. on 200,000 
shs. cap. stk. (par $50) $0.91 $4.38 $4.78 $3.73 


—V. 126, p. 3946. 


Westvaco Chlorine Products Corp.—Annual Report.— 
Earnings for Year Ended Dec. 29 1928. 


SE ee ote ol Re a eae ee ee $5,215,866 
SESE SS | “Ge Rae ee 3,430,878 
Selling and administrative S| reer el ees See 268,807 

NE Oe Et EE ea ae $1,516,179 


ae os ies wires enc th anaes wasm inketgid mm mide ees 72,481 


SR RS ST i a ee eee eee A468 
sR ee ae en 395,999 
peeeueee wor Pemeral tases... .............- 2... cence 115,352 
ES Seni Oa We osm an baled a ok oe Sk Bee ee 135,828 
eae ,976 
emium on bond redeemed-_____________________________- 2,319 
I a ws eas esp a emsersnics delice si ls ls ca ti tn ses sis $845,718 
Se Pere GAVRIOG. . 5 5 oo nn nn ne ek crc cw ccecccccuccnan 126,350 
Earnings available for unmen ee ee ee $719,368 
Earns. per share on 200,000 shs. common stock (no par)-__-____-_ $3. 


x Dividends paid to subsidiary are excluded. 
Statement of Common Stock—Ne hs ad for the Period Jan. 1 to Dec. 29 


Oe US a Se eee a$992,745 
Refund of Federal income tax and adjustment of reserve______ 74 
Net profit for the year 1928, available for common stock ____-__ 719,368 

ao Le lat: al aan acon Wont crc ee as eld bmw ease occ od $1,712,887 
Amortization of contracts and processes____________________- $56,181 
Dividends paid on common stock_________________________- 100,000 

ee ee ree ae b$1,556,705 


a After giving effect to adjustments incident to the Pea 0 00 of sub- 
sidiaries and adjustment of depreciation. b Represented by 200,000 shares 
of common stock of no par value.—V. 128, p. 1418. 


Wextark Radio Stores, Inc.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the capital stock, no par + payable April 1 to holders of record 
See offering in V. 


March 20. 128, 


750. 








Wheatsworth Inc.—Earnings.— 


Calendar Years— 1928. 1927. 
Net earnings after provision for all charges, incl. 
BR ag SOND PERN, ok ook, Sa ei ues Bien uee’s $410,759 $325,137 
share on 121,000 shs. com. stock (no par) $2.68 i. 


me lance sheet as at Dec. 31 1928, shows © a assets of $665,953 
and current liabilities of $97,534, a ratio of 6.8 to 
a the Sompany in January were 20% larger "¢han during Jan. 1928. 
Dp. 


Wheeler, Osgood Co., Tacoma, Wash.—Earnings.— 

















Calendar Years— ie 1927 1926. 
RG it Rinin  mne mamuisediaket $3 53 $3,803,804 $4, 604,642 
Cost of goods Dd diss cnaseencekbe 3, sty 640 3,359,021 ,195, ‘017 

Gross profits from sales_--......-- $513,364 $444,783 $409, 625 
Selling expenses____._._____..____- 173,711 224,237 190,834 
Administrative expenses_........__- 94,433 89,312 133,243 

Net profit from sales. _..........- $245,220 $131,234 $85,547 
.. ¢ “pag berpaagy 9,961 16,363 16,359 
Profit from jobbing account __.______ 26,443 27 ,966 34,511 

i PS. cd wanen vhoebenue $281,624 $175,563 $136,418 
CEES, dws ec emedodna cumas 256,618 247 ,535 122,600 

a  ) ae $25,006 def. $71,972 $13,818 
Preferred dividends. .............. 30,000 60,000 90,000 

Balance; deficit. ...======.<zr:-- $4,994 $131,972 sur.$76,182 


—V. 127, p. 124. 


Wil-Low Cafeterias, Inc.—Acquisition.— 

The corporation has 5 a ar for the purchase of the Monroe Cafeteria, 
located on Park Place, N. Y. City, directly opposite the Woolworth Bldg. 
President William Lowenstein predicts that the revenue to be derived 
during the year from this acquisition will add approximately 25 to 30 cents 
per share to the earning power of the common stock.—V. 128,p.4418. 


Winslow Lanier International Corp.—Profits.— 

The management reports realized profits for the first month’s operation, 
after all my og of $128,000, while the liquidating value of its common 
stock has been increased to $105 per share. The stock was sold at $100 
per share in the latter part of January.—V. 128, p. 906. 


Wolverine Tube Rone ——, — 


1929—Feb.1928— crease. 929—2 Mos.—1928. 
$419,134 $305,540 $113” 594 $822: 838 $490,184 
—V. 126, p. 3613, 2003. 


Woodruff & Edwards, Inc.—I[nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents 
share on the partic. class A stock, no par value, porate April 1 to holders 
of record March 20. See offering in V. 127, p. 3263 


Worthington Pump & Machinery Corp. (& Subs.).— 


Annual Report.— 


Earns. Cal. Years— 1928. 1927. 1926 1925 
Billings to -*aeeamenataigs © * 343 ,075 $16, 520,838 $17,141 A458 $15,222, 560 


Increase- 
$332,653 


—_—— 














xCost of sales__.._._--- 4'686.452 16.085.537 16.973.479 14,888,100 
Operating profit____- $656 ,623 $435,301 $167, pth $334,460 
Int. received, &c., net__ 81,965 102,349 90,6: ° 
Int. & divs. from invest _ 235,489 62,696 157, 648 217,893 
t Gross get ‘Ee $974,076 $600 ,343 $415,664 se). 14 
ee ee, cosccon duacae  . Genie 
Doles rw — Res  suaice  Keeuee 50,000 80;000 
vidends on— 
Pe ee Pens: weomae. | weird z293 ,624 391,498 
eee Oa... 8 86.casce | eames z464.475 619.300 
ES 6 ieee nie wie $974,076 $600,343 def$392,435 def$481,675 
Profit & kc loss, surplus__. 4,939, pt 4,539,008 3,938,664 y4,331,100 
Shs. pref. A & B outst’g_ 159,14 159,145 159,145 159,145 
Earned per share__-__--_--- 6. $3.77 $2.29 $3.32 


2 
x Cost of sales including all operating and maintenance charges, deprecia- 
tion s bape and equipment, selling, general and administrative ys 
ing $150,000 released from tax reserves in 1925, $200,000 in 
1984an and: $1, 40550 ,000 in 1923. z Dividends paid for the 9 months to Sept. 30 


Consolidated Balance Sheet Dec. 31. 








1928. 7: P ai -_ os i 
Assets— $ tabtlit 
Land, bldgs., pat- Capital stock_...a20,951,000 20,951 ort 
terns, &c._.--- b12,442,171 11,167,086| Trade accounts... 37 9/596 264,51 
Inv. in forgn. sec. -..-.- 2,803,586 | Fed. taxes res_... 258,807 tol 
EPEAT 1,316,479 1,529,375] Accrued payrolls- - 94,844 78,160 
Call loans & go Misc. curr. liabs.. 100,349 143,437 
securities -..-. 4,150,183 1,150, re Contingent res.... 122,728 121,781 
Misc. securities... 372,150 22,089 |Insur. reserve. .--- 41,070 30,16: 
Inventories_-----.-. 6,446,920 7,952,153) Gen. & spl. res_-- » 704,678 2,076,418 
Accts. & notes rec. 3,126,894 3,407,158 | Surplus_......-.- 4,939,396 4,539,008 
Net curr. assets. of 
European contin- 
ental branches. - ig + 
Misc. curr. assets. ’ ’ 
Unexp. insur_---- 175,164 141,139! Tot. (ea. side) .-28,592,471 28,486,408 


a Represented by $5,592,833 class A 7% preferred stock, 910.233. 671 

class B 6% preferred stock and $12,992,149 common stock. b ‘After d educt- 

ing depreciation & of $7,415,838 and adding property in liquidation, $884,829. 
128, p 


(Wm.) Wrigley Jr. Co.— Annual Report.— 


Calendar Years— 27. : 925. 
Net profit from oper --.-$22,781 ered «612250. 239 $18,113, 309 $18. Mae. ‘77 








Sell., gen. & adm. exp.- 9,368,1 See x va 46.654 7,297, 
Dascedation tLe nasokee 379 840 817,127 565,593 
Federal taxes........-- 1,465,031 1,483,464 1,295,290 1 ,236,522 
EE kn oct ccna neem ie 820i eae =| eee 
Net income........- $11,068,618 $9,767,347 $9,100,170 $9,146,768 
Common dividends. - - - - 6,741,645 6,272,957 6,276,829 6,274,202 
Ns ot euebaoe Saw $3.50 $3.50 $3.50 $4.00 
eS oe em me $4,326,972 $3,494,390 $2,823,342 $2,872, 566 
Earned per share- - - - - - - $6.15 $5.42 $5. Me $5. 


x After deducting selling, general and administrative expen 
Surplus Account Dec. 31 1928.—Surplus Dec. 31 yf ‘$22, 007 ,292; 











a of litigation and reserve adjustment, $1,00 1,606: balance, 
$21,005,686; profit for 1928 as above, $4,326 922: oo surplus, 
$25,332,658. 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabtitites— $ 3 
Real estate, bidgs., Common stock.-y15,000,000 15,000,000 

mach. & equip. x13,467,192 14,060,171 | Accounts payable. 2,624,988 2,323,488 
G'd-will, pats., &c. 6,209,412 6,209,615) Notes payable.... 672,197 590,000 
Oe en tnacasies 13,309,986 11,002,224} Bonds of subs---- 49,100 44,700 
Accts. & notes rec. 2,934,060 3,177,610) Minority interest. 1,994,532 1,922,015 
Inventories - - . - -- "751,645 10,872,473 | Res. for general & 
DE csncanosee 4,391,026 4,156,146 Federal taxes... 1,854,310 1,909,697 
Other investments 327,877 328,154| Other reserve.... 4,907,100 6,066,669 
Deferred charges - - 43,687 57,469 | Surplus........-- 25,332,658 22,007,292 

WE caneoncee 52,434,887 49,863,861 Tins enh wend 52,434,887 49,863,861 

depreciation. y 1,800,008 


x After deducting $5,165,942 reserve for 
shares, no par value.—V. 128, p. 751. 


Yellow Truck & Coach Mfg. Co.—Receives Order.— 

Public Service Coordinated Transport, a subsidiary of the Public Service 
Corp. of New Jersey, has placed an order for 267 new buses with the Yellow 
Truck & Coach Manufacturing Co., the motor coach division of the General 
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[ Vox. 128. 








Motors Truck Corp. The buses will have the best system of heating and 
ventilation that has yet been devised. In addition, the most modern 
| soy ~— A -~ — ¥ — vm of considerable more power than have so 
far ta 
All the chassis and a few of the bodies will be built at the Feates Mich., 
shops of General Motors but the majority of the bodies will be b Ts at the 
Public Service shops in Newark. en these buses have been —— 
ate | Public 1“ wn SF a fleet of 2,000 Lang a apnem Be B 
tion, the largest fleet opera many —_—-_ com y e@ wor 
exception of the London General Omni "the entire Bn. Ay cae 
ment will be furnished oy the General "Th aie Oe 
The new buses will be of both the gas-electrical and gas-mechanical 
t the gas-electrics being used in city service and the gas-mechanics on 
berban and long distance lines.—V. 127, p. 2977. 


Yellow & Checker Cab Co.—E£arnings.— 











10 Months Ended Oct. 31— 1928. 1927. 
7, SS Seeeeeeemeneroreereer sagame $5.5 97 
ree : , ¥ 
Depreciation cvictiedwossanslcoshbawetwandenmel 310,039 291,984 
Dib ih. of api ducosabebbanenauhipe $277. 038 $111,726 
NE STING. once pescsnwnecncvnciue ,186 29,467 
Dit kbddtnasstideues biewinbneeaboikt $291,224 $141,193 
Dividends ry PRE 66 bcsensrsnnesoranononassscese 120,003 120,003 
Net surplus gain before Federal taxes_.......-.- $171,221 $21,189 
—V. 127, p. 970. 








CURRENT NOTICES. 


—Merrill, Lynch & Co. are distributing the 1929 edition of their annual 
analysis of the S. 8S. Kresge Company. This analysis contains a color 
chart which illustrates the continuous growth of the Kresge business in 
both sales and profits for the past twenty years. It is also pointed out that 
an investor who purchased 100 shares of 8. 8. Kresge Common Stock at 
$45 per share at the first offering in 1912, and who exercised subsequent 
subscription privilege, has seen his investment increase to 9,240 share of 
the present stock, with a market value in excess of $500,000. Aside from 
this such original investor has received cash dividends for the period aggre- 
gating $45,384, an annual average of $2,836, or 43% yearly on the total 
original investment. 

—Sidney H. Kahn has been appointed executive Vice-President of 8S. W. 
Straus & Co., in charge of the western organization. Mr. Kahn joined 
the Straus company in 1911 as sales correspondent and later became suc- 
cessively country sales manager, advertising manager, treasurer and Vice- 
President in charge of sales. P. G. Hart has just received the appoint- 
ment as Vice-President in charge of the loan department of the western 
organization. Other appointments included: B. M. Kirstein, Vice-President 
in charge of branch office organization; Robert M. Markwell, Vice-Presi- 
dent, and Robert E. Straus, Assistant Vee aaeme, in charge of the in 
dustrial underwriting department. 


—The Philadelphia Association of Security Salesmen has elected the 
following officers for the coming year: Joseph C. Ferguson 3d, of Arthur 
Perry & Co., President; S. Howard Rippey, Jr., Vice-President; William 
Ellis Coale, Treasurer; Charles W. Christensen, Secretary. Directors for 
one year, E. Marshall Scull, Thornton C. Pray, Edward W. Kling and 
Charles Sheridan. Directors for two years, J. Hayes Chandler, Harold M. 
Gilmore, William Ellis Coale and Charles W. Christensen. Directors for 
three years, Russell McCormick, E. Roscoe Compton, Joseph C. Ferguson, 
3d, and 8. Howard Rippey, Jr. 


—Arthur Land, Secretary of the Alexander Smith and Sons Carpet Co., 
recently celebrated his 60th birthday anniversary at his home, 400 North 
Broadway, Yonkers, N. Y., where he was greeted by many of his business 
associates and other friends. Besides his connection with the Alexander 
Smith & Sons Carpet Co., Mr. Land is a director of the Westchester Trust 
Co.; President, Walland Securities Corp.; Treasurer of the Yonkers Build- 
ing and Loan Association; Vice-President of the Peoples Savings Bank and 
he is also connected with several other business and charitable organizations. 

B. T. Tyson, C. P. A. of the Atlantic & Pacific Investing Co., 68 William 
8t., is joining the analytical staff of the Wetsel Market Bureau, 341 Madi- 
son Ave. Mr. Tyson was for several years connected with the Bureau of 
Business Conditions, a division of the Alexander Hamilton Institute. 
Another recent addition to the Wetsel staff is L. J. Anderson, formerly 
connected with Hornblower & Weeks. 


—Clokey & Miller, specialists in Bank and Insurance Company stocks, 
52 Broadway, New York, have prepared for distribution their sixth an- 
nual Comparative Analysis of Insurance Stocks. The scope of this analysis 
has been enlarged by adding several new features. The statistics on the 
118 principal Fire, Marine, Casualty and Surety Companies are as complete 
and comprehensive as heretofore. 

—Block, Maloney & Co., members New York Stock Exchange, announce 
the opening of a branch office at 682 Sixth Ave., near 39th St., under the 
management of Gerard Valles. Main offices of the company are located 
at 50 Broadway, and branch offices are already maintained at 550 Seventh 


—_ : oa York, 2 Park Ave., New York, and Ritz Carlton Hotel, Atlantic 
ty, N. J. 


—Leon P. Dutch, well known in advertising circles as merchandising 
counsellor and research and marketing expert, has joined the staff of the 
Doremus & Co. advertising agency at its Boston office. For the past 
three years Mr. Dutch has been an independent merchandise, market and 
research counsellor, specializing in this work for New England banks. 

—S. G. Glaspell, Walter E. Vieth and F. C. Duncan announce their 
withdrawal as partners of the White-Phillips Co. and that they have asso- 
ciated themselves together under the firm name of Glaspell, Vieth & Duncan, 
to deal in investment securities, with offices in the American Bank Build- 
ing, Davenport, Iowa. 

—An analysis of the Irving Trust Co. is featured in the March issue 
of the Monthly Review of B. H. Roth & Co., Inc., 52 Wall St., New York. 
Included is a detailed financial summary of New York banks and trust com- 
panies and national insurance companies. 

—F. J. Lisman & Co., members New York Stock Exchange, have ap- 
pointed Edwin S. Bushnell as their representative in Poughkeepsie and 
surrounding territory. Mr. Bushnell will make his headquarters at 2 
Cannon St., Poughkeepsie, N. Y. 


—Palmer and Company, members New York Stock Exchange, 61 Broad- 
way, New York, announce the opening of a branch office at the New York 
Central Building, Park Ave. and 46th St., under the management of 
Christopher Dunphy. 

—Harrison, Smith & Co. of New York and Philadelphia, have become 
members of the New York Stock Exchange. The firm is also associate 
member of the New York Curb Market and member of the Philadelphia 
Stock Exchange. 

— . Harvey Richter, William Einhorn, Jacob Kahn and Samuel Hf 
Richter have formed, a firm under the name of Harvey-Kahn, Inc., 30 
Broad St., to transact a general business in bank and nsurance stocks. 





—Dwight OC. Rose, of Scudder, Stevens & Olark, investment counsellors, 
has written a book entitled ‘‘A Scientific Approach to Investment Manage- 
ment,” which is illustrated with charts and tables and published by Harper 
and Brothers. 


—Abbott, Hoppin & Co., members New York Stock Exchange, an- 
nounce the opening of an uptown office in the New York Central Building, 
230 Park Ave., under the management of John Sise and Casper C. de- 
Gersdorff. 


—tFhe Irving Trust Co., has been appointed registrar for 2,000,000 
shares of the capital stock of the Reybarn Co., Inc., and as trustee for 
the 6% gold debentures for the Eleven South William St., Co., Inc, 


—Goodbody & Co., members of the New York Stock Exchange, an- 
nounce that R. M. Ames, formerly Treasurer of the Pontoosuc Woolen 
Mfg. Co., is now associated with them in their Pittsfield office. 


Pirnie, Simons & Co., Inc., investment bankers with head office at 
Springfield, Mass., are opening a Boston office at 31 Milk Street, which 
will be under the management of Guy M. MacVicar. 


—A. O. Barbot & Co., specialists in when issued securities are dis- 
tributing a bulletin on prospective issues of new securities that are expected 
to be offered in the near future by syndicate houses. 

—Harris, Winthrop & Co., members of the New York Stock Exchange, 
announce the opening of a Detroit office in the General Motors Building 
under the management of Walter R. Flannery. 

—Hemphill, Noyes & Co. announce the appointment of Arthur C. 
Ketchan as manager of the firm's Wilmington office, which is being moved 
to larger quarters in the Equitable Building. 

—Alan Hayman, formerly with F. J. Lisman & Co., has formed the 
firm of Frank, Hayman & Co., with offices at 120 Broadway, New York 
City, to do a general investment business. 

—J. R. Schmeltzer & Co. announce the opening of an uptown office at 
1 East 46th Street. Gray Perry and H. Henry Winter, who was formerly 
with Moyse & Holmes, will be managers. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 
have prepared and are distributing a special analysis on the W. B. Coon Co., 
manufacturers of Wilbur Coon shoes. 

Lilley, Blizzard & Company of Philadelphia, are issuing for distribution 
of their booklet giving quotations on more than 3,000 issues of unlisted 
public utility and industrial bonds. 

—Lybrand, Ross Bros. & Montgomery, certified public accountants, 
announce that Prior Sinclair, of their New York office, has been admitted 
to membership in their firm. 


—E. R. Diggs & Co., Incorporated, 46 Cedar St., New York, have 
prepared a special letter analysing the rise development and future pros- 
pects of Investment Trusts. 

—Elmer M. Bloch, member New York Stock Exchange, has been ad- 
mitted to partnership in the Stock Exchange firm of Hilson & Neuberger, 
100 Broadway, New York. 

—An analysis of the Automobile Parts and Accessories Industry is fea- 
tured by Baker, Simonds & Co., 37 Wall Street, New York, in their cur- 
rent issue of ‘‘Securities.’’ 

—Macauley & Co., 42 Broadway, New York, have issued their monthly 
quotation bulletin on Brooklyn, Long Island and Staten Island bank, 
trust and title stocks. 

—E. W. Clucas & Co., members of the New York Stock Exchange an- 
nounce the opening of an office in the Franklin National Bank Building 
Jersey City, N. J. 

—The Equitable Trust Company of New York has been appointed 
registrar for stock of the New York Air Terminals, Inc., and of the Hofgaard 
Remington Corp. 

—Announcement has been made of the formation of Phillips, Angell & 
Co., Inc. to do a general investment business with offices at 30 Broad 
St., New York. 

—Detwiler & Co., 11 Broadway, New York, are distributing the first 
jssue of their monthly review in which water works companies are analyzed 
as investments. 

—J. R. Williston & Co., members New York Stock Exchange, 5 Nassau 
St., New York, have prepared a review and outlook on the Westinghouse 
Air Brake Co. 

—The Bank of America N. A. has been appointed co-registrar of the 
Golden Cycle Mining & Reduction Co., covering 1,500,000 shares of 
capital stock. 

—James Talcott, Inc., has been appointed factor for the Clayville 
Knitting Co. of Utica, N. Y., manufacturers of woolen and cotton under- 
wear. 

—Wagner, Stott & Co., members of the New York Curb Market, an- 
nounce the removal of their offices from 30 Broad St. to 74 Trinity Place. 

—John Munroe & Co., 100 Broadway, New York, have published the 
March ‘‘American Letter,’’ copies of which may be had upon request. 

—Arthur L. Willis has become a partner of the firm of McClure, Jones & 
Co., members New York Stock Exchange, 115 Broadway, New York. 

—Farr & Co., members of the New York Stock Exchange, 90 Wall St., 
N. Y. City, have prepared their current circular on the sugar market. 

—James C. Willson & Co., specialists in aviation securities, of Louis- 
ville, Ky., have opened an office at 39 Broadway, New York. 

—George, Haines & Halsey announce the removal of their office to 48 
Wall St., The Bank of New York and Trust Co. Building. 

—William H. Levac has become associated with Berman, Thomson & 
Co., Inc., in charge of their trading department. 

—G. M. P. Murphy & Co., 52 Broadway, New York, are distributing 
a circular on National Aviation Corporation. 

—Childs, Jeffries & Co., announce the removal of their New York offices 
to new quarters at 48 Wall St., New York. 

—Barstow & Co., 16 Exchange Pl., New York, have issued an analysis 
of the International Telephone & Telegraph. 

—Josephthal & Co., 120 Broadway, New York, have prepared an 
analysis of Paramount Famous Lasky Corp. 

—Tameling Keen & Co., announce the removal of their office to 50 
Broadway, New York, fourteenth floor. 

—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of the Pennsylvania Railroad Co. 

—Bristol & Willett, 115 Broadway, New York, have issued a circular 
on A. O. Smith Corp. 

—Samuel Ungerleider & Co. have prepared a circular on Calumet and 
Arizona Copper Co. 


—Estabrook & Co. have issued a list of investment suggestions. 
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ANNUAL REPORT—FOR THE YBHAR 1928. 





Los Angeles, Calfornia, March 15 1929. 
To the Stockholders of 
Southern California Edison Company: 

Herewith is submitted the annual report of the business 
and properties of your Company for the year 1928. This is 
the thirty-third annual report of the Company, including its 
predecessor companies, and the twenty-eighth annual report 
under my administration. 


FINANCIAL. 


The “Commercial Era,” which had its inception with the 
year under review, marks a new cycle in the evolution of 
your Company. During the past two decades, we were pri- 
marily engaged with a comprehensive development of water 
power production and the general financing thereof. Your 
Company’s greater hydro-electric development has arrived 
at the stage of completion in all of its major aspects. Mark- 
ing the transition to a predominantly steam electric sys- 
tem, our major steam plant development under construc- 
tion during the past several years has progressed to that 
stage of completion as to ultimate design and construction 
where the addition of further power capacities, as load con- 
ditions dictate, can be effected in minimum time and is 
merely a matter of unit installation under a fixed and defi- 
nite schedule. Likewise, the Company’s plan of capital fi- 
nancing, based upon extension of customer-ownership, is 
fully matured and practically automatic. 

With these major activities in the background, your Com- 
pany enters upon a period of intensive load building and dis- 
tribution. During the ensuing five years, the largest pro- 
portion of annual capital expenditures will be allocated to 
building new business and this means larger revenues, re- 
duced rates, and greater net profits. In 1928, the first 
year of the new regime, results have been eminently satis- 
factory. A total of 292,719 horsepower in new business was 
contracted. This is the largest single year’s business in the 
history of your Company and represents an increase of 42% 
over the year preceding. The new business contracted is re- 
flected only partially in the record of earnings and con- 
nected load for the year, and its full and cumulative effect 
will not be realized until the year ensuing. 

The gross earnings for the year amounted to $35,281,- 
927.23, an increase of $4,681,290.41 over the year preceding. 
On July 1 1927 the Company put into effect a general re- 
duction in its lighting rates, the effect of which is reflected 
in the comparative earnings for the first six months of 1928. 
Taxes paid to local, State and Federal sources amounted to 
$3,379,010.76. Net earnings after taxes but before interest, 
depreciation and dividends totaled $23,486,980.89, an in- 
crease of 13.9%. The earnings per share ($3.10) on the 
common stock of your Company for the current year show 
a slight decrease due to the large amount of new property 
brought into operation this year. This included 254,600 
horsepower additional plant capacity, an increase of 31%. 
These new plants have not carried anything like their full 
load. The Summary of Surplus Account shows a net bal- 
ance of $6,191,272.42 after various debit and credit adjust- 
ments. The sum of $1,048,859.22 was set up on the insur- 
ance method against surplus as an adequate reserve for the 
accruing liability to the end of 1928 under our Employee’s 
Pension Plan which went into effect July 25 1919. The en- 
tire premium in connection with the retirement of the Gen- 
eral and Refunding 544s of 1944 was also charged to sur- 
plus this year, instead of being pro-rated over a succeeding 
issue. 

Senior Financing. 

Financing operations during the year were confined prin- 

cipally to the sale of our junior securities. The only senior 


financing consisted of the redemption and retirement on 
Aug. 1 of $10,225,000 General and Refunding Mortgage 25- 
year 544% Gold Bonds due Feb. 1 1944. The retirement of 
these bonds has further strengthened the credit position of 
the Company’s principal financing medium, the 1923 Re- 





funding Mortgage, and places it in a favorable position for 
future financing. Sinking fund operations and serial ma- 
turities effected the retirement of additional bonds amount- 
ing to $1,157,000, including the balance of the outstanding 
7% debentures, originally issued in 1919. An analysis of 
your Company’s capital structure shows that funded debt 
represents 44% of the total outstanding securities, Preferred 
stocks 37%, and Common stock 19%. 


Diwidends. 

Regular dividends amounting to $10,752,816.30 were paid 
in cash from surplus earnings on all classes of capital stock 
outstanding during the year. Your Company has an unin- 
terrupted dividend record since its incorporation as South- 
ern California Edison Company July 1 1909. A condensed 
statement of this excellent record is set forth below: 





Number of Amount for Total Dividends 

Dividends. Year 1928. to Dec. 31 1928. 

Original Preferred_........... 78 $320,000.00 $5,320,000.00 
Second Preferred (Retired)..-. 20 -...---.-- 3,003 ,134.75 
Series ‘‘A’’ Preferred........-- 25 1,817,429.13 8,311,870.20 
Series ‘‘B’’ Preferred_......_.- 19 2,949,684.87 8,155,357 .68 
Series ‘‘C’’ Preferred.......... 6 1,254,707 .88 1,361,568.68 
Ga sina usin demee pie nue ae 75 4,410,994.42 35,550,685.19 
WN 6 Basen Ss Se ERSTE $10,752,816.30 $61,702,616.50 


Junior Financing. 

Junior financing operations during 1928 involved cash 
and installment sales of the Company’s capital stock aggre- 
gating 1,041,619 shares, par value $26,040,475. The greater 
part of this represented Series “CO” 514% Preferred stock 
sold under our Customer-Ownership plan. 

Sales to our employees amounting to $4,501,300 par value 
of Preferred and Common stock are also included. Of the 
Company’s permanent employees, 4,945 or about 90% are 
stockholders, owning outright or purchasing under contract 
shares in the various issues amounting to $15,148,500 par 
value. Approximately 75% of the shares sold to the public 
during the year represented additional purchases by stock- 
holders. Cash proceeds from capital stock sales for the year 
and collections on maturing contracts amounted to $22,441,- 
838. On Dee. 31 our stockholders numbered 118,246, with 
average individual holdings of 57.4 shares (par value $25) 
each, 4,096 new stockholders having been added during the 
year. 

An offering of Common stock at par was made in March 
to holders of Original Preferred and Common stock respec- 
tively. This offering was on the basis of one share of 
the additional issue for each ten shares held. Of the 219,- 
314 shares offered, 16,537 subscriptions were received for 
a total of 211,516 shares, par value $5,287,900, or 96.4% of 
the issue. 


Capital Expenditures. 


Capital Expenditures for the year are summarized as 
follows: 


Big Creek Water Power Plants under Construction. -...---. $3 894,375.50 
Additions to Long Beach Steam Plant.........----------.- 6,346 ,224.44 
Miscellaneous Additions to Generating Plants........----- 623 ,650.03 
Additions to 220,000 volt Transmission System----.-------- 2,579,538.33 


Land and Rights of Way for Steam Plants and Transmission 


eo an mn cena wer pes eae are ah eee aca eee ane 151,498.55 
QED nnn onc cemmweseccncdewennresnengaracscncenas 3,723 ,970.35 
Transmission and Telephone Lines..........----.------- 1,867 ,066.71 
Electric Distributing System... .... 22 e owes sno ecece 5,582,990.38 
General Store, Shop, Test and Transportation Departments, 

Buildings, Equipment, District Stores and Miscellaneous... 1,016,382.84 





ee en en ene $25,785,697 .13 


Big Creek-San Joaquin River Development. 

Big Creek Power House No. 2-A, which has been under 
construction since the year 1926, was completed on sched- 
ule, the first unit going into operation on Aug. 6 1928 and 
the second unit completed Dec. 22 1928. The two generat- 
ing units included in this plant have combined rated ca- 
pacity of 120,600 horsepower and are the largest impulse 
hydraulic units in the world. The plant operates under a 
static head of 2,418 feet and utilizes water from Shaver 
Lake Reservoir. The total expenditure for this plant and 
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appurtenant works during the year amounted to $3,894,375. 

The completion of Big Creek Power House No. 2-A in- 
creases the amount of water available to Big Creek Power 
House No. 8 to double the capacity of the latter plant. 
Accordingly a second unit of 40,000 horsepower will be in- 
stalled in Power House No. 8 during 1929. The item of 
$1,609,000 in the 1929 appropriations includes the expen- 
ditures for this work. 

With the completion of Power House No. 2-A and the 
additional unit being installed in Power House No. 8, your 
Company’s Big Creek East Side Hydro-electric Project, 
which has been under construction continuously for the 
past 18 years, has reached its culmination in so far as 
major tunnels, water delivery trunk lines, reservoirs and 
important power plants are concerned. Subsequent con- 
struction work on this project will consist of intermediate 
power plants and the installation of additional capacity 
machinery from time to time in accordance with the ulti- 
mate design to obtain maximum utilization of the water 
supply. Located in the Sierra Nevada Mountains seventy 
miles northeast of Fresno, California, this project embraces 
a drainage area of 1,200 square miles. The power plants 
operate in series, utilizing the impounded water over and 
over through a vertical fall of more than one mile. With 
the additions completed in 1928, the development comprises 
five power plants with 466,300 horsepower installed ca- 
pacity; three reservoirs with aggregate capacity of 288,000 
acre feet; eight dams, and approximately forty-one miles 
of water conduit and tunnels. 


Long Beach Steam Generating Works. 


The first unit of a new plant known as Long Beach Steam 
Plant No. 3 was completed and placed in operation on sched- 
ule, July 5 1928. The Long Beach steam power concentra- 
tion consisting of ten units has a total installed capacity 
of 422,000 horsepower. The new installation, consisting of 
a single 134,000 horsepower unit, is the first of eight simi- 
lar ones to be installed as required by the growth of the 
Company’s load. Long Beach Steam Plant No. 3 is de- 
signed for an ultimate capacity of one million horsepower. 
The initial unit installed this year has shown an operat- 
ing efficiency better than the manufacturer’s guarantee and 
at full load will produce 485 kilowatt hours per barrel of 
fuel oil. This is about 11% higher than the efficiency of 
Long Beach Steam Plant No. 2 completed in the year 1926 
and is evidence of the remarkable development in the art 
of steam electric generating equipment. Preparations for 
the installation of the second unit in Plant No. 3 are ac- 
tively under way. The item of $5,250,000 in the 1929 budget 
provides for this work. 


Transmission. 

Completion of a 220,000 volt transmission line from the 
Long Beach steam generating works to Lighthipe substa- 
tion, about nine miles, connected that important plant with 
the main 220,000 volt transmission station and marked an- 
other step in more effectively tying together the steam and 
hydro-electric systems. Additions and reinforcements to 
the transmission system are provided for in the item of 
$3,836,600 in the 1929 budget. 


POWER PLANT AND SYSTEM DEVELOPMENT. 
Your Board of Directors, upon recommendation of our 
Engineering Committee, approved an appropriation of $24,- 
160,214 for new construction expenditures during 1929. The 
principal items are listed below: 


Water Power Development 
Steam Power Development 5,250,000 
22,000 Volt Transmission Lines, Substations, and Rights-of-way 3,836,600 


Distribution Lines and Substations_........_..-.--.--- 2 _e 8,224,214 
es a 1,500,000 
Miscellaneous Buildings and Equipment, System Betterments, 
Subsidiary Companies, &c........-..------ ~~. eee 3,740,400 
WEE cin cewota evoke aceon tens chvnebencecwbahcsawowibasa 324,160,214 


OPERATION. 

The total operating capacities of your Company’s plants 
now aggregate 1,072,760 horsepower of which 588,360 horse- 
power is hydro-electric and 484,400 horsepower is steam 
electric. These plants are all inter-connected by high volt- 
age transmission lines providing a highly flexible and well- 
balanced system and assuring uninterrupted supply of elec- 
tric energy to our 740,000 customers. The reliability and 
continuity of this power supply was conclusively demon- 
strated early in the year under the most severe and exact- 
ing conditions. On March 12 1928 the St. Francis power 





dam of the City of Los Angeles failed, releasing a flood 
of water which not only rendered inoperative the entire 
electric generating system of the city but also washed out 
a number of towers carrying the two original 220,000 volt 
transmission lines of your Company from Big Creek. Nor- 
mally the Company furnishes the greater portion of the en- 
ergy distributed by the City within its corporate limits. 
This catastrophe immediately put upon us the burden of 
supplying the entire load which was carried by us without 
interruption or inconvenience to the consumers of the City 
system. 

The maximum peak demand on the generating plants for 
the year aggregated 691,823 horsepower, an increase of 15% 
over 1927. The output of the combined plants totaled 2,762,- 
459,843 kilowatt hours, an increase of 14.8%. Due to sub- 
normal precipitation in the mountains and to extraordinary 
conditions, such as the St. Francis dam disaster, a larger 
percentage of the load was carried by the steam plants than 
has been the case for some years; 24% of the output being 
generated by steam and 76% from the water power plants. 
The steam plants utilized a large supply of natural gas, thus 
conserving the equivalent of 1,584,000 barrels of oil, or in 
terms of coal, 365,000 tons. The system load factor during 
the year was 61.1% reflecting the highly diversified char- 
acter of the Company’s business. Expenditures of $9,306,961 
were made on the enlargement and reinforcement of distri- 
bution facilities to accommodate the increased load and 
provide improved service. Similar work during 1929 to keep 
pace with the rapid building up of our load will require an 
estimated expenditure of $8,224,214. 


System Output. 


The output from the Company’s generating plants and 
other sources was as follows: 











Kilowatt Hours 
1928 1927 
Water Power Plants... .......---cccese 2,069,979 ,993 2,168,339,108 
Di Fs sak nasdwbecvcadbissnncas 658,709,170 241,530,190 
PRPC FON co cekiwccsncenncsn cose 33,770,680 11,487,800 
Total Edison System_.....----------- 2,762,459 ,843 2,421,357 ,098 


Delivered to Consumers. 
The foregoing output was absorbed by the various classes 
of service as follows: 


Kilowatt Hours % 
CO BR rriidktetsasecbncannenecunnenonane 241 936,687 10.9 
DOE: CN hwo ssc cesccwscdvéanusein 709,679,854 31.9 
DEED oct Uictniccnobancancememesee 389,628,823 17.5 
DL: . nitiinbedinatkanbanddmenun nse 302,307,891 13.6 
Other Electric Corporations. -......-----. 32,423,606 1.4 
Municipal for Resale__......-.-.-------- 483,892,250 21.8 
Municipal Miscellaneous--.....-..------- 55,778,599 2.5 
Tete: FOE. ican std euetetwasisiates seoveme 1,973,711,023 88.7 
Tee Br COE nie 3 he sv cncnitcnnaccanan 8,224,430 A 
GE TRIG on Sickckidgerdmewckvccsescanca 2,223 .872,140 100.0 


Connected Load. 
The following is a comparative statement of the number 


of meters and connected load in horsepower at the close of 
the year 1928 as compared with 1927: 








1928 1927 
ont dt le ee ek ann Ges aehne 414,415 379,468 
Connected Load in horsepower: 
pS EI EE EET, ee 433.988 397 .287 
Pumping Plants for Irrigation.........------.-- 263 612 233 ,044 
PSR RE OR Ano ee 143,600 134,886 
Municipalities for Resale.......-...-----.---- 397 ,664 333 ,832 
Municipalities for Pumping, Sewerage, &c.__.--- 34 238 28,894 
RE CS conde cadkamedaandwasnense 191,654 132,301 
PY. < cdtesesocaccnndsseeaa sce asosneme 475,620 408,471 
SE a cae ebeshekn sen sabocceneeune 1,940,376 1,668,751 


COMMERCIAL. 
Territory Served. 


California stands first of all the States in capacity of: 
water power development, in height of head water power 
development, in highest voltage and longest distance of 
transmission lines, in percentage of wired homes, in num- 
ber of farms electrified, and in the origination and develop- 
ment of customer-ownership. Southern California is rich 
in natural resources. It has some of the largest bodies of 
iron ore in the world, containing less sulphur and more 
manganese than other ores. It is a leader in oil produc- 
tion. Annually the State ranks first or second in precious 
metals. The Pacific Coast in late years has vied with the 
Mississippi Valley in lumber production. Southern Cali- 
fornia is the capitol of the motion picture production in- 
dustry. We are high in wool production. Contributing to 


the stability of development and prosperity is a diversified 
Cotton, an increasingly impor- 


agricultural back country. 
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tant product, is of long staple and free from boll weevil. 
Wheat and barley are grown extensively. The greatest 
truck gardens existing anywhere are found here. Califor- 
nia fruit and nuts are famous throughout the world. Not 
only temperate but tropical products grow here splendidly. 
The section is rich in dairy products. Eventually the great- 
est advantage will be proximity to the largest potential 
market in the world—the awakening Orient. The Los An- 
geles Harbor during 1928 made a steady climb as a world 
mart. It has become the third American port in total ton- 
nage of foreign commerce and ranks second in foreign ex- 
ports. We are first in intercoastal traffic and clear over 
40% of all westbound intercoastal water-borne commerce 
moving through Pacific ports. In 1928 commerce amounted 
to $944,000,000 compared with a total of $888,000,000 for 
1927. Intercoastal shipments aggregated 3,074,698 tons 
valued at $116,286,266. Intercoastal receipts were 1,252,644 
tons valued at $257,317,891. Coastwise commerce was 
3,598,692 tons with valuation $215,583,131. 

The ten counties in Central and Southern California tra- 
versed by the lines of your Company have a population in 
excess of 3,000,000 people, which is approximately 54% of 
the population of the State. The territory embraces an 
area of 55,000 square miles. With an abundance of cheap 


electric power available, there is an increasing industrial | 


development now in progress in many sections. Nearly a 
fourth of the total manufacturing of the State and a sev- 
enth of the Pacific Coast is conducted in this section. In 
1914, it held twenty-sixth place in the United States Census 
Report of Manufactures and has now advanced to the ninth 
position. $42,000,000 was invested in new industrial plants 
in Southern California in 1927. Of this amount $27,000,000 
came from Eastern manufacturers who have established 
Coast branches in this locality. A number of manufacturers 
of nationally known products are now locating under our 
lines. Proximity to varied raw materials; free labor con- 
ditions; adequate transportation facilities—rail and water; 
world harbor facilities and attractive climatic conditions, 
appeal to these industrial enterprises. Many of the manu- 
facturers in this territory are now successfully marketing 
their products along the Atlantic seaboard in competition 
with Eastern manufacturers. Climatic conditions are a 
recognized factor. Large enterprises estimate a saving of 
15% in manufacturing costs due to that element. 

During the year the properties of the Ontario Power Com- 
pany, located in the western portion of San Bernardino 
County, were taken over by purchase. That Company served 
approximately 7,600 consumers. Likewise the Ojai Power 
Company, serving 756 consumers in the Ojai Valley in Ven- 
tura County, was purchased. The local municipally oper- 
ated system in the town of Tehachapi was also acquired 
during the year. All of these systems have been merged 
into operating districts of the Company, resulting in many 
economies. 

Business Development. 

As an initial step in our campaign of intensive load build- 
ing, an engineering survey was made to ascertain the po- 
tentialities throughout the territory. It disclosed that the 
field for additional electrification even in relatively highly 
electrified regions is enormous. Among the major possi- 
bilities disclosed are industrial heat processes; commercial 
and domestic air heating; electric cookery and water heating; 
diversified agricultural uses and displacement of other 
forms of power; oil field development; refrigeration and 
convenience appliances; and intensified lighting. 1928 was 
the first year of pioneering in the application of electricity 
for industrial heating purposes, which is particularly at- 
tractive because of the low connection cost, high load factor 
and unit income per horsepower. The air heating load is 








likewise developing at a very rapid rate. Architects, en- 
gineers and builders are including air heating in their speci- 
fications for residences, apartment houses, hospitals, lodge 
rooms, churches, schools and office buildings. In the agri- 
cultural field electricity is superseding gasoline and steam 
engines, having replaced 18,000 horsepower this year. The 
extensive introduction of the Claude Neon electric tube 
luminescent lighting devices for commercial display adver- 
tising, decorative purposes, beacon and other special outdoor 
lighting is becoming an important item of consumption. 
In addition to thousands of household current ‘consuming 
devices sold during the year by electrical dealers and con- 
tractors, your Company sold through its commercial de- 
partment 5,200 ranges, 465 refrigerators, 1,435 water 
heaters, 1,735 washing machines, 1,900 vacuum cleaners 
and 23,000 smaller appliances. 

The more extensive use of this equipment in the homes 
has contributed substantially to the increase in the average 
consumption per residential customer. This average has 
increased from 428 kilowatt hours in 1924 to 572 kilowatt 
hours in 1928, an increase of over 33%. 

34,947 new customers were connected to our lines during 
the year, your Company now serving directly 414,415 cus- 
tomers and indirectly 325,000 customers. 


RATES. 


The policy of sharing with its customers the benefits 
derived from the increased use of its product as well as 
economies in operation brought certain voluntary rate re- 
ductions during the year. As an aid to agriculture lower 
rate schedules were approved by the State Railroad Com- 
mission in November and will be applicable to the agri- 
cultural season in 1929. A new schedule for large wholesale 
consumers of light and power for industrial uses was adopted 
during the year and will eliminate certain disparities existing 
in the Company’s rates which have proved onerous in the 
solicitation of that class of business. 

In my last report I referred to the reduction in maximum 
lighting rates which was put in effect in 1927. Electric 
power costs to the public, including industrial, commercial 
and domestic uses, average 27% below pre-war levels despite 
the fact that living costs are 65% above pre-war levels. 

Physical properties have been maintained in excellent 
condition and are covered by insurance against fire, earth- 
quake, casualty and other contingencies. Provision has been 
made for depreciation and replacements. The Company 
enjoys a splendid position in the financial and credit mar- 
kets of the nation and begins the year 1929 fully equipped 
to handle the greatest volume of business in its history. 

The organization personnel has maintained the same high 


standard of efficiency and loyalty characteristic of it in the 
past and is in large measure responsible for the results ob- 
tained during the year. 

By order of the Board of Directors, 


JOHN B. MILLER, Chairman. 


AUDITORS’ CERTIFICATE. 
ARTHUR ANDERSEN & CO. 
Certified Public Accountants. 


215 West Sizth St., Los Angeles. 

We have examined the accounts of SOUTHERN CALI- 
FORNIA EDISON COMPANY for the year ended Decem- 
ber 31, 1928. We did not examine the accounts of its 
owned and controlled companies but were furnished with 
balance sheets and income accounts covering the period 
under review. 

We certify that, in our opinion, the attached Balance 
Sheet and Statements of Income and Surplus Accounts, 
subject to the above, fairly present the financial position 
of the company at December 31, 1928 and the results from 
operation for the year ended that date. 


ARTHUR ANDERSEN & CO. 





February 11 1929. 











SOUTHERN CALIFORNIA EDISON COMPANY 
INCOME ACCOUNT AND SUMMARY OF SURPLUS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1928. 
INCOME ACCOUNT. 


























Gross Earnings: Interest Deductions: 
Operating Revenues— Interest on Funded Debt.-......--------- $6,562,382 18 
I at sah fn Sa he ie o.oo ce an eg AS nin wo ewe ee $12,545,185 30 PES 2 OO eee 257,471 20 
DODGE connec ccc recwcenccecensccnceecnonccescccce 21,970,531 77 Amortization of Bund Discountand Expense 565,095 32 
‘ $24,515,717 07 $7,384,948 70 
Non-Operating and Miscellaneous Revenues-_-_.__.._.-- 766,210 16 Less—Amount charged to Construction... 1,419,021 69 
Total Gross Earnings_----............--.-----.---- 035,281,927 23 = eoeaey 68 
Operating | Sepenans and Taxes: $6,981,126 26 Surplus Net Encouee before Depreciation.-...--..-...- $17.521,053.88 
eeererrr rere er er ere eceeeroeecoroeoce , , t errr ewer ee ee mee eH EH EE EOE EE eee Se ’ 3, 
o Begg Bee Sesaeeetoeescneeeonns etre te Provision for Depreciation 4,353,148 14 
MU GENUS bénedwnnendbenncndcesenbeee 3,379,256 35 
11,794,946 34 
Net Earnings before Depreciation. _.....-....-..-_-- $23,486,980 89 Dalssas Carried 40 Mise... nccncccecveccsauescsenmne $13,167,905 74 
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SUMMARY OF SURPLUS ACCOUNT. 





- 
1758 FI 
, December BT cdngpcwcagsgcqocucssnceuse ~ $5,347,250 88 
of Net Income for Year Ended 
ber 31 i Caareed ge ponene $13, 167. i 
a lat a i res mela aan 12,799,978 95 








$18,147,229 83 


Deduct— : 
On Preferred Stock....................- 38-341 83h 88 
On Common Stock.................-.--. ,614,135 53 





Balance, December 31 1928. et Balance Sheet........-- 6.191 ,272 42 
* Includes 1929 / anaeees vidend of $1,203,141.11 on De- 

28 1928, in’ addition to the four 1928 quarterly dividends paid 
during the calendar year. 
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BALANCE SHEET—DECEMBER 31 1928. 





ASSETS 


tal Assets: 
nt and Properties........----.----- $295,408,514 52 
Investments in and Advances to Owned 
and Controlled Companies.......--- 6,377,313 29 
Miscellaneous Investments._.....-.---- 4, 


Ca 





#301,789,941 61 
259 ,862 88 











8 Deposits in Hands of Trustees. ._--.---.--------- 
Wee Bieaes cod tgeme in Precast 
i «Peer eee HT 
emium (net)....- s 
Stock D unt om rea pee a 13,501,956 90 
ecoun err 
Prepaid “A a CO iia no 5700601 38 
Undistributed ccounts.....-- x 
Miscella Unadjusted Items.....-.- 1,433,875 85 
Du 8 pre ‘ai ital Stock Sa ee oT 
ons ap : 
Ofticials Gad Peibeyetiecccco-ocess $6,713,326 29 
PEE skvdgnebsbacdarncatbsnenssn scabs 1,152,548 38 
Ourrent Assets: Tine or 
Cash in Banks a: a $3,214,794 17 
lk a tae 2, at 
nts an otes 
CBVEN- no nnn 55-88. ,360,488 42 
Less—Reserve for Unco 
EE 67,651 59 
lectible Accoun = 2,292,836 83 
Materials and Supplies_.......-.-.---- 5,227,720 32 


10,901,441 32 











336,816,707 15 








oO LIABILITIES 
a 
eo ed and ‘ Outstanding: 
$e aig Cumulative 
Par tictpa Rubbuicqumbadtpmne tit ,000,000 00 
prekesed hes ies A—7 Gumutative. 6,073,450 00 
Preferred—Series B—6% Cumulative. 48,321,550 00 
Preferred—Series C—5 hg a 1 26,283,075 00 
CREE an wswnwbemnm 6,039,275 00 
Less—Controlled: 
through Ownershi 
of Stock of P: c 
Ca oretion 10,836,628 00 
orporation ....--. é J 
————— 55,202,647 00 
$159,880,722 00 
Subscribed and Unissued— 
Preferred—Public -......---..-.- $2,288,825 00 
Preferred—Officials and Employees --.- 00 


2, 175 
Common--Officials and Employees... 5,070,725 09 





9,758,725 00 
$169,639,447 00 





Funded Debt: 
Southern California Edison Company— 
Refunding Mortgage Gold Bonds— 
Series of 5s due July 1 1951--_----- $55,000,000 00 
Series of 5s due September 1 oe - 30,000,000 00 
General ae 5% Thirty -Y 

















Gold Bonds due 2 Be 1 1939 13,360,000 00 
General and Refunding Mortgage Gold 
Bonds, Series of 5s due Feb 1 1944_- 10. 000,000 00 
RS BOiksknn bowen cdkseqendecda 15,853,700 00 
124,213,700 00 
Deferred Liabilities: 
Consumers’ Advances for Construction... $1,274,073 33 
Consumers’ Deposits.......-...-..--- 411,168 66 
1,685,241 99 
Current Liabilities: 
POS. eae $8,000,000 00 
BEDE TEPER wns sn ccmsasawsccnas 2,506,556 10 
Dividends Payable.__.-- deta aiadthn wands 1,657,184 49 
12,163,740 59 
Accrued Liabilities: 
De. sa rnneensageannaia $947,771 55 
BEE SE iSdwwccisdswcvcadboabas 3,214,576 329 
4,162,347 94 
Reserves: 
TIE, 6 ia ctesndd on asian qummnbtio $17,660,728 92 
PEED cccccdratasnacnagmaunmdin 1,100,228 29 
18,760,957 21 
DEE 6 kchnden tdkeneedartasendineswasiananaaene 6,191,272 42 





$336,816,707 15 











WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





REPORT FOR THE NINE MONTHS ENDED DECEMBER 31 1928. 








To the Stockholders of 
Westinghouse Electric & Manufacturing Company: 


East Pittsburgh, Pa., March 11 1929. 


At the annual meeting of the stockholders held in June 1928, the fiscal year of your Company was changed to correspond 


with the calendar year and therefore to end as of December 31st instead of March 31st as heretofore. 


Accordingly, this 


report of the operations of your Company and of its proprietary manufacturing companies covers the period of nine months 


from April 1 1928 to December 31 1928. 








INCOME ACCOUNT FOR THE NINE MONTHS ENDED DEC. 31 1928. 


Gross Earnings: 
PE nnn oc benessnpa san mhndtienn nnhnn amma $144,432,879.28 
cy Cos luding depreciation of Propert 
anufactur inclu epr nm 0 y 
and Plant; all Distribution: Administration and Gen 
eral Expenses, and provisions for Taxes and Reserves __ 129,906,980.61 


Net Manufacturing sind tailed ths sa enim te eta $14,525,898.67 
Other Income: 
coherans. Discount and Miscellaneous In- 
i akin toc ie daa ag ns ds & ances a pe de i ah th ei oon tee $2,260,477 .37 
Dividends and Interest on Investments... 1,048,712.20 











3,309,189.57 

Gross Income from all Sources-------..-.----- $17,835,088 .24 
Deductions from Income: 

I Co eae dil ele ase mide iabes sede lin a a tg ee gw ae 1,139,382.61 

Net Income for the Nine Months_....--...---- $16,695,705.63 


F During the fiscal period ended December 31 1928, your 
Company acquired complete ownership of the properties 
of the Kaestner & Hecht Company of Chicago in which it 
previously had a partinterest only. Your brant rd supplied 
all of the electrical e ay ipment used in installations made 
by that company. The name of the company has been 


changed to Westinghouse Electric Elevator Company and 
its operations and accounts are included in this report. The 
Elevator Company builds and installs high class passenger 
and freight elevators. Its volume of business is expanding 
satisfactorily and provides an additional outlet for the 
electrical apparatus for elevator operation developed and 
manufactured by your Company. 

The R. D. Nuttall Company, a wholly owned corporation 
engaged mainly in the manufacture of gears and pinions 
for use in the industrial and transportation fields, was 
merged January 1 1929, with Westinghouse Electric & 
Manufacturing Company as a further step in effecting 
economies, and is now being operated as the Nuttall Works 
of your Company. 

The value of Unfilled Orders at December 31 1928 was 
$47,295,233, approximately the same as of March 31 1928. 
During the nine months’ period the value of orders received 
exceeded by almost $20,000,000 the value of orders re- 
ceived during the nine months ended December 31 1927, 
due largely to the increase in the demand for radio products 
and industrial motor apparatus: 











Following is a summary of the operations of your Company for the full*twelve months of the calendar year 1928 in 
comparison with the operations of the previous five fiscal years which ended on March 31: 


























13 Months Fiscal Years Ended March 31, 
nde 

Dec. 31 1928. 1928. 1927. 1926. 1925. 1924. 
Gross Earnings—Sales Billed. .-.................---.. $199. 050,302 | $175,456,815 | $185,543,087 | $166,006,800 | $157,880,292 $154,412,918 
oe BPRS st ccabunhddsnasncnascpewahsnuaencokae 0,867 ,970 161,347,356 169,764,086 151,711,939 144,242,065 137,006,280 
Be IIE I iso ncn ae me amma emma $18,182,332 $14,109,459 $15,779,001 $14,294,861 $13 638,227 $17 406,638 
i Sn. on Cee can cadanedaennwde saakowueawane 4,146,991 a: »704 2'585.614 2. ,363 4,203,179 1,336,438 
Gross Income from all Sources. .... 8. .............---.- $22 329,323 $17,141,163 $18,364,615 $16.90 224 $17,841,406 $18,743,076 
Te CEO, 000k 4 cdc cde cc cinciassascackesnas 1,514,383 1,501,991 2,226,174 2,468,223 2,517,042 2,617,773 
Net Income Available for Dividends and Other Purposes__! $20,814,940 $15,639,172 $16,138,441 $14,122,001 $15,324,364 $16,125,303 
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A Consolidated Comparative Balance Sheet appears on 
pages 8 and 9 [pamphlet report], and a Consolidated State- 
ment of Income and Surplus for the nine months ended 
December 31 1928, appears on page 7 [pamphlet report]. 
The proprietary manufacturing companies included in the 
consolidated figures are set forth on page 11 [pamphlet 
report]. 

The total Current Assets of your Company as of Decemver 
31 1928, are approximately eight times the total Current 
Liabilities as of that date. The items of ‘‘Call and Time 
Loans and U. S. Government Securities” and ‘‘Other Mar- 
ketable Securities’? represent the temporary investment of 
your Company’s surplus funds pending their investment 
in the business of your Company. The interest and divi- 
dends on these investments are included in the Income 
Statement as Other Income. 

The Investments in affiliated companies consist mainly 
of capital stocks and cash advances to Interborough Improve- 
ment Company, a corporation operating your employees’ 
housing activities, the Westinghouse Acceptance Corpora- 
tion and Westinghouse Commercial Investment Company. 

The Westinghouse Acceptance Corporation was organized 
to finance installment sales. Arrangements were recently 
completed with the Commercial Investment Trust Incorpo- 
rated, whereby sales of certain Westinghouse products on 
the installment plan will be financed through that Corpora- 
tion, and the Westinghouse Acceptance Corporation is there- 
fore now in process of liquidation. 

The Westinghouse Commercial Investment Company 
operates jobbing houses located throughout the United 
States. The dividends paid by the Investment Company 
are included in the operations of your Company as Other 
Income. 

The physical properties of your Company have been 
maintained in excellent operating condition. The additions 
to the Property and Plant account during the nine months 
period consist mainly of warehouse and service buildings 
at strategic points throughout the country. Adequate depre- 
ciation charges were made against current operations with 
the result that the aggregate value of all Property and Plant 
accounts shows a reduction from the figures published as of 
March 31, 1928. 

The only important additions to your Company’s manu- 
facturing facilities under way are the erection of buildings 
on real estate already owned; at East Springfield, Mass:, 
to accommodate the increase in demand for radio products 
and at Trafford near East Pittsburgh, Pa., to provide for 
expansion and the removal to that point of facilities for the 
manufacture of micarta products. Micarta is a non-metallic 
product first used for general insulating purposes, but be- 
cause of its many important physical properties there has 
been developed a large demand for its use in the manufacture 
of gears, pinions, pulleys, air plane propellers, radio panels 
and parts, telephone apparatus and many other articles. 
Your company’s continued development and expansion of 
its operations into new and related lines will result in a 
diversification of activities, the effect of which should be 
to make the fluctuations in production and sales less pro- 
nounced. 

Your Board of Directors at a meeting held December 27 
1928, authorized an offering of $14,812,600 par value addi- 
tional common stock to stockholders of record January 7 
1929, at $105 per share. Each preferred and common stock- 
holder was entitled to subscribe for one share for each eight 
shares held of theirrespect’ 3 holdings of stock. This offering 
was made to provide the funds to retire the outstanding 
$30,000,000 of Five Per Cent Gold Bonds of your Company 
due September 1 1946, and which your Directors called for 
redemption on March 1 1929. These actions resulted in a 
substantial saving to your Company and at the same time 
gave the stockholders a valuable subscription right and also 


increased the equity for the common stock by the retirement 
of the bonds. 

The average number of employees during the nine months 
ended December 31 1928, was 42,300. The number of 
employees at December 31 1928 was 43,871. 

the continued interest of the employees in the various 
activities of your company for their social and financial 
welfare is evidenced by their support of these activities. 

Under the Group Insurance Plan an employee receives, 
without cost to him and without physical examination, a 
$500 policy, after six months continuous service, and by 
agreeing to deposit 2% of his wages or salary in the Savings 
Fund, he receives an additional $500 policy, which is in- 
creased $100 annually until a $2,000 total is reached. Under 
this plan a total of $33,250,000 insurance is now in force, 
protecting 35,500 employees. 





In addition to the free Group Insurance, your Company 
provides Contributory Insurance for employees, without 
physical examination, the employee paying the major cost 
of such insurance premiums. The amounts vary according 
to the employees wage or salary. A total of 12,350 em- 
ployees share in such insurance, the aggregate amount being 
$27,500,000 

Since the inauguration of these insurance plans, death and 
total disability benefits of approximately $3,000,000 have 
been paid by the Insurance Companies. 

There has been continued support of the Relief Depart- 
ment, maintained by employees through company assistance, 
by which employees receive benefits for time lost due to 
sickness or to accidents occurring while off duty. The 
Relief Department totals more than 34,600 members. 

Pensions are now being paid to 240 employees and 58 
widows under the Pension System inaugurated by your 
Company. 

In the Savings Fund, which pays employees 444% in- 
terest, compounded semi-annually, a total of $3,900,000 has 
pal  eappscet by 17,596 employees and invested for their 

enefit. 

The Building and Loan fund fostered by your Company 
has shown a healthy growth and many employees are now 
purchasing homes in locations of their own selection by 
financial assistance from this activity. 

Your Company has continued to build homes and sell 
them to employees at cost and on convenient terms. To 
date 810 houses have been erected or acquired near the 
various works. 

Measures taken by your Company for the safety of em- 
ployees in the various plants have become very effective and 
in the year just ended there have been fewer accidents than 
in any year for which records are available. 

The latest scientific equipment has been added to your 
Company’s Medical Department to insure, so far as possible, 
the health and com ort of employees. 

Your research engineers are daily searching for—and find- 
ing—new materials, new processes and new applications for 
electrical equipment. By their efforts, improvements are 
being made in apparatus for generating stations, for trans- 
mission systems, and in appliances for the home and in 
equipment for industry and transportation. The objective 
is a closer approach to a high ideal of service—the lowering 
of costs and the perfection of electrical products. tm! 

At a meeting of your Directors held January 16, 1929, 
Mr. A. W. Robertson was elected a Director of your Com- 
pany and Chairman of the Board of Directors. Mr. Robert- 
son was formerly President of the Philadelphia Company, 
Pittsburgh, Pa. “ 

At the meeting of Directors on January 16, 1929, Mr. 
Henry B. Rust was elected a Director of your cme 
a Rust is President of The Koppers Company, Pittsburgh, 

a. 

The books and accounts of your Company and _ of its 
proprietary companies were audited by Messrs. Haskins 
& Sells, Certified Public Accountants, and their_certificate 
is naan on page 10 [pamphlet report]. 

The annual meeting of stockholders ,will be held at the 
main offices of your Company in East,Pittsburgh, Pa., at 
10 o’clock A.M. on April 10 1929. 

By order of the Board of Directors. 


A. W. ROBERTSON, Chairman. 
E. M. HERR, President. 


HASKINS & SELLS 
Certified Public Accountants J 


Offices in the Principal Cities of 
the United States of America 


and in 
London, Paris, Berlin, Shanghai, Manila, 
Montreal, Havana, Mexico City 
Farmers Bank Bulliding 
PITTSBURGH 


February 15 1929. 
To the Board of Directors, Westinghouse Electric & 
Manufacturing Company, New York. 

We have made an audit for the nine months ended Decem- 
ber 31 1928 of the books and accounts of the Westinghouse 
Electric & Manufacturing Company and its ae 
manufacturing companies, viz.: Westinghouse Electric In- 
ternational Company, Westinghouse Lamp Company, 
Westinghouse Electric Elevator Company, The Bryant 
Electric Company and R. D. Nuttall Company. | 

We have verified the securities owned and the cash and 
notes receivable by count or by certificates from depositaries, 
and have examined the detailed records of the accounts re- 
ceivable. The securities are conservatively valued, and the 
reserves created for notes and accounts receivable are con- 
sidered by us to be sufficient to cover any probable losses 
therein. : AS 

The inventories of raw materials and supplies, finished 
parts, completed apparatus and work in progress were taken 
under our general supervision, and are valued at cost or less. 

We hereby certify that in our opinion the accompanying 
Consolidated Comparative Balance Sheet at December 31 
1928 and Statement of Consolidated Income and Surplus 
for the nine months ended that date, are correct; and we fur- 
ther certify that the books of the companies are in agree- 


ment therewith. 
HASKINS & SELLS, 








Certified Public Accountants. 
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STATEMENT OF CO SOLIDATED INCOME AND SURPLUS FOR THE NINE MONTHS ENDED DECEMBER 31 1928. 
ORNs Ric a are peemmanbinnnamesameainanarenie ometinatamienneoh $144,432,879.28 
Cost of Sales: ‘ 

Manufacturing Cost, including depreciation of Property and Plant; all Distribution, Administration and General = 
Expenses; and SOOveeen FOF TANS ONE MACs cccccecccccccccccccccccccccecccccscsccscccscecesesccs 129 ,906,980.61 

Net Mguutanturing PRONE oc ccccncacnccccsssncescccensnscntecséectet ences senccssessecceessseecessasesone aimee 

ther Income: 
teres iscount and Miscella: Re ee en $2,260,477 .37 

Dividends and Taterest on Investments. ~ ~ Od 080600485000 050045600000 00000006400 nsSeSsCS Sees SELSesERSOS 1,048,712.20 3,309,189.57 
Gross + meg irom All Sources bbb cbse n darkens bWbns ENbe HOES EOSOOS 600 nesses nsesoonssseuseenonehueseree $17,835,088 .24 
i a ine damp macunnunpennpiaonneeseuphua 1,139,382.61 
ae Ce ee OE ns enon nee edereabcnbhwhesss0os 2abbbbnbsSENEEO OSES DHEDSEEESESe‘ES $16,695,705.63 


ovine at the Rate of 8% Per Annum: 
On Preferred Stock 


On Common 860GK .cccccccwesccccccecccesccccccccscesccccccacceceo 


$239,922.00 
6,867 ,239.00 $7,107,161.00 











Surplus for the ns DS. 26 .bdéep cbbaddbitbabbalidiin anabbdbiind osabessnssabbenvbsssskebsseseesnenebawe $9,588 544.63 
se ane i a oe ctatereonecaedineahabennaccoliocubhieansahieen 56,932. 198.47 
C668 GES 6 non cc ccc ccc nccsss ncncrsadnsdnacbsbdsacndtdebasascactdecsassnsensedssetaceseunsebsosesone $66 520,743.10 
Adjustments: 
Remainder of $4,000,000 previously appropriated for Federal Income Taxes, not required-------.-------------- $1,000,000.00 
ss: 

Adjustments of Book Values of Investments in Affiliated Companies_.--.---.--.---------- 48 463.96 

Miscellaneous, DE cccndteckdsabsabrs bb eeven vane kétcawnien i one 6 eek bOSCanednnbecbwes 3 0 431,498.36 568,501.64 
Surplus, December 31 1928, Per Balance Sheet._.....-....-...---------------------------------------- $67 089,244.74 





CONSOLIDATED COMPARATIVE BALANCE SHEET DECEMBER 31 1928. 
ASSETS. 


Current Assets: 


December 31 1928. March 31 1928. 


$19,585,023.85 
13/247 ,687. 30 
















































































Cash on deposit for redemption of Bonds and for Interest and Dividends. See contra_.........-.---------- 54,260.38 139,729.38 
Notes and Accounts Rece sempiign MD TRE UER.. svcd wits odd tbwccwesccndccesceccscccenss sccescenwacsssessene 32,724,336.18 .559 849.13 
INGER, DEE, oan cecccicdsnsscsewns REE SG ee ern er me ee 54,162,282.90 61,473,415.56 
EOE CTE TRIO 6 6 bb oa Bis Sa STR Mh bee COKE cdtcndns seccdvsivinonssccecssnserssessocewss $135,679,223.03 $122,005,705.42 
Investments: 
Capital Stocks of and Cash Advances to Affiliated Companies_.........--.-------------------------------- $16,799,117.71  $18,443,283.57 
Capital Stock of Canadian Westinghouse Co. and Bonds, Stocks, &c., of other Foreign Companies_.-......--- 5,223 ,216.88 5,364, .59 
SOCUTIES GF DOGGIE OCONGRIIIN sono onc conics mc cresaccecbbenscconssswescscasssacqecsnvasccocescssonsse 5,085,863 .47 5,129,699.25 
TOGEE TRG ONII SS i nb ob on Sods ch tctdtdcnd cccwcnscsisecnes on cn ceedncncnecssesenssess ceseesccesens $27,108,198.06 $28,937,279.41 
Fixed Assets: 
¥F Land, ——- and Equipment—Service Shops, Warehouses, Office Buildings, &c., less Depreciation-. $69,739,499.01 $70,057 ,005.74 
Ce as ohn neSuiatighnn anche ssesuabincimedanaahbbebedibirns ait inant 6.00 5.00 
Re FE BS Bats acca cen ndwddbbeRehscbsiwedcicinwcedsescasscesscssncnsisibaceeeese $69,739,505.01 $%70,057,010.74 
Deferred Charges: 
Taos, Tani; &e., Pall 1h SAVER. on csc cacwsccccce catassscecacs seccewsesvecncss sens csestssuesssebs $1,163,185.24 $1,626,558.79 
POs ca RA eT RMEae MAAN OD So dkk RRM AOMISATH Ade Redo cashed essbd ease Dven sed eeseseeenes $233 690,111.34 $222,626,554.36 
LIABILITIES 
December 31 1928. March 31 1928. 
Current Sdakiieloss 
Accounts Rel itis oe AAR cbt Maes ads RaW da Od me mee wo iveils $7,019,183.90 $6,165,897 .61 
Interest, to porate. Ss, SA, Se oe an kes ARR eRe daws dens es ddencenSibencestesecneseue 5,918,704.88 4,300 ,058.97 
I rd annandinnsqgoantbnnenenbladehbaddmanaeine 79,974.00 79,974.00 
WD 0k CIE CS ok nr cccncccenccbe seen eee in CEeb n Sete a ns ccwsecon seecdeweecesnseoneneceuscoss 2,289,117 .00 2,289,088.00 
eo, nese SERA + aPe KheeOdie badesabodacwrbessdwancsasawesesannass 1,384,045.87 1,692,541 .26 
Subscriptions te Securithes .. . ... . 2... 2 ne ce ewe w wee cen ccc cc cw sco ewe ccewen ccs ccccenaccs cose cccecce 216,000.00 396,000.00 
Unpaid Sends « and Interest and Dividends. See contra__.........-..-..------------------+---------+-------- 54,260.38 139,729.38 
ee Ds diode din scien be Sd bad kane i ee sa dedensddsea deere cuussnaanessdchangensboumns $16,961,286.03 ‘$15,063,281.22 
Funded Debt: 
Five Per Cent Gold Bonds due Sf) Sik Reka bEndntndbn cen san dasa dsawee ene seudeesadadanket age $30,000,000.00 $30,000,000.00 
Cunt Fe _— for Redemption venta 1929) 
a Oo 8: 
P preferred (79,974 shares outs ELIA ETT TT $3.998,700.00 _ $3,998,700.00 
Common (2,290,089 shares outetan , par EE PE +O twcaccstusinnneeradtinnviiinwhéconbwhwasanineS 114,504,450.00 114,504,450.00 
Total Capital Stocks. << ccna cccccccccecncccececcccewcccenccenscccccesonscas coscnsnececscessscesce $118,503,150.00 $118,503,150.00 
Reserves: 
Ser aN NE CNEL, Noo ooo ered cacccesesccccenthsdee cnet pueccentesesneape gene $1,136,430.57 $2,127 ,924.67 
A ea i Een ot Renan eed dn etaet hewn nee cd aenhen aM ahem gait on cule $67 ,089,244.74  $56,932,198.47 
RUE x nce ne dREA EME Shae nnn ne dba wintimmaniee Ske ation csenneendnamme $233,690,111.34 $222,626,554.36 
REPORT TO THE STOCKHOLDERS AT THE ANNUAL MEETING APRIL 3 1929. 
To the Stockholders of the Total Listed Unlisted 
: - Book Value. Securities. Securities. 
D American International Corporation: 1 | Notes and Bonds.........- $1,193,512.89 $1,024,574.39 $168,938.50 
uring the year the Income of the American International | Bank stocks...........--- 3,719,615.00  1,955,441.00 1,764,174.00 
Corporation was as follows: Preferred Stocks_.....- --- 3,836,044.66  1,189,607.72  2,646,436.94 
SI in ccmncanneaae naman Pe SO pee Se Ee ae $296,468.89 | Common Stocks.......--.-- 18,980,897.40 18,461,810.59 519,086.81 
paeeenns ERR SE RES ES SLES Sy ae eee 1,114,247.98 
areees Heke nosso, huounts Apprcowinted |, a4, 1, | Totsl....----- elerned $27,780,069.95 $22,081,483.70 $5,008,636.25 
= from a Syndicate I ie writs ot ewkawbe acudiae 168,107 > a = 
ae era ay ee ee ————$— As explained in the footnote on the balance sheet, listed 
Dental -n-nn-nn-nenn monn ennnen nen neeneeenneewnneennne $3,691,103.91 | securities had a market value of $30,557,448.25 at Decem- 
Operating expenses_.............--..----. $472,555.35 ber 31 1928, based on published quotations. ; 
Interest. . ..--~--=~-------+--------2----- 104.581 58 Under the unlisted securities, Bank Stocks carried at 
BEEP Setcccvaccsticccseccedunsuesnenane “= _ 630,264.40 | $1,764,174.00 had a market value of $4,909,900.00 based on 
ene sé 928. 
Fe SS REREAD EO LS DPR PL Ee CT TOOT $3 ,060,839.51 last sale” prices in 1 


The Operating Income, $3,060,839.51, amounts to $6.25 
per share on the outstanding "capital stock on December 31 


1928, 490,000 shares of no par value, com with $4.11 
per share for the year 1927 and $3. 63 per s for the P ger 
1926. During the year your Corporation paid dividen 


$980,000. 


SECURITIES OWNED. 
Investment securities are shown on the balance sheet at 
their book values and are divided as between “listed” and 
“‘unlisted,”’ as follows: 





The Preferred Stocks unlisted of $2,646,436.94 contain 
your Corporation’s investment of $2, 500,000 in the 8% pre- 
ferred stock of Ulen & Co., the dividend on which was more 
than earned and was aid for the current year. 

The remainder of Unlisted Securities amounts to $834,- 
462.25, of which all but $161,820.94 are producing revenue. 
Practically all of the $161,820.94 is invested in enterprises 
pac which - Co ration has close contacts and which 

ope roduce income during the coming year. 
Your ard is of e opinion that the realizable value of thon 
unlisted securities is in excess of book value. 





SO NRO 


mM 
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NON-PRODUCTIVE ASSETS. 


_ The ratio of non-productive assets (after excluding the 
investment in Allied Machinery Company of America and 
Accounts Receivable) to total assets shows a marked decrease 
as compared with December 31 1927. The market value of 
these non-productive assets is substantially in exeess of book 


values. 
CHANGES IN SECURITIES. 


_ During the year your Corporation has entirely disposed of 
its holdings in the preferred and common stocks of Interna- 
tional Mercantile Marine Corporation at prices in excess of 
their book values. The liquid character of your securities 
permitted many other changes to be made during the year, 
whenever, in the opinion of your Board, such changes were 
deemed advantageous. 


ULEN & COMPANY. 


This company has had a very successful year, its net in- 
come after interest and preferred dividend charges showing 
a substantial amount applicable to its common no par shares, 
of which your Corporation owns over 36%. These common 
shares are carried under unlisted non-productive assets at 
$1.00 and your board is of the opinion that these shares have 
a conservative value of $1,275,000. 

During 1928 Ulen & Co., together with associates, signed 
cash contracts aggregating $35,000,000 upon which satis- 
factory profits are contemplated. These contracts cover 
railroad construction for the Persian Government, hydraulic 
works for the Greek Government, and highway construction 
in Colombia. 

Agreement was made with the State of Maranhao, Brazil, 
during 1928, for the refunding of bonds taken in payment of 
construction in 1923, which refunding bonds totaling $1,750,- 
000 were sold to the public. 

In October 1928 Ulen & Co. redeemed at par and accrued 
interest, $241,000 of your Corporation’s holding of its 644% 
notes, and it is anticipated that additional redemption of 
notes and preferred stock will take place during the current 
year. 





PROPRIETARY COMPANIES. 


As related in the annual report for the year 1927, all of 
your Corporation’s former interest in proprietary companies 
has been concentrated in its 100% subsidiary, the Allied Ma- 
chinery Company of America. During the year Allied Ma- 
‘chinery Company of America disposed of its Japanese sub- 
sidiary, Horne Company, Ltd., and has now discontinued 
operations in the export field. It has invested the proceeds 
from liquidation of its former activities in listed securities, 
which had a market value on December 31 1928 of $1,404,100, 
based on published quotations. 

Your Corporation’s investment in Allied Machinery Com- 
pany of America is carried on the books at $675,000 and in 
the opinion of your Board, the liquidating value at Decem- 
ber 31 1928 was in excess of $1,000,000. 


GENERAL. 

The year 1928 has been very satisfactory. Earnings have 
been favorable and practically all of your Corporation’s assets 
are readily convertible into cash. 

Annexed to this report are a Balance Sheet of American 
International Corporation as of December 31 1928, a Sum- 
mary of Income and Profit and Loss for the year, and a Cer- 
tificate of Audit by Messrs. Haskins & Sells, the Auditors 
for the Corporation. 

By Order of the Board of Directors. 

M. C. BRUSH, President. ¥ 


CERTIFICATE OF AUDIT. 


We have audited for the year ended December 31, 1928, 
the general accounts of the American International Corpo- 
ration, including verification of the securities, and 

WE HEREBY CERTIFY that, in our opinion, the ac- 
panying Balance Sheet and Summary of Income and Profit 
Loss correctly exhibit, respectively, the financial condition of 
the Corporation at December 31, 1928, and the results of 
its operations for the year ended that date. 


HASKINS & SELLS. 
New York, January 15 1929. 








AMERICAN INTERNATIONAL CORPORATION. 
BALANCE SHEET, DECEMBER 31 1928. 




















ASSETS. 
A A al a i Ss [a ak ecb Uri ss sib ped Wb av Ra ne Nag al ta ec iah ahd aein vapid deh ap eth in Sell a ei cca $1 ,064,570.42 
I conn Sab tet a tr eri Sle Date wm sscepueh ret pe cnet se nw deen io eee 338,285.29 
a i see hin bss dled kien apenas ie na ade vss gts Ste Gripe weeks in ninsg aehsiee wn i oe dee glee esate 22,328.24 
Securities Owned—Less Reserves:* 
a a Cane chon: desis ewe esl ts wo i SOUMes cnt Ri ar ingle g he smiidd tallies dual arn ah $1,193 512.89 
Sa ak ak i lc bs abd veal le i Sse ho tnd anioe eine apn ite pion ainda ebiitlbite 3,719,615.00 
RELIES EEE CEE ene Oe Seer ere ee oe ey A NR, rnp ne aL EIS ape ,836 ,044.66 
I ra hal dada tl aie clerics =e dhos ioe mia nelle ier 18,980 ,897.40 
27 ,730,069.95 
ee er COIN in. se nna entibieinie pantniehaiennananth an eaaennenadmetied 675,000.00 
Ne eels slit Sesbitah xs pesecinctcnnte Sollee ante sheen na ale hb dsaiistiain pte tdean te since siinanin rs une dads tei amined maine $29 830,253.90 
LIABILITIES. 
ET A eee aE OO ee LER pe ye ee ee ae Te ei eny eee $129,485.31 
I Si be didi wn ed cs: ll kta lta ted ail estes aes mais anabiielt ligase saad 577,108.42 
I a ici alse did saly uhsn tne dian aan doth a pu seoatinn cafe taba ad ioe iad inden 14,671.42 
Capital and Surplus: 
ian Oo tal cise itn spat dep din Shier ah OM alle Dial ks athena eel $14,700,000 .00 
he a. in sa cocina. ihc tesa ind mccain ead sleliaiaa ais lela) deabiceln- dln ete ol ielee ea 14,408 988.75 
29 108,988.75 
Dn d+ cticndnenbeceweuankenonieentus deka apes dhinaneneiedal anedeedn eae $29,830 ,253.90 








*At December 31, 1928, listed securities, carried at $22,631 ,433.70, had a market value (based on published quotations) of $30,557 448.25 and 
bank stocks not Hsted, carried at $1,764,174.00 had a market value (based on ‘“‘last sale’’ prices) of $4,909,900.00. 


x Ne credit has been taken in this item for the excess of market over book value of securities. 


AMERICAN INTERNATIONAL CORPORATION. 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 31 1928. 











Earnings: 
te hid ie iin cnc tnineiiintn maa mannan aiawiatadiatdwendiee dbs tlle wictetbin a i daittlhe itech $296 ,468.89 
ETL LCL TL OT ANTS Te PLY TE NE ey es eee 1,114,247.98 
Investment Profits Realized—Less Amounts Appropriated as Reserve Against Securi- 
a i pe EG A AE A PE it ON ie ap gang I le RR EE, RE AS 2,103 ,687.14 
Pee Pes PP ERORNS FOPTIIONIOES... 6 5 oc cnc cece co wn stdbosnensntbntadcbanscnc 168,107.49 
a ee che aia ws cst os bh gistescasansed x so-parer sili bk ak ap etbinuw te Ok catilen arloea ealladaiia Diehaesncen sp iene 8,592.41 
$3 691,103.91 
Deduct: | 
p Operating Expenses-__----..---------- sw ig 0 ee sp Slice Sei wit «Aided tb goa ai $472,555.35 
a ak csc sds nn tase ain ep eigenen psn ava Mette ab thes de hol Rida ade wetinds vibes ia alanine 104,581.59 
é A icant ain see 90:95 olor ho extn gece widens ts shia a.m an: to ak ane lle ace linen lo RTRs saan dik mw solide RRA 53,127.46 
a 630,264.40 
I ca laa asec gs naheiepighe aang ladhibphipeligain Giigd ed bee gbemnuelamuaepi tee sty aman $3 ,060 839.51 


Surplus at Beginning of the Year_____..__.--.------------- 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


Friday Night, March 15 1929. 

COFFEE on the spot was quiet and steady though cost and 
freight prices drifted downward. Stocks of all grades here 
remained small. Santos 4s, 24% to 25c.; Rio 7s 18c.; Vic- 
toria 7-8s, 1734 to 18c., and Robustas 20 to 20%c. Fair to 
good Cucuta 23% to 24c.; Colombian, Ocana 23 to 23'%4c.; 
Bucaramanga, Natural 234% to 24%4c.; washed 25 to 25%c.; 
Honda, Tolima and Giradot 25% to 253%4c.; Medellin 26% to 
2634c.; Manizales 25% to 26c.; washed 25% to 27c.; Surinam 
22 to 23c.; Ankola 34 to 38c.; Manheling 36% to 39c.; 
Genuine Java 34 to 35c.; Robusta, washed 20 to 20%c.; 
Mocha 27% to 28c.; Harrar 26% to 27c.; Guatemala, prime 
26 to 27c.; good 25% to 2534c.; Bourbon 24% to 24l4c.; Trie- 
a-la-main 23 to 23%c. Futures on the 9th inst. closed 10 to 
15 points higher on, Rio and 13 to 17 lower on Santos in what 
seemed an oversold market. On the 11th inst. cost and freight 
offers from Brazil in a few cases were slightly lower and a 
few a shade higher. On the 13th inst. early cost and freight 
offers from Brazil were in some cases slightly lower. For 
prompt shipment, Santos Bourbon 2-3s were tendered at 24.07 
to 25.20c.; 3-4s at 23.95 to 24.15c.; 3-5s at 22.60 to 23.85c.; 
4-5s af 22.35 to 24c.; 5s at 22 to 2334c.; 5-6s at 2134 to 23c.; 
6s at 223%4c.; 6-7s at 20.30 to 22%c.; 7s at 20.85 to 21.30c.; 
7-8s at 16.40 to 20.90c.; part Bourbon 3-5s at 23%4c.; Pea- 
berry 4s at 23%c.; 4-5s at 22.60 to 2334c.; 5-6s at 22.30c.; 
6s at 213%4c.; rain-damaged 3-5s at 20.20c.; 5-6s at 1834 to 
20%c.; 6s at 20c.; 6-7s at 1944c.; 7s at 17% to 19c.; 7-8s at 
16.10 to 18c.; Rio 2-3s were here at 18.45c.; 3s at 18%c.; 
4s at 18.05c.; 7s at 16.90c. and 7-8s at 16%4c. 

On the 14th inst. early cost and freight offers from Brazil 
were unchanged to lower, including for prompt shipment Santos 
Bourbon 3s at 24.85c.; 3-4s at 23.95c.; 3-5s at 22.60 to 23.55c.; 
4-5s at 22.35 to 22.60c.; 5s at 22 to 22.90c.; 5-6s at 2134 to 
23Y%c.; 6-7s at 20.30 to 21.35c.; 7-8s at 16.40 to 21.55c.; part 
Bourbon 3-5s at 23%4c.; 4-5s at 22.95c.; Peaberry 4s at 23%c.; 
4-5s at 22.60 to 23.40c.; 5-6s at 22.20c.; 6s at 2134c.; rain- 
damaged 3-5s at 20.10c.; 5-6s at 18.65 to 20.15c.; 6-7s at 
21%4c.; 7s at 17.10 to 17%c.; 7-8s at 16.10 to 17c.; Rio 2-3s 
at 18.40c.; 3s at 18.20c.; 4s at 18c.; Rio 7s at 16.85c.; 7-8s 
at 16.45 to 16.90c. Futures on the 12th inst. fell 3 to 18 points 
with sales of 40,500 bags in all. Support was lacking. Santos 
shippers seemed to be selling cost and freight coffee below 
their asking prices. The technical position was to all appear- 
ance weaker after the recent covering. The world’s visible 
supply of coffee, which totalled 5,021,939 bags on March Ist 
was the smallest since March Ist of last year, when world 
stocks aggregated 4,792,414 bags according to data compiled 
by the New York Coffee & Sugar Exchange. This does not 
include stocks on plantations or in storage in the interior of 
Brazil Receipts of all coffees in the United States during the 
eight months of the crop year up to March Ist, amounting to 
6,994,797 bags were the smallest for the past five years. In 
the comparable period of 1927-28 receipts were 7,749,264 bags. 
Total stocks of all coffee in the United States on March Ist, 
amounted to 848,939 bags as compared with 832,782 bags held 
on the same date last year. Deliveries of all coffees in the 
United States in the eight months ended March Ist were 
7,006,421 bags against 7,704,447 bags in the comparable period 
of the previous crop year. The official spot price for Santos 
No. 7 coffee at New York ranged from 17% to 18c. during 
February, against 1434 to 163éc. in February last year. Total 
receipts at aaery market centers in Brazil during the eight 
months of the crop year up to March Ist amounted to 9,131,800 
bags as compared with 11,409,471 bags in the corre- 
sponding period in 1928. Receipts during March at Rio 
were 105,000; at Santos 405,000; since July Ist at Rio 
2,082,000; at Santos 6,205,000; same time last year at Rio 
2,828,000; at Santos 7,277,000; same time two years ago at 
Rio 2,817,000; Santos 6,697,000. On the 14th inst. prices 
closed 10 to 25 points higher on Rio with sales of 16,500 
bags and 8 to 16 higher on Santos with sales of 23,500 bags. 
The cables were firmer. There was some foreign selling but 
Boston bought and also scattered shorts. The tendency is to 
oversell the market. The position seemed to be sold out. 

Today Rio futures closed 4 to 19 points higher with sales 
of 20,000 bags and Santos 9 to 18 points higher with sales 
of 18,000 bags. _ For the week Rio futures show an advance 
es hod to 39 points while Santos is unchanged to 22 points 

igher. 


Rio coffee prices closed as follows: 


Spee (unofficial) _.___ 8 May eee. 16.12@ _..__|September 14.70@ --.. 

ESS ee 16.94|July_..... 15.26@15.27 | December _14.31@14.32 
Santos coffee prices closed as follows: 

Spot (unofficial) _..._.- mes Conta 3 by O31 88 | Dene Ba Sa il 20.79 
We fe 23.35|July_....- 21.57 @21.58 | December_-.------ 20.25 


_COCOA.—On the 9th inst. prices ended 9 to 13 points 
higher as the Gold Coast crop estimate was reduced from 
245,000 to 221,000 tons against 201,000 last year; March 10.66; 





May 10.96; July 11.26c. Today prices closed 12 to 23 points 
lower with March closing at 10.34 nominally; May 10.52c. and 
July 10.81 to 10.82c. 


SUGAR—Prompt Cuban was quiet early in the week 
with 1 31/32c. asked, later sold freely down to 115/16. 
Receipts at Cuban ports for the week were 245,254 tons 
against 201,736 last year; exports 158,696 tons against 
100,627 last year; stock (consumption deducted) 1,033,540 
tons against 912,689 last year; centrals grinding 163 against 
171 last year. Of the exports 110,185 went to Atlantic 
ports, 22,674 to New Orleans, 4,648 to Interior United 
States; 2,162 to Savannah; 5,312 to Galveston and 13,715 
to Europe. Receipts at United States Atlantic ports for 
the week were 89,017 tons against 81,360 in previous week 
and 103,788 last year; meltings 70,135 tons against 64,916 
in previous week and 67,000 last year; importers’ stocks 
119,395 tons against 109,546 in previous week and 209,461 
last year; refiners’ stocks 170,813 tons against 161,780 in 
previous week and 81,433 last year; total stocks 290,208 
against 271,326 in previous week and 290,894 last year. 

Guma Mejer issued an estimate of the current Cuban 
crop as 5,218,428 tons. Refined was 4.90c. with a better 
withdrawal demand than usual at this time of the year. 
Rumor said that 75,000 bags of Cuban sold late on the 
llth inst. at 115/l6c. Resale offerings of refined sugar 
appeared at 4.80c. for delivery in the Metropolitan district 
and at 4.82Y4c. to the interior trade. Futures on the 9th inst. 
closed 1 to 3 points lower. Overproduction in the last two 
years and an excess of refining capacity in this country and 
narrow refiners’ margins of profits with some producers 
said to be operating at a loss make up a dismal story. On 
the 13th inst. the trade in general seemed to be inclined to 
defer the making of commitments, pending the outcome of 
President Machado’s appearance before the Cuban House 
possibly to announce some new policy as to the handling 
of the sugar trade. 

One view is that all the bearish facts seem to be known 
and that the bullish factors that will appear during the 
rest of the year are likely to have a pronounced effect 
among them being the consumption. The world’s con- 
sumption is apparently proceeding at an unprecendented 
rate, and despite the enormous world production this year, 
it seems that the carryover will be less than was expected. 
Manila cabled: “The Philippines are growing more deeply 
concerned over the rising tide of sentiment for the limi- 
tation of sugar imports into the United States. Business 
men here realize that the case for the Philippines requires 
the strongest representation in the yarious fields of busi- 
ness as well as government. A special delegation to the 
United States will leave March 16th.” Hamburg cabled 
that the weather was rainy and generally unfavorable for 
field work. Later refiners and operators bought 200,000 
bags mostly Cuba for late March and early April ship- 
ment at a decline to 115/l6c. Futures on the 12th inst. 
closed unchanged on July and 1 to 3 points net higher 
on other months which were wanted. Cuban interests 
sold. The trading was in 45,300 tons of which 13,000 tons 
were July. Liverpool cabled March 11th that a cargo of 
Cuba for April-May shipment sold at 9s 634d. London 
was a quiet market with sellers of April shipment at 9s 
634d and refiners not interested. British operators were 
said to be bidding 9s 6d for April shipment. Washington 
wired: “A general reciprocity tariff agreement between the 
United States and Cuba was proposed in a document filed 
by Cuban Ambassador Ferrara with the House Ways and 
Means Committee.” Havana cabled: “Jose Gomez Mena, 
President of the new Gomez Mena Sugar Co. considers 
too high the Guma-Mejer estimate of 5,218,428 tons, as 
Cuban sugar production from current crop. Cuba will 
not produce more than 4,750,000 tons, he declared. At 
end of March Cuba will have produced 3,750,000 tons and 
more than 25 mills will have been closed down. On April 
15th, production will be about 4,250,000 tons, and more 
than 80 mills will have terminated. On April 30th, pro- 
duction will reach 4,600,000 tons and only some factories 
will continue operating to shut down about May 15th.” 

Futures on the 14th inst. advanced 2 to 4 points with hedge 
covering in near months. Europe bought. Selling by pro- 
ducers was well taken. Contracts were scarce. Prompt raws 
were firm at 1-31/32c. with sales of 6,200 tons of Porto Rico 
and Philippines on that basis. Today no Cuban sugar in any 
position was offered under 2c c. & f. with the exception of 
one very prompt cargo which might be had it was merely 
supposed at 2-31/32c. Today prices closed unchanged to 2 
points lower on futures with sales of 37,800 tons. Final 
prices show an advance for the week on March of 1 point 
but a decline on other months of 3 points. 
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LARD on the spot was firm. Prime Western 12.70 to 
12.80c.; Refined Continent 13c.; South America 13%c.; Brazil 
14%4c. Later prime western was 12.80 to 12.90c.; refined Contin- 
ent 13%4; South American 13%c. Brazil 1434c. Prime Western 
later was back to 12.70 to 12.80c. Last week hogs in Chicago 
advanced $1.10 in three days, to the highest of the year. 
Receipts for the week there were 164,000, the lightest of the 
season, being off almost 20,000 from the previous week and 
compared with 221,000 last year. Receipts of hogs at 11 
markets so far this season were 6,635,000 against 8,040,000 last 
year and 5,945,000 two years ago. 3 

Futures on the 12th inst. closed 2 to 3 points net higher 
despite considerable realizing. At one time on that day prices 
were 5 to 8 points higher due largely to the firmness of hogs. 
The rise in grain helped. Hog receipts at Chicago were only 
15,000 or well below the estimates and they were some 25c. 
higher with a top price of $12. Total western receipts of 
hogs were 73,800 against 81,000 a week previously and 145,700 
last year. Liverpool lard was 3d to 4%4d higher. Cash prices 
for both lard and ribs were advanced rather sharply in 
response to the future markets. Clearances of lard from New 
York were about 4,500,000 lbs. principally to English, Dutch 
and German ports. Futures on the 14th inst. declined 5 points 
with hogs off 15 to 23 points and grain also lower. ‘Today 
futures advanced 2 to 3 points on buying by packers with 
hogs higher. Hog receipts were small. Final prices show an 
advance for the week on March of 15 points but a decline of 
3 points on May. 


DAILY! CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
pw Sat. Mon. Tues. Wed. hurs. Fri. 
March delivery.-....- 12.25 12.32 12.35 12.37 12.32 12.35 
May delivery.-......-- 12.60 12.67 12.70 12.60 12.55 12.57 
July delivery.....---. 12.97 13.05 13.07 12.97-13 12.92 12.97 


PORK steady but quiet. Mess $30.; family $32.50; fat back 
$27. to $30. Ribs, Chicago, Cash 13.75 basis of 50 to 60 Ibs. 
average. Beef quiet; Mess $25.; packet $25. to $26.; family 
$26. to $28.; extra India mess $44. to $46.; No. 1 canned 
corned beef $3.10; No. 2, six pounds, South America, $16.75; 
pickled tongues $75 to $80. Cut meats steady; pickled hams 
here 10 to 20 Ibs. 1934 to 2034; pickled bellies 6 to 12 Ibs. 17%4 
to 18%c.; bellies clear, dry salted, boxed, 18 to 20 Ibs. 16%c.; 
14 to 16 lbs. 16%c. Butter, lower grades to high scoring 45 to 
4914c. Cheese, flats 231%4 to 29c.; daisies 24 to 27%4c. Eggs, 
medium to extra 30 to 33%c.; premium marks 34c. 

OILS—Linseed buying was a little better and prices were 
steady. Carlots 10.lc.; single barrels 1lc. Jobbers were buy- 
ing a little more freely. A considerable increase in the move- 
ment and a big gain in consumption is expected if the present 
fine weather continues. Cocoanut, Manila Coast, tanks 75éc.; 
spot, N. Y. tanks 8c. Corn, crude, bbls. tanks, f.o.b. mill 834c. 
Olive, Den. $1.30 to $1.40. China wood, N. Y. drums, carlots, 
spot 14%c.; Pacific Coast tanks, futures 13%c. Soya Bean, 
bbls., N. Y. 12c.; tanks, Coast 914 to 934c. Edible, Corn, 100 
bbl. lots 12c.; Olive, 2.25 to 2.30c. Lard, prime 15%c.; extra 
strained winter, N. Y. 135c. Cod, Newroundland 67c. Tur- 
pentine 5814 to 63%4c. Rosin $7.75 to $11.60. Cottonseed oil 
sales today including switches 1,400 bbls. P. Crude S.E. 9c. 
bid. Prices closed as follows; 


Spot see hana de 10.80@ _-_.|May-_--.--- 10.78@ __-_|August__-_11.05@11.09 
arch. ...10.75@10.81 | June__._-- 10.78@10.95|September 11.12@11.15 
Ben. .... 10.70@10.90| July ----- 10.99@ ___-|October_--10.96@11.07 


PETROLEUM—Gasoline was in better demand and 
firmer. Refiners were asking 9 to 9%4c. in tank cars at 
refineries and 10 to 10%c. in tank cars delivered to nearby 
trade. The warmer weather of late has stimulated the 
demand. There were sales still being made at slightly 
under the above quotations. Bunker oil was steady at 
$1.05 at refineries and $1.10 f.a.s. New York harbor. A 
heavy contract movement was reported. There was a 
good amount of new spot buying. Diesel oil was steady 
at $2. with a routine business. Furnace oil was in slightly 
better demand at unchanged prices. Gas oil was also a 
little more active and steady. Kerosene demand has fallen 
off of late but consumption is holding up well. Stocks on 
hand are small. Water white was 8%c. at nearby refin- 
eries and 9%c. in tank cars delivered to nearby trade. A 
fair export trade is going on, especially with the Far East. 

RUBBER—On the 9th inst. prices advanced 10 to 30 
points with sales of 162 lots. July got over the 26c. level. 
London closed quiet with spot and March 12 54d; April- 
June offered at 127d; July-September 13d bid; October- 
December 135/16 trading. Singapore closed %d to “%d 
higher. Here New York closed with March 25.30c.; May 
25.70c.; July 26c. On the 11th inst. higher cables from 
London and Singapore caused an advance here of 40 to 
60 points. Towards the close realizing caused a reaction 
of 20 points from the highs. Sentiment in the main was 
bullish, though the trade seems more inclined to await 
the announcement of the Rubber Association statistics 
which is expected within the next few days. The sales 
were 471 lots. Trading therefore was smaller. In London 
the stock showed an increase for the week of 479 tons; 
that is it was 25,920 tons against 25,441 tons in the pre- 
vious week, 25,413 tons a month ago, 61,920 a year ago 
and 61,516 tons two years ago. In Liverpool the stock 
was 4,136 tons against 4,255 tons a week ago. This stock 
a month ago was 4,106 tons. On the 12th inst. with Lon- 





against 21,380 centals during January. New York closed 
on the 12th inst. with March 25.40c.; May 25.80 to 25.90c. 
July | 25.90c. ; September 26.20c. and December 26.40c. 
Outside prices:—Ribbed smoked, spot, March and April 
2543 to 2556c.; April-June 253% to 26c. Spot, first latex 
crepe 26 to 26%c.; clean thin brown crepe 22% to 23%c.; 
specky 225% to 22%c.; No. 2 amber 23% to 23%c.; No. 3 
amber 22% to 23%c. Paras, upriver fine spot 26 to 26%c.; 
coarse 15% to 153%c. London spot and March 12% to 
123%4d. Singapore, March 12 7/16d. The Rubber Associ- 
ation’s monthly report gave the consumption in February 
as 41,594 against 43,002 in January and 33,700 in February 
last year; imports 64,538 against 52,305 in January and 
32,710 in Feb. last year; stock on hand 90,058 tons against 
76,340 in January and 108,940 in February last year; stock 
afloat 63,825 against 78,580 in January and 43,320 in Feb. 
last year. 

On the 13th inst. New York prices advanced early 3 points 
but dropped 60 to 70 points later on liquidation attributed to 
leading longs. Stocks here and in London and afloat on Feb- 
ruary 28th were 17,887 tons against 215,236 tons a year ago 
but this and the other particulars superficially bullish in the 
February report in the end fell flat. Offerings were larger. 
The net decline for the day was 20 to 30 points. New York 
closed on the 13th with March 25.10c.; May 25.50c.; July 
25.70c.; Sept. 25.90 to 26c.; October 26c.; November 26.10c. ; 
December 26.10 to 26.20c. Outside prices: Smoked sheets, 
spot and March 25% to 25%4c.; April 2534 to 25%4c.; April- 
June 25% to 25%c.; July-Sept. 257% to 26%c.; Oct.-Dec. 
26% to 2634c. Spot, first latex crepe 2534 to 26c.; clean thin 
brown crepe 2234 to 23c.; specky 22% to 22%c.; rolled 18% 
to 1854c.; No. 2 amber 23 to 23%c.; No. 3. 22% to 23c.; 
No. 4, 22% to 2234.; Paras, Upriver fine spot 26 to 26%c.; 
coarse 151% to 1534c.; Acre fine spot, 26% to 26%4c.; Caucho 
Ball-upper 15%4 to 1534c. In London spot and March 1254; 
April-June 127%d. Singapore March 12-7/16d; April, May 
and June 12-11 /16d. On the 14th inst. prices fell 100 points 
closing 50 to 90 points net lower on a break in London of 
34d and heavy liquidation. Sales were 2,767 lots or 6,917 
tons. Fears that American :tire interests are overmanufactur- 
ing and that they will be caught with large stocks later had 
their effect. Bearish views on the market’s future were ex- 
pressed by President Hotchkiss of the U. S. Rubber Plan- 
tations Co., and the Department of Commerce import com- 
pilation placed February arrivals at 76,500 tons against the 
Rubber Association’s total of 64,538 tons. After the close a 
report was circulated that tire prices would be advanced on 
Friday. Akron did not confirm the report, but it steadied the 
standard grades outside. March and April ribs closed below 
the 25c. level for a net loss of Sc. while the various ambers 
and crepes revealed losses ranging from 3% to 4d. New York 
closed on the 14th inst. with March 24.60c.; April 24.70c.; 
May 24.80c.; June 24.90c.; July 25c.; August 25c.; Sept. 
25.10c. Outside prices: Smoked sheets, spot and March 24% 
to 247%c.; April 2454 to 247%c.; April-June 25 to 25%c.; 
July-Sept. 251%4 to 25%4c.; Oct-Dec. 25% to 25%4c. Spot, 
first latex crepe 25% to 253c.; clean thin brown crepe 
22 to 22%c.; specky 2134 to 22c.; rolled 18 to 18%e.; 
No. 2 amber 22% to 22%4c.; No. 3 22 to 22%c.; No. 4 21% 
to 22c. Paras, Upriver fine spot 25% to 2534c.; coarse 15 to 
15%4c.; Acre fine spot 2534 to 26c. Caucho Ball upper 15 to 
15%4c.; London spot and March 12%4d; April-June 124d. 
Singapore March 12%d; April-May-June 12-5/16d. London 
closed today net unchanged with spot-March 12%4d; April- 
June 12%4d; July-Sept. 1234d; Oct.-Dec. 13d. London stocks 
o Monday are expected to show an increase of around 500 to 

tons. 

To-day prices ended here at an advance of 20 to 110 points 
on good buying by large factors, steady cables and short cover- 
ing. Talk of an advance in tire prices of 7¥%4c. per cent. soon 
had a certain influence. Final prices show an advance on 
March for the week of 50 points, but other months are 50 to 
160 points lower. 


HIDES—Recent sales include 24,000 Argentine frigori- 
fico steer hides in the Rio Plate at 195/16 to 193%c.; also 
9,000 Uruguayan steers at 193/16c. The unsold stocks of 
Argentine steers it is said are small, amounting to only 
16,000 hides. City packer were in rather more demand. 
Sales were reported of 1,400 native steers at 14%c.; 1,400 
butt brands at 13%c. and 3,500 Coloradoes at 13c. Later 
some asked %ec. more than these prices. Common dry 
hides were in fair demand and steady. New York City 
calfskins, 5-7s 2.05 to 2.10; 7-9s, 2.35 to 2.40; 9-12s 2.95c. 


OCEAN FREIGHTS at one time were quiet. Later 
petroleum rates were higher and sugar lower. | 

CHARTERS included grain from Atlantic range, April-May, to 
Greece at 48s; San Lorenzo, April 1 to 20, two ports Mediterranean 
26s: Rosario, U. K.-Continent 24s 9d May 1 to 28 7 San Lorenzo, 
May 1 to 25th, Bergen Stockholm range 25s 3d basis Riga, Reval 
and Helsingfors options May 1 to 15th; prompt, San Lorenzo, 
London, Continent 21s 6d; Bahia Blanca, March 5 to 20, Antwerp 
22s. Tankers:—Tampico crude, March-April, to Ostermoor 18s 6d 
to 19s; Tampico to north of Hatteras 27c, March; 175,000 bbls. 
March-April to North of Hatteras not east of New York, from U. S. 
Gulf, 28¢., from Venezuela 28%c; U. S. Gulf, dirty, Ostermoor, 
19s.; 9-12-15 months’ time charter, 4s 7%d, dirty, March-April; 
Gulf—United Kingdom-Continent 15s 6d, clean, March-April; Black 
Sea-U. K.-Continent 24s vegetable oil, prompt; Black Sea 1-4 ports, 
South Spain 12s 6d, April; Gulf-North Spain 
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15s 6d, clean, April; Black Sea-Italy, 12s, fuel, March-April. Time :— 
West Indies round $1.40; West Indies round, delivery north of Hat- 
teras $1.30 prompt; West Indies round, prompt at $1.95; delivery 
Japan, redelivery United Kingdom-Continent or U. 8S. north of Hat- 
ters $1.10 March 1-20; delivery for one Australian round redelivery 
and delivery North Pacific $1. prompt; delivery Melbourne, redelivery 
Japan for trip across 4s 9d March. Sugar:—Cuba, April, to Shang- 
hai 28s 9d; Cuba, first half April, to U. K.-Continent 186 6d; Cuba, 
prompt to North of Hatteras 13c. Nitrate, Chile to U. S. Atlantic, 
April $5.50. Cotton, Gulf, April to Murmansk, 14%c. Sulphur Gulf, 
April, to one of seven Australian ports, 33s. 


COAL—Forward buying of anthracite has been on a 
fair scale with rather more trade it seems in some direc- 
tions on account of the recent cold weather and the fear 
at that time of a rather late spring. Chestnut and stove 


coal have in the recent low temperatures displaced sub- | 
Yet it is also true that foundry | 


stitutes for family use. 
and furnace coke have kept to the recent advance of 25c. 
a ton although the domestic New York coke trade seems 
to have passed the peak of winter activity. The trade 
for the winter of 1928-29 was as good as that for 1927-28 
but no larger. Later warmer weather at the West caused 
a slackening in the demand and some weakening of prices. 
Yet for this time of the year there was a fair business in 
southern smokeless coal and the better grades of Indiana 
lump and egg. New York tide water stocks have been 
increasing. 

TOBACCO was in no more than fair demand here but 
prices were steady. Sumatra attracted attention. Amsterdam, 
Holland cabled the U.S. Tobacco Journal March 13th: “About 


3,700 bales of Sumatra bought at first sale today for America. | 


Prices rather high. Crop shows much light tobacco.” Recent 
cable advices to local importers stated that offerings of new 


crop Sumatra in the first sale were not quite as good as last | 


The quantity of upper grades is reported 
to be smaller. In these grades there are estimated to be 
about 50 per cent of first sizes. The quantity of good nickel 
tobacco is also reported to be less than in last year’s crop. 
Mayfield, Ky. wired the U. S. Tobacco Journal: “Medium 
to good tobaccos, especially the heavy bodied, well fired 
grades, lower, but while more or less fluctuation was noted 
in the low to common grades of leaf, we believe prices as a 
whole for these lower grades of leaf during the week were 
slightly higher. Lugs remain firm. Auction sales for the 
week include: Mayfield: Sales for week 572,915 lbs. at an 
average of $11.99; for season 8,561,050 Ibs. at an average of 
$12.77 against an average year ago of $11.51 on 5,797,645 Ibs. 


year’s tobacco. 


Week’s average 22 cents lower than preceding week. Paducah: | 


Sales for week 313,175 lbs; week’s average 42 cents lower than 
preceding week. Murray prices average 69c. higher. Hopkins- 
ville: Sales for week 1,140,350 Ibs. at an average of $15.09; 
for season 11,830,115 lbs, week’s average 44 cents higher. 
Clarksville: Sales for week 1,106,455 Ibs. at an average of 
$15.10; week’s average 12 cents higher. Springfield: Sales 
for weck 719,805 lbs. at an average of $16.54; for season 
8,232,775 Ibs. at an average of $17.46 against an average year 
ago of $18.82 on 9,406,885 Ibs. Week’s average 35 cents 
igher. 


COPPER advanced to 20c. on the 12th mst. the highest 
level seen since 1919. For export 1934c. was quoted but as 
this price should be higher than domestic an advance to 2014c. 
was expected. Foreign sales for two days early in the week 
were estimated at 10,500,000 lbs. Statistics for February 
showed stocks of metal on hand dropped to 55,213 tons against 
62,749 tons at the end of January and 65,466 tons at the end 
of December. Shipments of copper in February were 148,921 
tons of which 50,150 tons were exportea, while 98,771 tons 
were delivered to domestic consumers. January deliveries 
were 157,089 tons of which 57,054 were export copper and 
100,135 domestic. Primary copper production by United 
States mines and other supply to United States smelters 
totalled 84,769 tons in February against 86,325 in January and 
67,423 in February, 1928, Stocks of refined and blister copper 
in Feb. 28th in North and South America were 290,164 tons 
against 307,959 tons at the end of January. Total production 
of copper in February, including primary and scrap, was 141,- 
384 tons against 154,472 in January. Trading in copper 
futures will soon begin here on the National Metal Exchange. 
Copper brass and bronze products were advanced 3% to Me. 
London was 3s 9d lower on the 12th inst. 

Later the export price was raised to 20%c. For do- 
mestic account 20c. was quoted. Most producers were out 
of the market. The demand was good but cooper was 
scarce. London on the 13th inst. was up £3 3s 9d on the 
spot to £85; futures rose £3 5s to £86 7s 3d: sales 3,000 
tons futures. Spot electrolytic advanced £2 10s to £93 10s; 
futures up £2 5s to £93 15s. Still later the demand was 
good and 20%c. was quoted. Export sales of late have 
been 15,500,000 Ibs. to France and Germany. In London 
on the 14th inst. standard advanced £1 10s to £86 10s for 
spot and £87 17s 6d for futures: sales 100 tons spot and 
1900 futures; spot electrolytic £93 10s; futures up 5s to £94. 


TIN declined to the lowest prices seen in several 
months on the 12th inst. In the outside market 200 to 
300 tons sold at 48 %c. for Straits tin. On the Exchange 
sales were 185 tons. The decline brought about good 
buying. Straits shipments in March it is estimated will 
be 7,00 tons. London at the first session on the 12th 
inst. declined £2 on the spot and £2 2s 6d on futures, but 
at the second session prices advanced 12s 6d; total sales 


for the day 750 tons. Later trade was quiet with sales of 
100 tons of specific brands in the outside market and 90 
tons on the exchange. In London 480 tons were sold and 
in the Far East 225 tons. Sales were made here on the 
13th inst. at 485¢c. for Straits, an advance of %c. Futures 
on the Exchange closed on the 13th inst. at 48.15c. for 
March, April and May and 48.20c. for later deliveries. In 
London on the 13th inst. spot at the first session advanced 
17s 6d to £2219 2s 6d; futures up 7s 6d to £219 7s 6d; spot 
Straits tin up 12s 6d to £221 7s 6d; Eastern c.i.f. London 
dropped £1 to £222 on sales of 225 tons. At the second 
session spot standard rose 7s 6d to £219 10s and futures 
| 10s to £219 17s 6d; total sales 480 tons. 
| Still later prices were stronger. Straits sold at 485c., 
|a slight advance. On the 14th inst. futures here closed 
| 15 to 20 points higher. March closed on that day at 48.30 
| 





| to 48.50c.; April at 48.30 to 48.45c.; May at 48.35c. to 48.45c. 
In London on the 14th inst. spot standard advanced 17s 
6d and £220; futures up 2s 6d to £219 10s; sales 80 tons 
| spot and 170 futures; Spot Straits rose 12s 6d to £222 15s 
on sales of 200 tons. At the second session standard up 
15s to £220 15s for spot and £220 5s for futures. To-day 
prices on the exchange advanced 20 points on some months. 
March closed at 48.50c., May at 48.55c. and July at 48.55c. 


LEAD was in good demand and steady at 7.15c. East 
St. Louis and 7.25c. New York. Prompt was the most 
wanted. Ore was advanced $2.50 to $100 in the tri-State 
district. In London on the 12th inst. spot fell 6s 3d to 
£23 5s; futures dropped 5s to £23 11s 3d; sales 150 tons 
spot and 350 futures. Later prices were very firm at 7.15c. 
| to 7.25c. East St. Louis and New York. The Mexican 
war has had no effect. In London on the 14th inst. spot 
advanced 3s 9d to £23 13s 9d; futures up 2s 6d to £23 18s 
9d; sales 50 tons spot and 1,000 futures. Trading in lead 
and antimony futures on the National Metal Exchange 
was said to be under consideration. 


ZINC was steady at 6.35c. East St. Louis. London ad- 
vanced on the 12th inst 3s 9d to £26 7s 6d for spot; futures 
up ls 3d to £26 15s; sales 800 tons futures. Later a moderate 
demand was reported. The recent favorable statistics for 
February are expected to result in higher prices. London 
on the 13th inst. advanced 5s on the spot and 3s 9d on fu- 
tures; with sales of 800 tons futures. Stocks in hands of 
American producers on March lst were 40,420 tons or a 
decrease for the month of 4,998 tons according to the Ameri- 
can Zinc Institute. Production during February was 48,154 
tons and shipments 52,952 tons. Zinc is in a sound position. 
Spot in London on the 13th inst. rose 5s to £26 12s 6d; fu- 
tures up 3s 9d to £26 18s 9d; sales 800 tons. Later there 
was a moderate trade on the basis of 6.35c. for prime western 
slab zinc though it is intimated that this is shaded now and 
then. In London on the 14th inst. prices were unchanged. 

STEEL.—Pittsburgh reported production at 90 per cent. 
on finished descriptions with some departments only 60 to 
70 per cent. Outturn is the largest in sheets, tin plate, mer- 
chant bars and strip steel. Youngstown is hopeful of higher 
prices for the second quarter. It looks to some like a new 
| high record output of steel for March. It is increasing in 
| Birmingham. They call it 85 to 90 per cent. Taking the 
| industry as a whole it is believed to be doing well. Buyers’ 
stocks are said to be low. A very good demand is reported 
at Chicago for plates for railroad cars and electrically 
welded pipe. The Steel Corporation is running at 97 per 
cent. Yet scarcity of steel in the valleys has interfered 
with operations of sheet and strip mills. Some sales have 
been made at recent advances but in other cases contracts 
will be carried out it is intimated at former prices even for 
second quarter delivery. The relative scarcity of some fin- 
ished steel is stressed. 


PIG IRON early in the week was called firmer with sales 
here last week estimated at 12,000 to 15,000 tons. Buffalo 
was said to be at $17.50 to $18; Eastern Pennsylvania $19.50 
to $20.50; Birmingham $16.50 for No. 2 foundry and re- 
ported that price firm. Pittsburgh basis $17.50 Valley, and 
Bessemer $18.25 valley. This week it is admitted that sales 
have been mostly of small lots. They say Buffalo is firmer 
at around $17.50 to $18. Some Buffalo makers it is declared 
are out of the market being sold ahead. It is said too that 
the tendency is towards greater scarcity of pig iron as in 
the case of semi-finished steel. 


WOOL—Boston wired a government report, “The un- 
settled conditions in 56s and 48s-50s domestic wools are due 
to a number of factors. Outstanding among the bearish in- 
fluences are the sentimental effect of large imports of South 
American crossbred wools by manufacturers, lower prices on 
cross breds at London and in primary markets, and the pres- 
sure for lower prices from users of the coresponding qualities 
of tops and yarns. The receipts of domestic wools at Boston 
during the week ended March 9th amounted to 430,700 Ibs. 
as compared with 484,900 lbs. during the previous week. 
Boston quotations: Ohio & Pennsylvania fine delaine 43c.; 
4 blood 50c; % blood 54c.; % blood 53c. Territory clean 








basis, fine staple 1.02 to 1.05; fine medium, French combing 1. 
to 1.02; fine medium, clothing 92 to 95c.: % blood staple 1.05 
to 1.07; 3% blood staple 1. to 1.03; %4 blood 93 to 95c. Texas, 
clean basis, fine 12 months 1 to 1.03; 8 months 98 to 1.02; 
Pulled scoured basis, A super 1. to 1.05; B, 93 





fall 98 to 1. 
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to 96; C, 83 to 85; Domestic mohair, original Texas 63 to 65c. 
Foreign clothing wools: Australian, clean basis, in bond: 
64-70, combing super 88 to 9c. New Zealand clean basis, in 
beni 58&-60s, 76 to 78. Montevideo grease basis, in bond: 
38-60s, 45c. Buenos Aires, grease basis, in bond:—1l11 (46- 
48s) 34 to 35c. Cape, clean basis, in bond:—best combings 
83 to 85c. In London on March 8, offerings of 7,926 bales 
contained numerous speculators’ lots of greasy merinos and 
crossbreds. Firm limits caused many withdrawals. Clip 
wools sold readily to home and Continent at late values. 
Scoured merinos prices were par with January sales. 

Details :—Sydney 1532 bales; scoured merinos 22 to 3414d; greasy 
17% to 28%d. Queensland 675 bales; scoured merinos 38 to 41%d; 
greasy 151% to 19d. Victoria 1533 bales; scoured merinos 29%d to 
39d; greasy 16 to 27d; greasy crossbreds 21 to 24d. South Australia 
845 bales; scoured merinos 251%4 to £382%d; greasy merinos 19% to 
23%d. West Australia 844 bales; scoured merinos 30% to 338d; 
greasy 14% to 23%4d. New Zealand 1418 bales; greasy crossbreds 
15 to 20%d. Cape 579 bales; scoured crossbreds 32 to 34%4d; 
Kenya Colony 463 bales; greasy merinos 13 to 18d; greasy cross- 
breds 14% to 17%4d. 

In London on March 11th there was no auction on account 
of heavy fog. In London on March 12th offerings 9,650 bales. 
Home and Continental interests good buyers. Fair buying by 
America, chiefly of greasy crossbreds. Prices were fully on 
par with those of the previous week and firm limits caused 
rather frequent withdrawals. 

Details :—Sydney 670 bales; scoured merinos 87 to 3814d; greasy 
19 to 27d. Queensland 386 bales; scoured merinos 41 to 42c.; greasy 
18% to 21d. Victoria 1607 bales; greasy merinos 22% to 28d; 
scoured crossbreds 27 to 80%4d; greasy 17% to 21%4d. South 
Australia 53 bales; greasy merinos 17% to 20%4d. West Australia 
1553 bales; greasy merinos 36144 to 88d; greasy crossbreds 14% to 
231%4d. New Zealand 4,400 bales; scoured crossbreds 30% to 338%4d; 
greasy 13%, to 24%d. Cape 468 bales; greasy merinos 144% to 
21%d. Falklands 511 bales; greasy crossbreds 144% to 21%d. New 
Zealand slipe sold at 14%4 to 25d, latter halfbred lambs. New Zea- 
land greasy crossbred best 56s realized 2414d; 46-48s, 19%d; 46s, 
18d; 44s, 16%d; 40s, 15%2d; 36-40s, 14%4d. 

In London on March 13th offerings 7,564 bales. Demand 
good. Merinos showed a hardening tendency. New Zea- 
land greasy crossbred best 56s realized 24d; 50s. 2214d; 46-48s, 
19d; 46s, 18d; 44s, 16%d; 40s, 15%4d. 

Details:—Sydney 1472 bales; scoured merinos 34 to 40%d; greasy 
13% to 31d. Queensland 500 bales; scoured merinos 36 to 40%4d; 
greasy 15 to 21'%4d. Victoria 1061 bales; greasy merinos 20 to 
27'4d; scoured crossbreds 23 to 29d; greasy 23 to 25d. South Aus- 
tralia 256 bales; scoured merinos 82 to 37d; greasy 18% to 24%d. 
West Australia 338 bales; scoured merinos 36 to 37d; greasy 1314 
to 19%d. New Zealand 3937 bales; scoured crossbreds 25 to 37d; 
greasy 14%4 to 24d. New Zealand slipe sold at 11 to 24d. 

In London on March 14th offerings 9,000 bales, chiefly 
greasy crossbred. Good demand from home and Continental 
buyers, the latter being particularly active in purchasing Puntas, 
Prices firm. New Zealand greasy crossbreds best 56s, realized 
22%ed; 50s, 20d; 48-50s, 18%2d; 48s, 17d; 46s, 16d; 44s, 15d. 
Details :—West Australia 687 bales; scoured merinos 36 to 39d; 
greasy 14 to 244%4d. New Zealand 2,883 bales; scoured cross- 
breds 22 to 28d; greasy 141% to 22Y%d. Cape 433 bales; greasy 
merinos 16 to 17d. Puntas 5,071 bales; greasy crossbreds 14 
to 20d. Most of the Cape offering was withdrawn at firm 
limits. In Liverpool on March 8th the close of the East India 
auction was very firm. Early reports were that prices held to 
their basis on a par with the last auction. On the Invercargill 
sales on March 10th, 12,400 bales were offered and 12,000 
sold. Demand between Yorkshire, Continental and American 
buyers was sharp. Prices were about equal to Napier sales 
March Sth. At Melbourne on March 11th selection good in- 
cluding light and attractive Western district and Gippsland 
crossbreds and merinos, mostly southeastern. Demand sharp. 
Last week’s improvement was fully maintained. At Mel- 
bourne on March 14th 6,600 bales were offered and 6,000 sold. 
Demand good. Bradford bought freely. Compared with the 
last sale on March 6th the market was unchanged. 


SILK—On the 9th inst. prices were lc. lower to 3c. higher 
on May which responded to the firmness of prices in Japan. 
March 4.95 to 5c.; May 4.97 to 4.98c. August 4.85 to 4.86c. 
At one time today prices were Ic lower with manufacturers 
holding off. They are averse to paying the recent advance. 
April closed at 4.99 to 5c.; May at 4.98c.; June at 4.96 to 4.98c. 


COTTON 


Friday Night, March 15 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
106,350 bales, against 86,941 bales last week and 91,438 
bales the previous week, making the total receipts since 
Aug. 1 1928 8,303,359 bales, against 7,168,963 bales for the 
same period of 1927-28, showing an increase since Aug. 1 
1928 of 1,134,396 bales. 


























Receipts ai— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston-_-—_---- | 2,034 4,487 14,466) 4,646, 3,336) 4,006) 32,975 
Texas City.__-- rr Be! Barts Be Bon Be 
meestem. ....... 2,375 3,239) 5,962) 2,854) 2,689 4,914) 22,033 
New Orleans ---- 6,878 4,568! 8,127) 4,310) 3,530) 2,866) 30,271 
SS aa 769 16 398 592! 4,070) 168; 6,013 
Pensacola -_-.-.--- 29 eye pee saa wyoun ance 9 
Jacksonville_---.- = sae ee para gies whl lf 15 
Savannah------- 574) 858] 1,397 343 294| 443) 3, 
Charleston_----- 137) 35 61 174 14 134 555 
Wilmington ---- 519) 186 928 559 697) 528! 3,417 
OO — Ss 164 43 478 247 435) 848; 2,215 
New York.-_-.-_-.- 203 | 410 100 obael weal 934| 1,647 
I as ies to ute 88 catia 44 22) sateiecial wu 154 
Baltimore - - - - - - ented ween] cove eaeal ~onel 1,434} 1,434 
Totals this week_' 13,770) 13,842! 31,961! 13,747! 15,065! 17 ,965'106,350 | 








The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 


























1928-29. 1927-28. Stock. 
Receipts to 
Mar. 15. This Since Aug) This )Since Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 

Galveston  ..... 32 ,975|2 627 ,376| 22,722/1,930,150| 435,158) 368,476 
Texas City -...| 1,675] 171,369 78: 85,821 27 ,256 36,598 
Houston ---| 22,033/2 723,903] 12,364/2,359,462| 717,947) 664,193 
Corpus Christi_._ Me inant & TaD . adhibs |“ deeun 
Port Arthur, &c... ono = 14,065 waeel, ACCUM =ecesel nawege 
aon — aideanande 30,279)1 ead * 17,465}1,251,899| 322,932) 443,474 
fo ee 6,013) 236,274| 2,814! 238,655 28,579 14,020 
Pensacola. - --..- 29 11,573 201 13,086] =<epen! succce 
Jacksonville_.._- 15 175 san a 8 763 592 
favannah.-._.... 3,909] 326.470} 8,567) 529,687 42,835 31,629 
Brunswick-._...- eS: oe en ae aintia | idpniiet “steudeall': aiee 
Charleston. _...- 555} 154,121} 1,397) 221,920 36,766 22,131 
Lake Charles_.-_-_ Pee 5,505 aan Tl | awunesl gbhiaice 
Ww ington... 3,417} 117,702) 3,431 99,956 38 ,523 24,078 
bo are 2,215] 211,744) 1,159) 193,795 83 ,072 69,450 
N’port News, &c_ kote 92 cual «dvaeel| Liseen!  Seheikien 
New York._....-. 1,647 36,940 124| 6,14 96,106} 176,848 
ites ox dems estes 154 2,104 342 5,215 3,44 3,970 
Baltimore__.....| 1,434 39,263} 1,865 7,075 1,042 04 
Philadelpbia-_ .... one pe 15 4,657 9,957 

Tei hs Saake 106 ,.350!8 303 .359| 73,.234'7,168,963' 1.839 ,084'1,866,920 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1925-25. | 1923-24. 
Galveston... - 32,975 22,722 61,313 26,810 36,164 13,450 
Houston *____ 22,033 2,3 20 28,244 46,438 18,235 
New Orleans. 30,279 17,465 53,037 32,323 31,964 12,130 
Mobile_.___- 6,013 2,81 5,846 2,655 3,90 ,551 
Savannah. --_- 3,909 8,567 19,689 ,688 12,109 ° 
DPE cal. owepaak, webiidiel -siseel) ° « cackile-daeeeeeese. Gla 
Charleston  _- 555 1,397 11,175 5,021 4,831 2,279 
Wilmington -- 3,417 3,431 3,28) 1,044 2,881 155 
Norfoik....... 2,215 1,159 6, 3,225 7,857 2,429 
TEES ONO.) caadenl atpeadl’ écn0kel, <ascl ‘<n oan 
All others_..- 4,954 3,315 10,625 5,448 2 688 2,671 
Total this wk_| 106,350 73 ,234 227 ,560| 121,458) 148,871 56,871 
Since Aug. 1-.~'8,303,359'7,168,963/11144 657|8.232,270 8,282.002'5,860,399 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 133,549 bales, of which 30,914 were to Great Britain, 
6,425 to France, 19,413 to Germany, 11,165 to Italy, 
900 to Russia, 50,938 to Japan and China, and 13,794 to 
other destinations. In the corresponding week last year 
total exports were 163,811 bales. For the season to date 
aggregate exports have been 6,401,162 bales, against 
5,425,248 bales in the same period of the previous season. 
Below are the exports for the week. 
























































Exported to— 

Week Ended 

Mar, 15 1929, Great Ger- Japank 
Exports from— \Britain.| France.| many. | Italy. | Russta.; China. | Other. | Total 
Galveston. ----- 8,577) 3,156) 6,223 i ore .---| 17,249] 7,637) 42,842 
Houston _---~-- aries cnool Gee wate ----| 20,246] 2,124) 28,915 
Texas City----- 1,513 acoit Se bic taal’ he cass} Gans 
New Orleans - - - - 100; 1,484 732| 7,865 900} 4,825| 3,442) 19,348 
a 7,413 —_—ce, «an wate js saan 310} 9,184 
Pensacola. - - .-- 29 wan Se dion oe osha o's ene 29 
Savannab------ ajns oni 892 ash — _— axe 892 
Charleston_ ---- 1,145 pep wee ama aie nk al aseo, Sa 
Wilmington ---- pe sireeiead ps ae She & oewe ----| 3,300 
a 3,769 onmat see anna amit wane asst 4000 
New York------ 862 410 250 Sama sna tial a 281} 1,803 
Los Angeles_...| 6,904) 1,375 500 aoe «oosk wae ----| 15,793 
San Francisco- -- 602 idl Pelee sid euneia 400 one ~h) Ae 

| eee 30,914! 6,425, 19,413) 11,165 900) 50,938; 13,794/133,549 
Total 1928. ---.- 52,886) 8,164| 38,417) 13,671! 19,965) 17,746] 12,962/163,811 
‘Tetel 1027... - 80,022! 22,799! 64,350! 10,778 ..--' 72,946) 46,083/296,978 

From | Exported to— 

Aug. 1 1928 to, 
Mar. 15 1929.) | Japan| 


Great | | Ger- | | J 
Exports from—_ Britain. | France. many. | Italy. | Russia. China. | Other.| Total. 











j 1 

Galveston....| 343,201273,511, 518,290 149,044! 15,798 522,123'307,477 2,129,444 
Houston -.-.- | 366,160'249,995 472,053 174,036 43,640397,913/136,467|1,840,264 
Texas City... 31,160 11,140, 36,518 1,616 ----| 8,417 10,235; 99,086 
Port Arthur. _| 480, 2,430, 7,422 500° -.--| ._.-| 3,233] 14,065 
Corpus Christi 47,576} 41,740 87,712 21,624 4,904) 55,036, 27,781| 286,373 
New Orleans., 350,072) 78,185, 191,675 98,811 69,340,133,320, 85,106,1,006,509 
Mobile _- - - - - | 73,399 1,533, 69,327, 3,198 ----| 7,300 4,370) 159,127 
N’port News- ee 4 ee eee ae eS ee 92 
Pensacola..--| 4,048) ----| 5,275 750 -..-.-| 1,400 100) 11,573 
Savannah__--| 129,804) 24, 104,226 1,730 ----! 10,500, 2,921) 249,205 
Gulfport. - - - - a peers: | ewsnl sweet sseel  exant 398 
Charleston--.. 52,530, 777, 652,916 ----| ----| 1,150) 11,980 119,353 
Wilmington. 29,800) -_-- 5,585 34,900; ----| -.--| 2,500} 72,785 
Norfolk. _---- 61,904, 638) 22,449 2,374 ----| 5,400| 1,405) 94,170 
Lake Charles- 1,296, ----)  1,151/ 3,250 ---.| ---. 330! 6,027 
New York... 20,352) 4,957| 25,750 12,649 -.--| 6,010 13,940) 83,658 
Boston - - - - - - 7 wens Oth «sed unc!) SE ee 
Baltimore---. ------| 2,565, ------ 0M cctd: «ect aaeel ee 
Philadelphia _- ‘ger Bre Reo By 71 
Los Angeles--| 56,450, 13,549 31,445 5,250, ----| 58,147 1,610, 166,451 
San Diego.--| 2,700; 1,948; 4,296 -.-. -.--| --.- 600 9,544 
San Fran-.-. 8,145 250' 5,408 200 ----| 13,770| 460) 28,233 
WER cenesl cacnes a ee «ons| «coal OE -00k | Gee 

WL nixon 1,580,382 683,242 1,641,940 511,481 133,682 1237734 612,7016,401,162 








Total 1927-28 992,489.725,334 1,685,907 474,839 138,391 786,047 622,241 5,425,248 
Total 1926-27 2,086,196 837,209 2,287,259 591,575 154,683 1269263 886,614 8,112,799 


Note.—Ezports te Canada.—Iit has never been our practice to include in the 





’ above table reports of cotton shipments to Canada, the reason being that virtually 


all the cotton destined to the Dominion comes overland and it is imposisble to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
Say that for the month of February the exports to the Dominion the present season 
have been 25,805 bales. In the corresponding month of the preceding season the 
exports were 20,466 bales. For the seven months ended Feb. 28 1929 there were 
174,366 bales exported, as against 152,306 bales for the corresponding seven months 
of 1927-28. 


In addition to above exports, our telegrams to-night also 





give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































1766 FINANCIAL CHRONICLE [Vor. 128. 
On Shipboard Not Cieared for— -~ je | made good progress except in some droughty sections and 
> ; : * _' | planting progressed favorably in the extreme south, where 
Great Ger- | Other | Coast- Leaving ‘ A ; 

Mar. 15 at— \Britain.| France. many. |Foreign| wise. | Total. | Stock some cotton is already up. ‘Trade interests gg 4 
——— -_ old crop freely and March was 4 points over May, thoug 
Jalveston....- .200; 5,000) 4, 000; 5,500) 27, 558 wh: 

New Orleans. 19:192| £263 41472 #082 » 1090 36'929 396,003 the total supply here rose to 93,588 bales and the certifi- 
Savannah ----- wane] eene|  -ee-|  ----| 1,500) 1,500, 41,335 | cated stock was up to 81,708 bales. It was said that 25,000 
Charleston.---| ----| -2<-| ----| (----| ----| ----| 36,766 gave 6th » t B 

CU. cwssce ern 148} -....| 6,800 1,000 9,798 18.781 bales may come here for delivery on oe ggg P ut 

Norfolk-.- ~~ - - “6001 410001 475001 30.000 ‘ ' the cotton was wanted by mills and spot firms. e firm- 
* « | , , 074 s . . . 
tay ge pies “ ae = Ms ae = wo Mean ‘4? | ness of March and May was considered significant. Spot 

Total 1929_--| 27,242) 13,411] 13,872) 46,882] 9,670/111,077/1,728,007 | « ; ; 

Total 1928-.| 30:820| 16:418| 11,954 57.774| _4°365|121.34011.745,580 | Sales for the first time recently fell below the total on the 

Total 1927_-| 27,971) 15,141! 22,2911108,889! 10,258/184,550.2,431,617 | Same day last year. 











* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale at irregular prices what with heavy liquidation 
at times and insistent buying by trade interests at others. 
The weather has been better in Texas with the fall of need- 
ed rains and somewhat better in the Eastern belt where, 
however, the conditions have not been entirely satisfac- 
tory by any means and the season’s farm work remains 
backward. Prices on the whole have drifted downward 
on the old crop under the pressure of liquidation in a some- 
what overbought market, but as the old was sold the new 
crop was bought and the new crop has stood up very well. 

On the 9th inst. prices advanced 5 to 10 points on a re- 
newed and steady demand for March, May and July by 
trade and speculative interests. Shorts covered. Liverpool 
bought and there was more or less buying by “‘wire’’ houses. 
Besides, the reports as to the cotton goods trade were fav- 
orable. The recollection of the bullish February report 
by the Textile Merchants Association tended to strengthen 
bullish sentiment. Its totals were so much better than 
those for January; the ratio of sales to production were 
23.8% higher than in January. Unfilled orders were 13% 
higher than then and so on. Manchester’s reports were 
favorable. The proposition to reduce weekly working hours 
in the American cotton division it was said in some of the 
cables was not likely to succeed. At one time prices on the 
9th fell back 10 to 15 points under profit taking. Later 
prices rallied to nearly the highest of the day. At the South 
the weather forecast was for cold or unsettled conditions 
and the market was beginning to be a little more sensitive 
to the weather news. Meantime everybody seemed to ex- 
pect a bullish report of the domestic consumption in Febru- 
ary which was to appear on the 14th inst. Big Wall Street 
interests were credited with buying. 

On the 11th inst. prices fell 17 to 23 points on weaker 
cables than due, better weather, a decline in stocks and 
liquidation at home and abroad. There were sharp rallies 
to near the highest of recent levels, but they encountered 
heavy realizing in a technically weaker position and prices 
again turned downward. Manchester was less active and 
Liverpool felt the effects of selling by London, the Con- 
tinent and Bombay. Here there was good buying of old 
crop months by the trade and at one time May was 57 
points over July. Spot markets declined 20 to 25 points 
but the sales were double those of the same day last year. 
May in Liverpool was only 49 points over New York May 
while July was 103 over New York July. Worth Street 
reported a good trade. Sales last week of print cloths and 
sheetings were noticeably large and one company sold 55% 
more than the production. 

On the 12th inst. prices were irregular now 10 to 13 
points higher on a large estimate of the domestic consump- 
tion and now dropping 25 points from the high of the 
morning on heavy selling attributed to Wall Street and the 
South. Later a temporary rally to the closing prices of 
the previous day was due to heavy buying by trade houses 
and covering as well as buying by Liverpool and the Con- 
tinent. Still later came another downward turn on re- 
newed liquidation and a rather weak technical position 
after the recent sharp advance. This left prices un- 
changed to 2 points lower on the new crop and 8 to 10 
lower on the old. Much selling of the old crop was ac- 
companied by buying of the new. Beneficial rains fell 
in Texas but rains that delay farm work occurred in 
other parts of the belt. Liverpool was higher than due 
in expectation of a bullish consumption estimate and India 
and Bombay bought. Worth Street was firm but less ac- 
tive after the recent large trade. 

On the 13th inst. prices ended irregular after an early 
advance of 10 to17 points. Prices on old crop months closed 
2 to 7 points higher except on July and 2 to 6 lower for 
the new crop. Texas had beneficial rains. The weekly 
report was better than expected. It said that in the eastern 
belt there was a marked improvement in conditions, espe- 
- Cially in the Carolinas and Georgia where the fair sun- 
Shiny weather dried out the soil rapidly and permitted re- 
sumption of field operations on uplands and well drained 
soil though in general the ground continued too wet to 
work, and but little preparation for planting is yet pos- 
sible. In the western belt conditions were generally fav- 
orable and field work made fairly good progress, except 
in those sections where the soil continued too wet princi- 
pally in eastern Oklahoma and in lowlands just west of 
the Mississippi River. The season is generally late. Bene- 
ficial rains occurred in central and adjoining western and 
southwestern portions of Texas. In that State field work 


On the 14th inst. prices advanced 18 to 20 points net on 
the new crop and 1 to 2 on the old. Much switching from 
the old to the new crop was done. Rainfalls were 2 to 3 
inches and the Census Bureau stated the consumption in 
the United States in February as 598,098 bales against 668,- 
389 bales in the longer month of January, 572,875 bales 
in February last year, 589,413 in 1927, 565,118 in 1926 and 
550,775 in 1925. The total for seven months is 4,046,461 
bales or 154,000 less than a year ago. Wall Street, the 
West, the South and Oklahoma co-operatives sold. The 
trade, Europe and shorts bought. The selling at times put 
prices down 15 to 30 points from the early high, but a 
rally of 10 to 17 points came later. The market took 
liquidation very well. 

To-day prices were irregular. Early they were some 12 
to 15 points higher in response to rains in the Eastern belt 
of 2 to 4% inches, a wet forecast, higher cables than due 
and trade buying as well as considerable covering of shorts. 
The technical position was better. Liquidation this week 
has been very heavy. Some Worth Street reports were 
favorable, if others were not so much so. Manchester was 
quiet so far as East India was concerned, but in some other 
directions its trade was better. It had a better business 
with South America and there was a steady demand from 
China for cloths. Shanghai auction sales of late have been 
satisfactory. Spinners’ takings were large. South Caro- 
lina sales of fertilizers to March 15 were reported as 29% 
less than the same time last year. The trade demand for 
the old crop attracts attention. The old crop was stronger 
than the new to-day reversing the state of things of the 
day before. There was some replacing of sold-out long ac- 
counts. Final prices show a decline for the week on the 
old crop of 14 to 15 points while the new ended 3 points 
lower to 5 points higher. Spot cotton ended at 21.55c. for 
middling, a decline for the week of 10 points. 











Staple Premiums ‘ si 
60% of average of Differences between grades established 
eix markets quoting) for delivery on contract Mar. 21 1929. 
Mar. 14 1929 Figured from the Mar. 14 average quo- 
1616 liinch @| ‘%@tions of the ten markets designated by 
inch. | longer. | the Secretary of Agriculture. 
15 50 |Middling Fair___-.---- sant avcncninns 80 on Md 
is .50 Strict Good Middling.-. do -.------------ . 60 do 
15 ‘51  |Good Middling.....---  Feereusenann 42 do 
115 ‘52 © -(|Strict Middling.----.-- | Bentge teenie 29 do 
18 y 2 RCN BP eect hoses: B 
16 .50 Strict Low Middling.... do -..-.---------- -76 off Mid. 
-16 ‘48  |Low Middling-....---- wees: ‘61 do 
Good Middling.....-.-- Extra White--..----- 420n do 
Strict Middling------.- es CM ese ccaaschine 29 do 
CO =e do Ce nenenmoane even do 
Strict Low Middling.... do ee 76o0ff do 
Low Middling.....---- do [ cscsnanaee 61 do 
16 49 |Good Middling--..---- CS SRL 24 on do 
16 49 Strict Middling-~..-.---- eee Oloff do 
115 45 |Middling-....--..----- BR a cae do 
116 “47~—«(|Strict Good Middling--- Yellow Tinged_------ 04 off do 
.16 47 Good Middling.....-.-- do GP stcscasinn a do 
16 ‘47 ‘(Strict Middling- ------- RR Penner 92 do 
16 "47 |Good Middling-------- Light Yellow stained_-1.08 off do 
‘16 ‘47. |Good Middling---.---- Yellow Stained ------- 1.37 off do 
15 44 Good Middling-.-.----- [Cs  occnnncddoace .69 off do 
«15 44 Strict Middling-~-.~.----- Gea sansnsav kon nee 1.08 do 











uotations for middling upland cotton in the 


New York market each day for the past week has been: 
March 9 to March 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_------------ 21.65 21.45 21.35 21.45 21.45 21.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 15 fog onek of the past 32 years have been as follows: 


The official 


tomate 5e.|1921 -----11.65e. [1913 ~--.-12.60c.|1905 -.---_ 8.20c. 
1938 ina 19:300. 1920 ..--- 41.00c.|1912 ----- 16-950. | 1904 eas 16.45c. 
i ae 14 05c |1919 ----- 28.60c.|1911 ----- 14.55¢.|1903 -..-- 10. 

it. 19.35c.|1918 ~----33.65c.|1910 ----- 16.160e.11902 ..<-. 9.12¢ 
i 25.90c.|1917 ----- 17.95c. | 1909 ...-- 9.30c.\ 1901 ..... 8.75¢ 
io! 29.25c.|1916 ----- 11.95c.|1908 -.--- 11.20c.]1900 ..... -88c. 
1923 -.---31.05c. [1915 ----- $.90e.11007 ..... 11.25c. | 1899 ..... 6.44c. 
O22 .on=- 18.20c.|1914 ----- 13.25c.|1906 ----- 11.05c.|1898 ----- 6.12c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 






































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. = Total. 
Saturday--- iSteady, unchanged -|Very steady.-_-- | es 600 
oman. _-|Quiet, 20 pts. decl --| Barely steady --_| -.---- | 11,300} 11,300 
Tuesday _-_-|Quiet, 10 pts. decl --|Barely steady - - 400) 17,800; 18,200 
Wednesday -|Steady, 10 pts. adv -|Steady______-- 300) 1,800) 2,100 
Thursday -.|Steady, unchanged -|Steady_______- 200} 10,200) 10,400 
Friday -.--- Steady, 10 pts. adv_|Steady___._--- 700) ors 700 
Riek. ¢ SRE Speer era .200! 41,100) 43,30€ 
Since Aug. 1!_..--------------- awuse earn ening '145,640 237 ,200:382,94( 





FUTURES.—The highest, lowest and closing prices af 
New York for the past week have been as follows: 
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Mar. 16 1929.] FINANCIAL 
Saturday, | M > Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 9. Mar. 11. | Mar. 12. | Mar. 13. | Mar. 14. | Mar. 15. 
Jan.— 
Range. .|— 9§ —| — S9§ — | —  —|—— —_|———  ——_|-——— _ —— 
Closing .|— S§s§- —|—  — |—  —_ |——_-  —|——  ——_ |-——- _ —— 
Range. .|——— ee a ee 
Closing . |——— a a a 
Mar .— 
Range - -|21.28-21.44/21.20-21.42 21 .05-21.31/21.09-21.27 | 21.10-21.33/21.18-21.32 
a Closing -|21.41 ———/21.20-21.22/21.10-21.11/21.17-21.18)21.1s-21.19/21.24-21.27 
pr .— 
ca ane Rn Ng 
Closing -|21.29 ——-|/21.05 ——|20.95 ——/20.98 ——/21.00 ——/21.09 —— 
May— 


Range - -/21.31-21.47/21.21-21.45/21.05-21.32 21.06-21.29/21.05-21.33/2.15-21.30 
; Closing -|21.44-21.46 wipiie tea Sake 21.15-21.17/21.24 —— 
une— 


Range --_/21.28 i se 
me 21.28 ——|20.97 ——/20.88 ——/20.88 ——/20.90 ——/|20.99 —— 
j— 


Range - -|20.77-20.95|20.72-20.94|20.57-20.81 |20.61-20.82'20.56-20.81|20.67-20.80 
Closing - “EE Nie 20.65-20.66 20.64-20.67 |20.65-20.69/20.74-20.75 





Raxrge_.|_—$—9§«$ —— | — §$ I — > ———Y| —— | —_— i SO 

— 20.82 ——/20.63 ——/|20.59 ——/20.56 ——/20.64 ——/20.71 —— 

pt.— 

Range-_|_—— —9§«§ ——|— —S§ ——| — —9§ —— | — SS | —— S| 
—_— 20.74 ——/20.54 ——/20.52 ——/20.49 See —/20.68 —— 

Range - -|20.50-20.67|20.45-20.65|20.37-20.55 20.52-20.56 |20.43-20.61/20.64-20.72 
Pe ¥ 20.66 ——/20.45 ——/20.45 ——-|20.42 ——/20.60 ——/20.65-20.66 

. (New 


Range - -|20.43-20.63) 20.38-20.59|20.30-20.51|20.30-20.52 | 20.35-20.54|20.52-20.63 
Closing - |20.58-20.60 20.38 ——/20.38-20.39)|20.32-20.34 20.52-20.53/20.55-20.56 




















Nov .— 
Raznge..|—S S99 —— | —— Ss — | —- >| > | ———- 
Closing -|20.69 ——-|20.48 ——/20.48 ———|20.44 ——/20.63 ——/20.68 —— 
Nev. (new) 
Range__|— —S9=§_ —| —- > ——— | ——- Ss ——— 20.38 —_— | — | —-  ————- 
—" 20.60 ——/20.40 ——|20.39 ——/20.30 am wage, —/|20.57 —— 
ec.— 
Range - -|20.49-20.64/20.41-20.64|20.30-20.52 |/20.33-20.56 |20.40-20.60 20.56-20.70 
5 Sse 20.62 ——/20.41-20.43 eR iceleagpe agile een 
an. 
Range - -|20.45-20.65/ 20.43-20.61/|10.34-20.50|20.37-20.52 20.43-20.59|20.58-20.66 
P Closing -|20.65 ——-|20.43 ———/20.42-20.43' 20.40 ———/20.59 ——|20.61 —— 
eb .— 
Range..|——-- —_—_—|—_—-_ -—_———-|-———- mn [ —_—_ 
Closing -'-——- S——————  —- ————— — —- —— ——- ——— —-  -"———- 





Range of future prices at New York for week ending 
March 15 1929 and since trading began on each option: 





Option for— Range for Week. Range Since Beginning of Option. 

Mar. 1929_-.|21.05 Mar. 12,21.44 Mar. 9/18.58 Aug. 18 1928);22.06 July 9 1928 
3 OS eee eee eee 17.72 Sept. 19 1928\|22.30 June 29 1928 
May 1929-_-|21.05 Mar. 12 j . 9]18.00 Aug. 13 1928/21.47 Mar. 9 1929 
June 1929_-/21.28 Mar. 9\21.28 Mar. 9/17.12 Sept. 19 1928|/21.28 Mar. 9 1929 
July 1929__|20.56 Mar. 14 9/19.53 Feb. 19 1929|20.95 Mar. 9 1929 
BE PRivigu sick arlinGuide sanaka 19.50 Dec. 6 1928/20.53 Mar. 6 1929 
SE ee eee 18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oct. 1929_-|20.30 Mar. 12/20.72 Mar. 15|19.45 Dec. 15 1928 20.72 Mar. 15 1929 
Nov. 1929_-_|20.38 Mar. 13|20.38 Mar. 13/18.89 Jan. 7 1929'20.38 Mar. 13 1929 
Dec. 1929_-|20.30 Mar. 12/20.70 Mar. 15/19.06 Feb. 4 1929 20.70 Mar. 15 1929 
Jan. 1930__'20.34 Mar. 12/20.66 Mar. 15|19.60 Feb. 25 1929'20.66 Mar. 15 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






































March 15 1929. 1928. 1927. 1926. 
Stock at Liverpool... ___-- bales_1,006,000 761,000 1,337,000 826,000 
Gu ddisnbe ae .. taken. ekaan... <aaiion 
Stock at Manchester_______-_-- 103 ,000 78,000 154,000 82,000 
Tetal Great Britain.________- 1,109,000 839,000 1,491,000 908,000 
I i ERE Ee SS ere 
Stock at Bremen______________- 551,000 530,000 628,000 249,000 
Stock at Havre_____......__--- 260,000 301,000 288,000 217,000 
Stock at Rotterdam___________- 18, 13,000 13,000 5,000 
Stock at Barcelona_____...___-- 86,000 109,000 116,000 97 ,000 
meeen S68 Cremona eens 45,000 57 ,000 59,000 32,000 
CC hee <maead 20a. -~ Banas 
ee eee os beeeeet. <isben- <eauae. sna 
Total Continental stocks- ----- 960,000 1,010,000 1,104,000 600,000 
Total European markets------ 2,069,000 1,849,000 2,595,000 1,508,000 
India cotton afloat for Europe___ 204,000 153,000 101,000 143,000 
American cotton afloat for Europe 356, 448,000 611,000 357,000 
cd ge pee ,&c.,afloatforEurope 91,000 80, 113,000 17 ,000 
Stock in Alexandria, Egypt-_-_--_- 439,000 385,000 455,000 305,000 
Stock in Bombay, India__-_-_-__-- 1,130,000 794,000 587,000 849,000 
Stock in U. 8. ports..__..-__ .-- 1,839 08441 .866 ,920a2 616,167 1,204,310 
Stock in U. S. interior towns__-- 4814,522 4916,246a1,097,531 1,766,002 
U. 8. exports to-day________--- ee swears 8 §«SGecwes  - anoun 
Total visible supply____-__--- 6,945,906 6,492,166 8,175,698 6,243,312 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock_-__...-_.- bales. 722,000 534,000 1,005,000 570,000 
Manchester stock---.---.------ 78,000 59,000 140,000 63 ,000 
Continental stock.___...._____- 906,000 964,000 1,058,000 543,000 
American afloat for Europe_-_-_-- 356,000 448,000 611,000 357,000 
U. S. pare setae... . coe 1,839,0842a1 ,8€6 ,920a2 616,167 1,204,310 
U. 8. interior stocks----_-.-.-.-- a814,522 a916,246a1,097,531 1,760,002 
U. 8S. exports to-day_._.__._--.. ee. «aasou  senedbh —aebene 
ee 4,718,906 4,788,166 6,527,698 4,497,312 
_East Indian, Brazil, &c.— 
Liverpool stock......._..___--- 284,000 227,000 332,000 256,000 
BERGE ec nmcewemnaum canes #hende seem te oe So 
Manchester stock__________-__- 25,000 19,000 14,000 19,000 
Continental stock ----..---..-.- 54,000 41,000 46 ,000 57 ,000 
Indian afloat for Europe-------- 204,000 153,000 101,000 143,000 
Egypt, Brazil, &c., afloat_._.--_- 91,0600 80,000 113,000 117,000 
Stock in Alexandria, Egypt----- 439,000 385,000 455,000 305,000 
Stock in Bombay, India_____-_-_- 1,130,000 794,000 587,000 849,000 
Total East India, &c_______-- 2,227,000 1,704,000 1,648,000 1,746,000 
Total American_____._.-_-_-- 4,718,906 4,788,166 6,527,698 4,497,312 
Total visible supply __-------- 6,945,906 6,492,166 8,175,698 6,243,312 
Middling uplands, Liverpool____ 11.14d. 10.77d 7 .54d. 10.08d. 
Middling uplands, New York__-. 21.55c. 19.50c. 14.05c. 19.30c. 
Egypt, good Sakel, Liverpool-_-_-_ 0.64d. 20.05d. 15.05d 16.85d 
Peruvian, rough good, Liverpool. 14.50d. 13.00d. 11.50d 18 .00d 
Broach, fine, Liverpool_--_------ 9.60d. 9.65d: 6.70d 8.55d 
Tinnevelly, good, Liverpool _- -- - 10.75d 10.35d. 7.15d 9.10d 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 110,000 bales. 





AT THE INTERIOR TOWNS the movement—thatfis, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


ne periods of the previous year, is set out in detail 
elow: 


























Movement to Mar. 15 1929. | Movement to Mar. 16 1928. 
Toons. Receipts. Ship- | Stocks| — Recetpts. —_ Shtp- ) Stocks 
ments, | Mar. ments,; Mar. 

Week.) Season. | Week. 15. | Week. , Season. | Week. 16. 
Ala.,Birming’m| 370 47,286, 390 4,707, 883 3,154 569, 8,804 
Eufaula -_._. 170) 13,209) 1,133} 4,536, 100) 18,709} 200 8,215 
Montgomery. 644) 54,230 1,527) 17,837) 452) 71,795) 1,121) 23,741 
Selma....... 582; 55,451) —507| 16,236, 195) 56, 814) 18,728 
Ark.,Blytheville| 1,750) 83,992) 1,052) 12,695, 240| 77,396; 690, 11,798 
Forest City .- 152, 26,980) 77, 6,583 203) 36,593) 326, 11,159 
elena... ... 340, 55,492} 899) 9,836, 410) 50,442) 1,741) 15,703 
BOs sence 972, 56,634) 1,337) 3,368) 400) 45,672) 448) 3,368 
Jonesboro. - - 33! 32,802 39) 2,095) 52) 31,552) 445) 3,232 
Little Rock..| 1,076, 112,225] 3,405) 15,433) 612] 101,530) 1,742) 17,332 
Newport - - -- 286, 46,743) 341) 3,430 53 ,06 294, 3,921 
Pine Bluff_.-| 1,690 137,402) 4,515, 18,067, 633, 121,062) 2,739, 29,762 
Walnut Ridge 86 38,155} 153) 5,357| 50} 35,223) 438, 2,907 
Ga., Albany-.- S 6,668 -...2.| TORR: «sax 973 84 1,916 
Athens. ____. 275) 28,481) 2,345, 9,020) 3 49,155) 2,250, 10,426 
Atlanta. -__. 1,906) 116,719] 2,943, 43,768 1,689) 113,873) 1,856) 30,690 
Augusta -...| 7,371) 220,099] 2,812 77,118) 3,265, 235,067) 3,152) 66,834 
Columbus - . - 947 45,626} 300 10,207, 100/ 50,601 367, 2,000 
Macon. ....- 1,914! 47,976) 1,068) 7,272!  543| 56,723; 787) 5,702 
Rome-...__- 300 35,871) _ 300) 30,580) 85} 33,315, 200 17,993 
La., Shreveport 421 142,745) 5,503, 47,519) 50} 93,945) — 589 40,709 


Miss.,Clarksdale| 589) 143,882 2,584 22,546, © 569| 151,474, 5,661, 39,656 
| 3,690, 939) 5,712 


Columbus - -- 252) 30,131) 1,182) 7,407 168; 33, ’ 
Greenwood - . 752) 187,556) 2,784, 33,462) 267; 156,130) 3,953) 59,353 
Meridian---- 874, 47,471) 2,822) 5,262) 237 37,837; 227; 6, 
Natchez .... 650, 30,661 849 18,748 160) 35,872 6) 18,255 
Vicksburg - - - 135) 24,757 348, 2,681 126; 17,432 451; 4,7 


Yazoo City. 19) : 
Mo., St. Louis_| 10,930 385,571) 12,358 23,302; 6,898 





N.C.,Gr’nsboro 89 18,996 365) 10,165) 426 23,138 773, 11,546 
Raleigh..._. snes  waiablen aude anaes 226 12,582 114 3,3 
Oklahoma— | 
15 towns *___ 3,562) 761,126) 5,566 28,282) 3,392' 725,934) 6,158) 59,602 


S.C., Greenville} 7, 169,159; 5,105 45,501! 5,048) 265,051) 4,198) 56,113 
Tenn.,Memphis} 36,2791,541,275, 46,490 226,356) 28,0501,308,121) 27,961'233,633 
Texas, Abilene. 721) 4 479 1,547 404 











Austin... 244 24,987 659| 2,086 
Brenham -__- 847| 32,847 898 2,723) 178 25,288 571) 11,941 
Dallas... ._. 1,469) 134,220) 2,581 13,782! 1,451) 86,237, 1,524! 26,034 
re 713} 88,636) 1,529 2,287) 270, 72,288 6522) 3,324 
Robstown...| ----| 14,906 128 342 a 29,725} -....! 1,201 
San Antonio_ 300| 42,431 300 1,795) 300| 34,944 300| 5,101 
Texarkana _- 694, 63,825, 1,290 5,134, 153) 55,814 815) 6,804 

ae 1,247 141,801| 2,507 7,840, 383) 85,188 579| 10,629 








Total, 56 towns’ 89,3715,400,911 122,601814,522 59,232 4,972,347| 84,252 916,246 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 34,673 bales and are to-night 
101,724 bales less than at the same time last year. The 
receipts at all the towns have been 30,139 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


























——1928-29 ——1927-28 
Mar. 15— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
aS ee ees re 12,358 361,926 6,661 295,132 
Via Mounds, &c_____- --- 2,886 70,114 3,904 214,086 
Via Rock Island_ ----~- - ao ,063 acne 2,3 
Via Louisville__.....-- - . 922 34,429 455 5,56 
Via Virginia points------- .--- 5,484 154,817 5,138 181,997 
Via other routes, &c.---.------- 22,899 462,327 12,509 288,457 
Total gross overland._-..----- 44,669 1,088,676 28 ,664 1,017,539 
Deduct Shipments— 
Overland to N. Y., Boston, &c_._ 3,235 77,412 2,331 68 ,592 
Between interior towns_-------- 530 14,087 480 15,881 
Inland, &c., from South_-------- 18,197 478,289 8,781 482,191 
Total to be deducted ---.------ 21,962 569,788 11,592 566,664 
Leaving total net overland*__.22,707 518,888 17,072 450,875 


*Including mevement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,707 bales, against 17,072 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 68,013 bales. 














-1928-29-——_—- ———_-1927-28- 
In Sight and Spinners’ Since : Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to March 15_---106,350 8,303,359 73,234 7,168,963 
Net overland to March 15_------ 22,707 518,888 17,072 450,875 
Southern consumption to Mar. 15-124,000 3,565,000 108,000 3,549,000 

Total marketed. ...........«- 253,057 12,387,247 198,306 11,168,838 
Interior stocks in excess_.--_-.--- *34,673 497,053 *24,797 543,414 
Excess of Southern mill takings 

over consumption to March 1-- -.-- cere 256,489 

Came into sight during week__. 48,384  ------ 576,000 wena 

Total in sight March 15_----_-- naam JOSE + seunue 11,968,741 





North. spinns’ takings to Mar. 15_ 38,995 959,494 16,692 1,090,383 
* Decrease. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1928—March 18-_-_---.------ BTR BOE Lge nn nen nnwe nana owen 16,509 ,578 
1927—March 19_-_--------- ee! ee eee 14,242,540 
1926—March 20---.-------- SOP EE Tc a eae nndnwanmeoene 13 ,272 ,537 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 





Closing Quotations for Middling Cotton on— 
Week Ended — sea 























March 15. Saturday.) Monday. Tuesday .| Wed'day.|Thursd’y.| Friday. 
Galveston __.-- [20.90 20.65 20.55 20.55 20.55 20.65 
New Orleans - - -|20.42 20.29 20.19 20.19 20.19 20.28 
Mobile-..-.---- 120.25 20.05 20.00 20.00 20. 20.10 
Savannah--_-_--- |20.59 20.37 '20.28 20.30 20.30 20.39 
Norfolk. ------ 20.63 20.38 |20.25 20.31 20.31 20.38 
Baltimore------ 21.00 21.00 120.80 '21.00 21.00 21.10 
Augusta-_-.----- 20.44 20.19 20.00 |20.06 20.06 20.13 
Memphis - - - - -- 119.95 19.70 19.60 19.60 19.55 19.65 
Houston -__-_.-.--|20.75 20.55 20.45 20.45 20.45 20.50 
Little Rock- -- -|19.95 19.72 19.62 19.62 19.62 19.75 
J <a 20.15 19.90 |19.80 19.85 19.85 19.95 
Fort Worth----!-.--- 19.90 119.80 119.85 19.85 19.95 
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NEW ORLEANS CONTRACT MARKET.—The closing Cotton Takings, 1928-29. 1927-28 
quotations for leading contracts in the New Orleans cotton Week and Season. GET meen We ie 
market for the past week have been as follows: Si ewasinenienial pa 

, l ; ; vue supply Mor. 2 heii otal 7,040,766 4 vc apie tO x 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, e supply Aug. 1---------| -..... 4,175, ce-nn-| 4,00). 
American in sight to Mar. 15-.-| 218,384|13,593.588| 173,509|11,968,741 
Mar. 9.’ | Mar. 11. | Mar. 12. | Mar. 18.'| Mar. 14. | Mar. 16. | Horr set ocelpts to Mar, 14.2--| 86/000] 1,017,000] 138/000] 1:994:000 
January ..|— —§$ —— 9 —— —§ —— — —§ | — S| Other India ship'ts to Mar. 14--| 12,000) 404,000 6,000 04,500 
February .||_— S9§$ ——_— S9§ —|—— S$ — — 0S | Alexandria receipts to Mar. 13--; 15,000) 1,383,200; 25,000) 1 860 
March _..|20.51 Bid!20.30-20.33 20.20 Bid|20.23 Bid|20.23 Bid 20.30 —— | Other supply to Mar. 13 *b---- 5,000} 501,000} — 8.000 9,000 
April. .-.- — — —— —— ——}—— = _ 
May Jeeee 20.70-20.72/20.53-20.54 20.43-20.44)20.45-20.46 20.47-20.49 20.52-20.53 ss supply--..-.--.------ 7,377 ,150)21,974,268/6 951 ,669)20 866,855 
June....- —S ———— ——-  ) ——- j—_— -§ ——|--— ——_ | _ ve mere 
, po 20.77-20.78 20.58-20.60 20.49-20.50 20.50-20.52 20.53-20.54/20.57-20.58 Visible supply Mar. 15-------- 6,945,906] 6,945,906/6,492,166] 6,492,166 
Gemeente, Saalonms —lane-surilooresoa7'mo ——poassnar | "Otemceametcen: 12-¢----] $45-34414-098-2681 450-503114 376 Bae 
IT whic DGC ean aneeee < ° ® ° Ue wis 
November eo SS ad i Of which other _--~-.------- ' 85,000! 4,012,200' 170.0001 3,804,360 
December |20.48-20.50/20. “nt ° d)20. oe ee * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
Jan. (1930) |20.47-20.50)20.27-20.29/20.20 Bid/20.21 Bid|20.87 Bid|20.40 Bid a This total embraces since Aue. 1 the total eximated consumption by 
February -|——— —§——|—-_- ——|—-_ ——|—-_ ——|——_ ——-|—_ —— | Southern mills, 3,565,000 bales in 1928-29 and 3,549,000 bales in 1927-28— 
oe “oe | es i takings not being available and the ageregate amounts taken by Northern 

_— | and foreign spinners. P 3 ales in 1928-29 anc : ‘ a. 
Spot. .... Steady Steady Steady (|St’y unch’d) Steady Steady oe aft ny 
a Se” | See | ae Pee | Be | cee 1927-28, of which 7,451,162 bales and 7,021,329 bales i 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN FEBRUARY, &e.—This report, issued on 
Mar. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.’’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING FEBRUARY .—Persons interested in this 
report will find it in our department headed ‘Indications of 
Business Activity,’’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that conditions in the 
greater part of the cotton belt have been generally un- 
favorable. Much rain has fallen during the week and in 
many localities precipitation has been heavy. Farm work 
has been greatly delayed and warm, dry weather is needed. 

Mobile, Ala.—There have been unusually heavy rains 
and an immense area of farmland is submerged. Farm 
work is set back four weeks. 

Memphis, Tenn.—Ground too wet for farm work. River 
is 37.5 or 2.5 above flood stage. Weather Bureau predicts 
39.5 by the 22d of month. 








Rain. Rainfall. - ~Thermometer- 
Galveston, Texas_____......3 days 1.90in. high 70 low 53 mean 62 
Abilene _.......-......-.-.-3 days 1.45in. high 82 low 36 mean 59 
ee at ee ee lday 0.08in. high 90 low 56 mean 73 
Cees CEs. .. sinc. ncnses ry high 86 low 56 mean 71 
CN in i eS aS Sy FL 2days 1.48in. high 74 low40 mean 57 
hhh bhatt amabecd 3days 0.12in. high 84 low 46 mean 65 
pO EE ra 3days 2.22in. high 76 low 40 mean 58 
NS I ah as ig ds sd aps 4days 1.44in. high80 low48 mean 64 
TAO GID so ccc van cwanan al 4days 2.07in. high. low. mean 63 
Shreveport __........-.....-5 days 1.13in. high 72 low 38 mean 54 
, ee ae ee 3 days 11.60in. high 73 low 63 mean 59 
ol! Se 4 days 0.46in. high 71 low 39 mean 57 
Charleston, 8. C__._....----3 days 0.21lin. high 76 low 39 mean 58 
I ., eee ? days 0.66in. high69 low 26 mean 52 
Memphis, Tenn..........-.5 days 0.72in. high 72 low 29 mean 51 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar.151929. Mar. 16 1928. 
Feet. Feet. 


t 
New Orleans......_--- Above zero of gauge_ 13.1 9.0 
DEGTROEES . noc wnmaccon Above zero of gauge- 37.5 19.0 
RIE) Above zero of gauge_ 25.2 17.5 
Shreveport.__.._____. Above zero of gauge_ 16 2 11.8 
. Jae Above zero of gauge-_ 41.5 28.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











Pa! Recetpts at Ports. Stocks at Intertor Towns. | pecetpts from Plantat'ns. 
___| 1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 
Dec. 
7 - -|388,988|233,588)451,084|1,223,573 1,342,508|1,528,555|396,808|246, 196/489,478 





14. ./311,736/199,962 400,731)1,232,683 1,331 ,182)1,552,303|320,846)188,636'424,479 

















21 ~ -/265,780)180,499 339,577} 1,232,436 1 ,208,770)1,561,460|265,553|158,087,345,938 
28 - -/255,661 159,069/323,796) 1,255,901 1,328,743) 1,562,861 279,131 179,042 325,197 
Jan. | 1929. | 1928. | 1927 1929. | 1928. 1929. | 1928. | 1927. 


i | 1927. | 

4-_ .|188,298)110,324 238,809/1,240,631 aa 77,113 205,252 
11. ./172,340)117,331 264,749)1,203,459 1,261,688, 1,509,833)135,168| 83,487 284,220 
18. .|151,177|122,215 296,254/1,161,1401 217,543 1,487,981 108,858; 78,070 274,402 
26--|171,761 ani Paik 1,118,699 1,180,096, 1,467,429 129,320 82,958 238,380 











' ' 

1. .|155,731/139,567 235,198) 1,072,678 1,134,087) 1,404,189 109,710! 93,558 171,958 

8~ -|135,078}111,825 228,441/1,007,913 1,087,654 1,350,179, 70,313! 65,392 174,431 

16.-| 81,570}107,419 206,770) 966,412 1,049,1801,305,580 40,069 68,945.162,171 
a” 80,866 rer 936,027,1,023,120/1,279,194 50,481) 49,263 184,807 

ar. } } } 

1.-| 91,438) 62,281 196,159| 906,387 987,38411,224,580 61,798 26,545 141,545 

8..| 86,941) 70,755217,975 849,195 941,0431,168,286 29,749 24,434 161,681 








15. .'106,350! 73,234227,560 814,522 916,2461,097,531 71,677) 48,437 156,805 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,771,378 bales; 
in 1927-28 were 7,706,005 bales, and in 1926-27 were 11,- 
424,628 bales. (2) That, although the receipts at the out- 
ports the past week were 106,350 bales, the actual move- 
ment from plantations was 71,677 bales, stocks at interior 
towns having decreased 34,673 bales during the week. 
Last year receipts from the plantations for the week were 
48,437 bales and for 1927 they were 156,805 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 1926-27. 























1928-29. | 1927-28. 
March 14. 
Recetpts at— Stnce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| | 
IE. o dicswecnnenaned | $6,000! 1,917,000 135,000! 1,994,000! 77,000 '2,083,000 
| For the Week. Since August 1. 
Exports 
from— | Great | Contt- \Japané&'| Great Contt- \Japan &| 
'Britain.| nent. China. Total. | Britain. nen. | China. | Taal. 
Bombay— | | | | 
1928-29__! 1,000 39,000 45,000 85,000 32,000, 511,000 979,000 1,522,000 
1927-28._! __..| 18,000! 50,000’ 68,000 44,000 360,000 655,000/1,059,000 
1926-27..| -..-| 14,000' 32,000) 46,000 5,000! 223,000/1,098,000,1,326,000 
Other India- | | | iit 
1928-29._| 9,000 3,000 --.--' 12,000 79,000 325,000} ----.- | ’ 
1927-28..| 5,000) 1,000; -...| 6,000) 71,500; 333,000) ------) 404,500 
1926-27..| -...| 17,000 -...| 17,000 27,000 248,000} ------ 275,000 
Total all— | | 
1928-29__| 10,000 42,000 45,000 97,000 111,000 836,000) 979,0001,926,000 
1927-28. .| 5,000 19,000) 50,000 74,000 115,500 693,000) 655,000 1,463,000 
1926-27..| ._..! 31,000) 32,000 63,000 32,000 471,00011,098,000.1,601,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
49,000 bales. Exports from all India ports record an increase 
of 23,000 bales during the week, and since Aug. 1 show 
an increase of 463,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































| 
Alexandria, Egypt, 1928-29. | 1927-28. 1926-27. 
Mar. 13. 
Receipts (cantars)— 
4 en | 75,000 \| 125,000 | 210,000 
wt = eo 6,896 953 5,100,344 6,865 ,043 
This | Since || This | Since || This | Since 
Export (bales)— Week.j|Aug. I Week.j;Aug. 1.|| Week.|Aug. 
ye ee 4,900)132,673)| 4,750,103 ,609)| 8,250/169,799 
To Manchester, &c_...-- ~---(125,114|} 8,000)111,055 ~==- 134,767 
To Contin’t & India- ---- 15,000,344 .968 | 7,250/280,969|| 7,250\/258,635 
yy | SE ee 11,000 125,029, 300| 92,547 300} 93,114 
Total exports_--------!30,000'728,184! 20,300'588,180115,8001656,315 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Mar. 13 were 
75,000 cantars and the foreign shipments 30,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is steady. Demand for yarn is poor. 



































We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 
1928. 1927. 
8% Lbs. Shtrt- | Cotton 84 Lbs. Shért- | Cotton 
32s Cop | ings, Common |Middl'¢| 3232 Cop | ings, Common |Mtddl's 
Twist. to Finest. |Upl'ds.| Twist. inest. | Upl'ds. 
Dec— | 4d. 4. |s.d. s.d a. | a. 4. {s.a. s.d.| 4. 
7...-|154@16%/13 3 @135 | 10.63 |15%@16%/13 1 @13 4 | 10.68 
14___-|154%@16%|13 3 @135 | 10.69 |154%@16%/130 @13 4 | 10.68 
21_---|1536@164%|13 3 @135 | 10.58 |15%@16%|13 2 @137 | 10.88 
28___-|15% @16%|13 3 @135 | 10.63 |15%@17 |134 @141 | 11.06 
Jan.— 19/29. 19/28. 
4_...|15% @16%|13 3 @135 | 10.50 /15%@17 0/113 5 @141 | 10.92 
11__--|154% @16%\13 3 @135 | 10.50 |154@16%/13 5 @141 | 10.90 
18..-.115%@16%|13 3 @13 5 | 10.63 |15%@16%\13 7 @141 | 10.62 
ince 1544@16%|133 @136 | 1048 15 @16%'136 @140 | 10.32 
Feb.— | 
1_...|15% @16%|13 3 @136 | 10.35 |14%@15%|138 5 @137 9.79 
8....115 @16 |133 @135 | 10.34 |14%@16 0/13 5 @137 | 10.07 
15....|15%@16%|13 3 @13 6 | 10.43 |14%@16%|13 6 @140 | 10.25 
22____|15%@16%|13 3 @136 | 10.49 114% @16%/13 6 @140 | 10.40 
Mar.— 
1_.--|15% @16%|13 4 @137 | 10.75 |15 @16%|135 @137 | 10.63 
8_121|1554@16%|13 4 @13 7 | 11.12 |15 @16%4|/13 5 @137 | 10.54 
15....'15% @16%'13 4 @13 7 | 11.14/15 @16%'13 5 @137 ! 10.77 








SHIPPING NEWS.—As shown, the exports of cotton 
from the United States the past week have reached 133,549 
bales. The shipments in detail, as made up from mail 
and telegraphic reports, are as follows: 


Bales. 


MOBILE—To Liverpool—March 2—West Madaket, 1,521-_-- 
March 8—Dakotian, 3,161-- S 
To Rotterdam—March 7—Hastings, 160____-_-_----------- 


To Antwerp—March 7—Hastings, 150____-_- 
To Manchester—March 8—Dakotian, 2,731 
To Bremen—March 7—Braddock, 1,461____--------------- 
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Bales. 
eee ee Jenne — sesh 6—Siljestad—3,380; Santos 








we 2,210__- 9—Snestad, 950; Independence, 
479" __March (nested ee eee 14,519 
To Unine - Merck 6—Siljestad, 1 ,695___ March 9—Snestad, 
ey NS, Mild Hid bah dn di oaiabsenasedicanewod 2,730 
To Liverpool—March 5—Westward Ho, 1,976._..March 8— 
I i a i 6,708 
To Manchester-——March 5—Westward Ho, 1,143_._.March 8— 1.860 
To Havre—March 8—Deer Lodge, 515.._.March 9—Niagara, 2.184 
To Suniirk—March 8—Deer Lodge, 50_..March 9—Niagara, 1.002 
To Ghent—March 8—Deer Lodge, 350____________-_____--- 350 
To Rotterdam—March 8—Deer ae le talnen sien callie akgiaainel 653 
To Bremen—March 8—Cockaponset, 2, 3153 ~~ “Niarch 11— 
ECL GIL, 0 MEAL awn abaddéteneleawoed 6,223 
To Barcelona—March ek * ee re ‘ 
To Oporto—March 11—Carlton, 4,200__..--.-------------- 4,200 
To Passages—March 11—Carlton, 100___.__.-------------- 100 
NEW ORLEAN S—To Liverpool—March 2—Dakotian, 100 add'1_- 100 
To Genoa—March 7—Monfiore, 5,225; Topa Topa, 2,540_--_ 7,765 
To Leghorn—March 7—Monfiore, 100___........._-------- 100 
To Barcelona—March 13—Sapinero, 629_..---------------- 629 
To Bremen—March 7—Oakwood, 732__........_---_.--.-- 732 
To Rotterdam—March 7—Oakwood, 698____..-_----------- 698 
To Japan—Marc 7—Snestad, 4 /000- --March 5—Santos 
a Ns adic ka cas ks wi te aliases ca tacos aks a Ja sn da as ce 4,825 
To Havre—March 9—Winston Salem, 960_..March 13— 
po | a er eS peers re 1,484 
To Ghent—March 9—Winston Salem, 1,050_-_------------ 1,050 
To Murmansk—March 8—Greenwich, 900____.___.....----- 900 
To Oporto—March 9—Carlton, 100____......._.___-_------ 100 
To Vera Cruz—March 9—Sinaloa, 600__-.----------------- 600 
To Cartagena—March 9—Parismina, Ds nbbdtustna ses baw s 25 
To Guayaquille—March 9—Parismina, 340______..____.._-- 340 
PENSACOLA To Liverpool—March 5—West Madaket, 29____- 29 
SAN FRANCISCO—To Liverpool—March 2—Challenger, 200; 
DE, SEs it tri nh ane kets awinn cs 602 
To China—March 1—President , Saar 400 
HOUSTON—To Barcelona—March 8—Jomar, 2,124__----------- 2,124 
o Japan—March 6—Siljestad, 6,688...March 8—England 
Maru, we |: 12—Snestad, 6,683_.............. 17 ,646 
To China—March we, . 62 See ee J 
a Bremen—March 9—Humber . |. NS aaa eee 6,495 
To Hamburg—March 9—Humber Arm, — eer a 5 
NORFOLK—To Liverpool—March 11—Kearney, 124...March 
pe ee ee a eae eee 2,649 
To Manchester—March 12—-Manchester SS See 1,120 
To Bremen—March 12—Crefeld, 1,140_......_.-_-..------- 1,140 
NEW YORK—To Liverpool—March "7——Athenia, RS 862 
To Lisbon—March 8—Hennay, 150__......._.._____---_--- 150 
To Vigo—March 10—Cristobal Colon, 100 100 
To Harve—March 13—De Grasse, 410____- 410 
To Antwerp—March 8—Huronian, RE ee ae 31 
To Bremen—March 13—Muenchen, 250.....----------.--- 250 
LOS aX eee Havre—March 8—-Notre Dame de Fourviere, 1.375 
To Liverpool—March 9—Drechtdijk, 4,804___..._-..-__ __-- 4,804 
To Japan—March 9—Atlantic Maru, 7,000...March 12— 
Po) he OT © ee er ee areriayeaaes 7,014 
To Ze ee 12—Schwaben, 500_..Mar. 10—Gooten- 
a a ye ye en oe, es a 2,600 
SAVANNAH—To Genoa—March 13—Topa Topa, 892........--- 892 
ame oy 1 o> lrg Liv 1—March 13—Tulsa, 745---------- 745 
To Manchester—March 13—Tulsa, 400__.__.____-------_-. 400 
WILMINGTON—To Genoa—March 15—Ada O. 3,300_-_------. 3,300 


TEXAS CITY—To Liverpool—March 6—Historian, 563_--------- 563 
To Manchester—March 6—Historian, 950_............---_- 
To Bremen—March 6—Cockaponset, 1,670 
To Japan—March 6—Independence, 1,204 


ED oo: cic MRNA a bie i enone ee 133,549 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 


Feb. 22. Mar.1. Sine, 8. Mar. 15. 

Sales of the week_....__._....-- 30,000 50,000 5,0 37 ,000 
Of which American___._-_---- 19,000 28,000 27 ,000 22 ,000 
DOT GEER oc iccuccmbnmuee 1,000 1,000 1,000 1,000 
MORWEEEOE bien ccncccanscanene 61,000 57 ,000 67 ,000 66 ,000 
: | est Seat 970,000 998,000 1,009,000 1,006,000 
Of which American___..._-_-- 697,000 716,000 715,000 722,000 
"be mea... eek ceces ,000 109,000 71,000 67 ,000 
Of which American___.___-- - 21,000 3,000 35,000 54,000 
Amount GHOGS ....ocuccccnccnnso 265,000 203,100 200,000 189,000 
Of which American__________- 173,000 130,000 120,000 100,000 


The tone of the Liverpool market for spots and futures 
each day of the — week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, Quiet 

12:15 and Steadier. Quiet. Good Moderate | Moderate 

P.M. unchanged. inquiry. demand. demand. 
Mid.Upl'ds 11.12d. 11.13d. 11.07d. 11.084. 11.12d.| 11.144 
Sales_.... 4,000 6,000 6,000 7,000 7,000 7,000 

Futures. Steady Steady Steady (St’dy,2pts.| Steady Steady 
Market 6 to 8 pts.|6 to 10 pts.|5 to 8 pts.'adv. to ipt.'2 to 4 pts./3 to 4 pts. 

opened advance. | advance. decline. decline. decline. advance. 
Market, Q’t unch’d|Q’t but st’y Quiet Steady (Q’t unch’d Quiet 

4 | 22m. ge RS ad Be Lg An to 5 pts. (4 to 8 pts. 

P.M. advance. | advance decline advance decline. advance. 





Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. Tues. LL Wed. | 























Thurs. | Fri. 
Mar. 9 ; 
to (12.15)12.3012.15; 4.00 12.15) 4.00 12.15) 4.00112.15 4.00/12.1 4.00 
Mar. 15. Dp. M.D. m.p. M.D. M.D. m.|p. m.|p. M.D. m.|p. M.D. m./p. m./p. m. 
la) 4. | a. | a. afalelalal« ad. | a. 
I ik ahs Aviad winkin Palade Sale’ ahloe anlde aiisd VaR abee sined ouks bee odes 
SLE SERN TAOS AEROS ERs | ERNEST TE “ARE ET See Ce Dee 
OO SS 110.80 10.83 10.82 10.77,10.74/10.78 10.81:10.82 10.78 10.84:10.83 
April. _- - -- 10.84 10.87 10.86 10.81:10.79'10.82 10.86 10.85 10.81)10.88)10.87 
May... - --/10.90 10.93 10.92 10.87 10.8510.88 10.92 10.92 10.89 10.95:10.94 
June... - -- 10.88 10.92 10.90 10.85 10.84'10.87 10.91 10.91 10.88 10.94 10.92 
Re eae 10.89 10.93 10.91 10.86 10.85:10.88 10.92 10.92 10.89 10.95 10.95 
COS Eee aa 10.83 10.86 10.85 10.80 10.79 10.81 10.85 10.85 10.83 10.90 10.90 
September ----|.. ~.'10.77 10.80 10.79 10.74:10.75 10.76 10.79 10.79 10.77 10.86 10.85 
SS Ee eee 10.70 10.75 10.74 10.69 10.69 10.71 10.73 10.73 10.72 10.80 10.80 
November -.-.-'_. ~- 10.67 10.72 10.72 10.66 10.66, 10.68 10.70 10.70 10.70 10.76 10.78 
December _-.--'.. ~. 10.67 10.72 10.72 10.66 10.66 10.68 10.70 10.70 10.70 10.76 10.78 
January (1930)|_. ~. 10.65 10.70 10.70 10.65 10.6510.67 10.69 10.69 10.69 10.76 10.76 
ee Te 10.63 10.69 10.69 10.64 10.65 10.66 10.68 10.68 10.68 10.75 10.75 
7 Se ae 10.61 10.68 10.68 10.63 10.65 10.66 10.68 10.68 10.68 10.75 10.74 
Friday Night, March 15 1929. 
Flour has not got out of the rut. The trading keeps 


within comparatively narrow bounds. Mill agents and job- 


bers called business moderate and confined for the most 
part to carlots. Many buyers have contracted ahead on 
sufficient scale to relieve them of anxiety. 

Wheat has advanced during the week on reports of dry 
weather in the Northwest and Canada and damage by 
high winds and low temperatures in Kansas and Illinois. 
Also the Argentina shipments this week turn out to have 
been much smaller than those of recent weeks. On the 9th 
inst. the market acted oversold and rose 3c. from the early 
low closing 15g to 2c. net higher for the day. Septem- 
ber showed the greatest advance. Liverpool closed firm 
and unchanged to 4d. higher with dry weather in Australia. 
Some mention was made of dry weather also in the Ca- 
nadian Northwest. Since last fall the rainfall in the North- 
west of Canada has been much below the normal. Eastern 
and foreign interests took the selling. Export demand was 
poor with no sales reported. It was claimed that No. 2 
hard winter at the Gulf was to be had at below a parity 
with No. 3 Manitobas and Australian. On the 11th inst. 
prices advanced for a time sharply on dry weather in Can- 
ada and complaints of damage to the crop in Kansas and 
the Southwest. But later on an increase in the visible 
supply and profit-taking caused a reaction and the ending 
was 4% to %c. lower at Chicago and % to 1c. lower at 
Winnipeg. The United States visible supply increased last 
week 562,000 bushels against a decrease in the same week 
last year of 1,508,000 bushels. The total is now 123,994,000 
bushels against 69,849,000 a year ago. There were private 
reports of high winds in Oklahoma and Kansas which 
aroused fears of damage. The plant, it is said, has a very 
short-root growth and is poorly stooled and rain was needed 
to pack the soil. Later the increase in the visible supply 
and the setback at Winnipeg caused selling on so large a 
scale that prices closed at the low of the day. Export de- 
mand at the seaboard was slow. The world’s shipments of 
22,068,000 bushels were the largest on record against 18,- 
568,000 last year. On the 12th inst. prices advanced 2% 
to 25¢¢c. on reports of damage in Texas and Oklahoma, some 
injury in Kansas by high winds, dry weather in Canada and 
in the Northwest and heavy buying by the Southwest. In 
Europe some damage was reported to winter wheat. Rains 
were predicted for the Southwest but had no effect. Dull- 
ness of the export trade was also ignored. Evidently the 
market had been oversold. Some 300,000 bushels mostly 
Manitoba sold for export. Large arrivals in Europe of 
Argentina wheat and a decline in Liverpool of % to %4d 
had no effect at Chicago or Winnipeg. 

On the 13th inst. prices after being higher early de- 
clined later and wound up for the day at a loss of % to 
54c, Winnipeg was down 4 to %c. Other markets were 
generally lower. The cables were disappointing, South- 
western crop reports were more favorable, the forecast 
was for warmer weather and there was a lack of important 
export demand. The Government weekly report on the 
other hand was rather unfavorable. It stated that warmer 
weather was needed in the Great Plains area and that un 
doubtedly there had been considerable winter killing espe- 
cially in Pennsylvania. And many complaints were received 
of alternate thawing and freezing. On the 14th inst. prices 
ended 4% to %ec. lower with considerable liquidation of 
July. The fluctuations were nervous within a range of 
11% to 2c. High winds and winter killing-was reported from 
Kansas, Nebraska and some loss of acreage said to have 
occurred in Illinois, Indiana and Ohio. The Kansas weekly 
weather crop report confirmed the damage from high winds 
in the southwest and extreme western counties of that State. 
Selling against offers and because of a report that India 
was offering several cargoes for resale caused a setback 
from the highest prices. Export demand at the seaboard 
was poor. To-day prices closed % to 5gc. higher with ex- 
port business of importance lacking and better cables than 
due. The comparatively small exports from Argentine for 
the week influenced Liverpool. Unfavorable reports came 
from the Southwest. Yet the weather was favorable. Gen- 
eral rains fell in the winter wheat States east of the Mis- 
sissippi River. Final prices show an advance for the week 
of 2% to 3%c. 


4 -RICES OF WHEAT IN NEW YORK, 
BAe COMES mR Sat. Mon. Tues. Wed. Thurs. 


iw. SO, oo cbde cessacskeweeute 158% 158% 160% 160 159% 16034 
DAILY CLOSING PRICES OF WHEAT FUTURES oe CHICAGO, 
Sat. iow: Tues. 13856 eee 135% 
N a a cis sae shah aos aa 123% 123% 126 2 A 
7 ge or SE A Le Sh aS 1283%% 128 130% ieee 129 
July delivery ...-.-.---22-ceee- 131% 130% 133% 1326 131% 139 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. ie Aer 7 lov oo vic 
0 OO EPPO OO 130% 130% 132% 1324 131% 1: 
rd oa papell a 132% 131% 134% 134 133% 133% 
October delivery.-.------------- 132 3% 131% 133% 133 132% 131% 


Indian corn shows little net change. Trading has been 
light, no export demand has appeared and in fact the week 
has been without striking features of any kind. Stocks are 
liberal but the feeding on farms is said to be on a large 
scale. On the 9th inst. prices advanced 1 to 1c. owing 
largely to the rise in wheat. Selling was apt to be rather 
large at $1 or above for May; 70,000 bushels sold of No. 3 
mixed corn sold at Kansas City to go to Chicago at 5c. 
under May. ‘The country sold 35,000 bushels. ‘The spot 





basis was firm. Selling pressure was lacking in the futures 
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speculation. On the 11th inst. prices closed % to 1c. 
lower largely under the influence of the decline in wheat. 
There were purchases of 135,000 bushels to go to Chicago 
from Kansas City on the basis of 5c. under May for No. 3 
mixed. The weather forecast was unfavorable for the 
movement of corn but this was offset by lower cables from 
Buenos Aires and Liverpool, lack of export business and 
more favorable weather in Argentine. In the United States 
country offerings to arrive were fair, which had some ef- 
fect on cash prices. They were unchanged to 1c. lower, with 
one of the large local industries withdrawing from the 
market after early trading. The United States visible sup- 
ply increased 866,000 bushels against an increase of 3,149,- 
000 in the same week last year; total 34,167,000 bushels 
against 44,147,000 a year ago. On the 12th inst. prices 
advanced %4 to %4c. with no export trade nor any specula- 
tive life despite the example of wheat. Terminal markets 
continued to offer cash corn to Chicago on a fair scale 
and there was weakness in the Chicago cash market. Book- 
ings were reported of 50,000 bushels from Kansas City 
and 15,000 from Milwaukee. Country offerings to arrive 
were not large but Illinois sold 20,000 bushels to Chicago. 
Primary receipts were much smaller than they were last 
year. New Argentina corn was said to be offering for early 
shipment at under American prices. Canada wants Ameri- 
can corn on the reopening of navigation. 

Consumption and disappearance since Nov. 1 has been 
1,883,000,000 bushels as compared with 1,867,000,000 bush- 
els last year, a decrease of 34,000,000 bushels as based on 
Government returns. These figures though smaller than 
some of the private estimates show a very heavy consump- 
tion as the season started with empty bins; and on the 
average of consumption with previous years is expected 
to end the season in the same condition. On the 13th inst. 
prices ended % to %c. lower in sympathy with wheat and 
no export business to talk about. Argentina was said to 
be offering. new corn for April shipment from the Plate 
at comparatively cheap prices to European markets. On 
the 14th inst. prices ended % to %e. net lower with trad- 
ing small. The weather was favorable for moving the crop. 
No export business was done. The best foreign bid for 
American corn afloat at Liverpool was 39s. The South- 
west was offering corn to Chicago. Kansas City sold a 
little for that purpose. Eastern demand was rather light. 

To-day prices ended 4 to %c. net higher with no pres- 
sure to sell and rains general in the leading States. For 
the week, however, there is a decline of %4 to %c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I DG ine KS ddeo et nmenn 116% 115% 117% 116% 116% 116% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivary............s--<. 97% 96% 96% 96% 95% 96 
eae eee 100% 99% 100% 99% 99 99 
PU GREE | wcctavewdasanccnces 103% 102% 103% 102% 102% 102% 


Oats have been rather irregular, but on the whole, a frac- 
tion lower on the later months. Wet weather and floods 
have delayed seeding in parts of the Southwest. But on 
the other hand, farm reserves are unprecedentedly large. 
On the 9th inst. prices closed unchanged on the later months 
to 4c. higher on March and May on covering of shorts. 
On the 11th inst. prices after an early rise fell 4 to e. 
in sympathy with other grain. The Eastern houses sold 
freely. Southwestern shorts covered. The visible supply 
decreased 227,000 bushels for the week, while shippers re- 
ported a fairly active shipping demand, with local sales 
at 83,000 bushels. The large farm reserves act as some- 
what of a deterrent en buying for long account. The United 
States visible supply decreased last week 227,000 bushels 
but a year ago the decrease was 1,021,000 bushels. The 
total is 14,671,000 bushels against 18,770,000 a year ago. 
On the 12th inst. prices advanced % to %c. in response 
to the rise in other grain, though the weather forecast 
was good for the growing crop. Commission heuses took the 
offerings and early sellers had to bid up prices to cover 


later. Seeding is reported under way in parts of Okla- 
home. Some stress the large supplies and large farm re- 
serves. On the 13th inst. prices were influenced largely 


by the action of wheat and corn. They ended ce. higher 
on March and 4c. lower on other months. On the 14th inst. 
prices ended unchanged to %c. net lower with little specula- 
tion but a good demand for Chicago’s small receipts. In 
the Southwest some seeding is being done. 

To-day prices closed 3% to %c. lower at Chicago and % 
to %ec. down at Winnipeg. Demand was small, and cash 
markets quiet. Barley was weak. There was some sell- 
ing on reports of feeding trouble with American barley in 
England. Final prices show an advance on March for the 
week of 4c. while other months are % to %4ec. lower. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
7 Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 60% 60% 61 61 61 6034 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery................. 47% 4634 47% 47% 47% 47% 
BERT OTN ok ncn non ncinnamesimir 50 49 50 49% 49% 49 
ee aes 49% 49% 49% 49% 49h 48% 


DAILY CLOSING PRICES OF OATS FUTURES 


IN WINNIPEG. 
Sat. Mon. Tues. i 


Wed. Thurs. Fri 


May delivery_....-.._._-------- 565% 56% 57% 56% 56% 555% 
Rs on cca mact 57% 57% 58% 57% 57% 56% 
October delivery__.__----------- 5446 54% 55% 554% 55% 54% 





Rye has advanced especially on the May delivery. There 
is some fear that the crop will be smaller this year coin- 
cident with the possibility at least of a good demand from 
Europe. On the 9th inst. prices ended 1% to 2c. higher 
with shorts covering as wheat advanced. On the 11th inst. 
prices fell 4 to %c. after an early rise of %c. Commis 
sion houses bought on the way down. The United States 
visible supply increased last week 181,000 against 246,000 
a year ago. The total is 6,599,000 bushels against 4,571,- 
000 a year ago. On the 12th inst. prices advanced % to le. 
with wheat rising and commission firms good buyers. Firm 
Northwestern markets helped rye at Chicago and there 
was no great pressure. On the 13th inst. prices followed 
those of other grain downward and ended at a decline of 
1 to1%c. On the 14th inst. prices ended % to 1%c. lower 
after a firm opening. Trade was dull. To-day prices closed 
Ze, lower to %c. higher. In other words, the tone was un- 
settled. July ended rather weak and March firm. There 
was no great speculative interest and the cash markets were 
slow. Final prices ‘show a rise for the week of %4 to 4%c. 
the latter on May. 


LY CLOSING PRICES OF RYE 
ren Sat. Mon. Tues. 


FUTURES IN CHICAGO. 
Wed. Thurs. Fri. 





Bageh GRIVEET....-ccccccccsccse 111 110% 111 110% 108% 109% 
Sey aanvery .. ttiwehnensahane 112% 111% 112% 111 110% 110% 
JULY GRIVEET .cccucceccscannnnss 112% 112% 113% 111% 111% 111% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

NO, 2 PUR LAD wn oncneccre 60% | No. 3 White. .....--..cc<s $0%4 

No. 2 hard winter, f.o.b....1.41% | Or BD Gees ascsécascves - 59 
Oorn, New York— Rye, New York— 

a 2 — PEE Pr 1.1855 B Lo Soe ys: ee ~-1.24% 

4%; eer ee " | Barley, New York— 
aac atet \ FEE ceseudsscnsesses - 88% 
FLOUR. 

8 RUB cccoccce $6.30 @$6.75| Rye flour tents... .. $7 .40 @$7.65 
Sheane "Pees spring.... 5.65@ 6.00| Semolina No. 2, pound- 3 
Soft winter straights... 6.25@ 6.65| Oats goods.......-...- 2. 2.95 
Hard winter straighte_. 6.15@ 6.50/ Corn flour__.....--.--- 2.75@ 2.80 
Hard winter patents... 6.50@ 7.00) Barley g — 
Peeve reas: FUSS Rerewecs | 2” 

‘an ‘ aa 85 | ‘an x a 
Gly mills... seat ae 8.55@ 9.25) ik ee 6.50@ 7.00 


For other tables usually given here, see page 1681. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 8 as follows: 


The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following estimates from reports and data furnished by crop 
correspondents, field statisticians and co-operating State Boards (orDepart- 
ments) of Agriculture and Agricultural Celleges: 


UNITED STATES GRAIN—STOCKS ON FARMS MARCH 1 AND SHIP- 
MENTS OUT OF COUNTY. ° 




















Stocks on Farms March 1. Percentage of Previous 
Year. Crop Shipped and to Be 
Per Cent of Shipped Out of 
Bushels. Previous Crop. | County Where Grown. 
Corn— 
5-yr. average—1923-1927_| 1,093,703,000 a — 
10-yr. average—1918-1927.| -.---------- 40.0 18.7 
c_ ees 1,134,191,000 42.1 16.6 
ee Serer 1,011,908,000 36.6 18.2 
0 eae er 1,029,572,000 36.3 19.1 
Wheat— 
5-yr. average—1923-1927_ 127,270,000 silt m 
10-yr. average—1918-1927.| ------------ 17.0 63.7 
SE mrt 130,274,000 15.7 69.8 
1 A ae ee eee 130,944,000 14.9 73.4 
lh ee 148,813,000 16.5 73. 
Oats— 
5-yr. average—1923-1927- 480,092,000 mshi uly 
10-yr. average—1918-1927_| -.---------- 37.2 26.3 
IR cc ccanihnnnane’ a 421,897,000 33.8 21.9 
LE eter tore pera 373,167,000 31.6 19.4 
aS ee 501,321,000 34.6 21 
Barley— 
5-yr. average—1923-1927- 43,882,000 mee — 
10-yr. average—1918-1927_| ~.---------- 25.2 36.2 
Do, ia et epee RG TENGE 39,183,000 21.2 30.3 
J ae ee 61,972,000 23.3 33.1 
a ee re 97,050,000 27.2 33.1 
Rye— 
4-yr. average—1924-1927~_ 8,345,000 15.4 55.7 
| Sarees 5,897,000 14.5 52.6 
a eae 7,881,000 13.5 65.5 
J) re eee s : 5,564,000 13.3 56.6 





The merchantable proportion of the 1928 corn crop is about 83.1%, 
compared with 73.1% of the 1927 crep and 71.1% of the 1926 crop; the 
10-year average being 78.9%. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 12.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 12, follows: 


At the beginning of the week an area of low pressure was central over 
the northwestern ke region, while another depression was charted off 
the New England coast. Precipitation had fallen in the wake of these 
storms over the East as far south as North Carolina and also over the 
Northwest. By March 6 the northwestern “‘low’’ had moved to New 
England, attended by general snow over the Lake region and the North- 
east. Temperatures had fallen in the central valley sections, with a wide- 
spread area ha a drop of 20 degrees to 30 degrees in 24 hours. The cold 
weather reached the Atlantic coast on the 8th, but there was a reaction to 
warmer over the northern Great Plains and the Southwest, due to two areas 
of low pressure which obtained over Minnesota and Colorado. The Colorado 
“low’’ moved southward into the Gulf; the northern one moved rapidly 
eastward, but was attended by only slight precipitation. An extensive 
‘*high’’ prevailed over central sections on the 9th, with much colder weather 
reported over the northern Great Plains; this anticyclone moved eastward, 
bringing colder weather to much of the East, although it was warmer toward 
the close of the week. Precipitation was rather light and scattered during 
much of the week, but toward the close there was general rain or snow 
reported over most of the Pacific Coast States and some adjoining sections 
to the eastward. 

The data in the table on page 3 show that the week, as a whole, was 
colder than normal from the Mississippi Valley eastward and was unsea- 
sonably warm in most sections to the westward, except along the immedi- 
ate Pacific coast. In most eastern districts the mean temperatures for the 

iod were from 2 degrees to as much as 8 degrees subnormal, but in the 
ississippi Valley they were but slightly deficient, except in some northern 
localities. It was especially warm over the central and northern Great 


y 
Plains and in most Rocky Mountain States, with the temperatures for the 
week averaging from 6 degrees to as much as 13 degrees above normal. 
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Some low temperatures for the season occurred about the middle of the 
week in the States from the upper Mississippi Valley eastward, with sub- 
zero minima reported from a aumber of localities. zing was not 
repenyea from first-order stations south of central South Carolina and the 

die portions of the east Gulf States, while in the middle West the line 
of freeaing extended Hog f to central Oklahoma and extreme northwestern 
Texas. Some unusually low temperatures for the season occurred in south- 
eastern Fiorida, with frost in the Everglades. 

Precipitation was generally much lighter than has occurred in recent 
weeks quite generally over the eastern half of the country. In the South- 
east, where rainfall has been extremely heavy, practically none occurred in 
many districts, and sunshine was generally abundant. Generous rains 
fell in limited sections of the west Gulf area, and also in much of California 
where drought has been severe. 

In the eastern Cotton Belt there was marked improvement in conditions, 
es lily in the Carolinas and Georgia where the fair, sunshiny weather 

ed out the soil rapidly and permitted a resumption of field operations on 
uplands and well-drained soil. In general, however, the ground continued 
too wet to work and but little an for planting is yet possible. 
Frost did some damage to vegetables in the Florida Everglades, but rains at 
the close of the week in the southeast portion were beneficial. The seeding 
of potatoes was in progress as far north as Virginia; this crop is being planted 
late on the eastern shore because of previously unfavorable weather. ‘Truck 
improved quite generally in the Southeast. In the western Cotton Belt 
conditions were generally favorable and field work made fairly good progress. 
except in those sections where the soil continued too wet, principally in 
eastern Oklahoma and in lowlands just west of the Mississippi River; the 
season is generally late. Beneficial rains occurred in central and adjoining 
western and southwestern rtions of Texas. ; 

In the interior valleys little field work was possible. The soil, where 
thawed out, was mostly too wet, and is still frozen as far south as Kansas 
and Missouri; some plowing was done as far north as southern Kansas. 
Over the great western grazing sections the mildness was very helpful to 
livestock, being a great relief from the extremely trying conditions that have 
been experienced during the severe winter. Snow disappeared rapidly, and 
some range is now open in the Northwest, but heavy snow cover continued 
in some upper Mississippi Valley sections. Rains in California were welcome 
for gates and other growing crops. 

SMALL GRAINS.—Winter wheat needs warmth in the southern Great 
Plains, but, in general, weather conditions in the western half of the belt 
were rather favorable, except in the western third of Kansas and south- 
western Nebraska where harm resulted from blowing of the top soil. In the 
eastern belt there were many complaints of unfavorable alternate thawing 
and freezing, but otherwise conditions were mostly favorable. Reports 
indicate that considerable wheat has been winterkilled in some middle 
Atlantic sections, particularly in Pennsylvania. In the far Northwest 
wheat continues to look well, while in Montana the soil is absorbing much 
moisture from melting snow. In California rains were beneficial, and cereals 
made satisfactory advance in the Southern Sates, with some oats seeded 
during the week as far north as southern Kansas. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia._-Richmond: Temperatures moderate; precipitation light. 
Unfavorable for farm work until latter part of week, when soil condition 


improved. Potato planting under way, but late on eastern shore. Winter 
grains fair to good. Pastures greening. Favorable for fruit buds. 
North Carolina.—Raleigh: Temperatures variable; freezing to coast 


Sunday. Rainfall light, and fresh to strong winds drying soil, which is 

more favorable for working, outside flooded areas; still heavy overflow on 

coastal plain. Lettuce, carrots, cabbage, and peas improved. Planting 

= and preparing to plant beans. Shrub and some fruit buds swelling 
south. Small grains fairly good progress. 

South Carolina.—Columbia: General winter cereal and truck improve- 
ment, incident to more sunshine, drying winds, and reduced rainfall, but 
growth checked by low night temperatures at week-end. Much spring 
truck being planted and potatoes sprouting on coast. Peaches show 
scattered bloom and tree fruits show practically seasonal development. 
Flood situation in streams improving, but soil too wet for much plowing. 
Forest trees greening perceptibly. 

Georgia.—Atlanta: Week moderately cold, without much precipitation, 
but soil hardly dry enough to plow, except on uplands where work is pro- 
gressing slowly. ivers in lower courses still very high. Some winter oats 
and wheat washed out, but damage not serious. Planting  sicaaacees and 
bedding sweet potatoes begun. Strawberries ripening in south. 

Florida.—Jacksonville: Cool and dry, except rain in southeast on last 
day. Planting corn advanced in all divisions; early doing well in central and 
much up in north. Melons and truck damaged by high winds and frost 
damaged truck in Everglades. Potatees, squash, and cucumbers good 
progress, but nights too cool. Shipping citrus, strawberries, and truck 
continued. Planting cane active in south. Rain needed badly on uplands. 

Alabama.—Montgomery: Temperatures averaged somewhat below nor- 
mal; scattered, light rains on four da Soil too wet in most sections for 
plowing and little farm work accomplished. Condition and progress of oats 
continue mostly fair to good. Pastures mostly poor, but improving. Plant- 
ing potatoes progressing in some localities, except where damaged by rains. 

ter crops doing well in coast section and some sections of northwest. 
Buds of satsuma orange trees in coast section swelling; peach trees blooming 
in south and central portions. 

Mississippi.—Vicksburg: Mostly moderate temperatures and generally 
fair, except light, precipitation on Friday and Saturday. Some farm 
work accomplished, although now behind seasonal average. Development 
of vegetation also belated. Progress of peetuess and truck fair to good. 

Louisiana.—New Orleans: Mostly light rainfall and moderate a 
atures favorable for truck, oats, and cane, but more sunshine n ed. 
Strawberries ripening. Pastures poor to fair, but improving. Plowing 
pereree resumed and progress fair. Some planting of corn, cane, and 

atoes. 

Teras.—Houston: Warm, with good rains at close of week in much of 
central and adjoining southwest and west; light elsewhere. Weather 
favorable for growth of vegetation and field work, which made good prog- 
ress, except in some droughty sections. Truck shipments large. Straw- 
berries ripening; fruit trees egy in south and east. Corn planting 
progressed favorably in eastern half of State and cotton planting in extreme 
south where some up. Condition of ranges and livestock fair. 

Oklahoma.—Oklahoma City: Seasonable temperatures and mostly fair, 
except light to moderate rain at close of week. Favorable for farm activi- 
tives. Fair progress in plowing and planting oats, except in much of east 
ron where soil still too wet. Potato planting begun in east and south, 

heat made slow growth; condition generally fair to good, but needs 
a and sunshine. Pastures poor, but beginning toshow green. Season 
very late. 

Arkansas.—Little Rock: Weather very favorable, except light rains 
middie and last of week. Plowing progressing rapidly on highlands and 
some plowing on lowlands. Sowing oats and planting potatoes and gardens. 
Winter oats, wheat, meadows, and pastures starting nicely. Fruit in very 
good condition. 

Tennessee.— Nashville: Rain and show throughout State first of week 
and light rain later dried by high winds, while temperatures averaged below 
normal. Grains made little progress in west, but advanced in central and 
east. Livestock continue fair to good. Considerable plowing. 

Kentucky.—Louisville: Temperatures variable; daily freezing and thaw- 
ing unfavorable for grains. Precipitation light. Plowing commenced on 
hillsides and well drained uplands; seil draining and working well. 


THE DRY GOODS TRADE 
New York, Friday Night, March 15 1929. 

A comparison of the position of the textile trades with 
that of a year ago show most divisions in a considerably im- 
proved position. The majority of drygoods manufacturers 
have done good business over the past month or so and 
the information they have received from their salesmen and 
other sources about conditions in retail channels are for 
the most part encouraging them to expect a continuance of 
activity on something approaching the present scale, for 
some time to come. It is said that distributors’ stocks are 
unusually low, generally speaking, and while there has 
been litle modification of their hand-to-mouth buying policy, 








they are placing orders with more celerity and evident con- 
fidence than in previous seasons, as a result of the healthy 
consuming demand, and the improved facilities for pro- 
curing goods more exactly fitting their particular needs. 
Cotton goods are still adversely affected by an unsatisfac- 
tory price situation, but advances have taken place and 
the general undertone of the market is very steady. It is 
notable, as has been remarked, that theoretically, the 
firmer quotations for goods do not compensate for the rather 
sharp increase in the price of cotton. It remains to be seen 
whether the present prices in the speculative markets will 
be maintained. If substantial fluctuations occur, even on 
the bull side, cotton goods will probably suffer from the 
instability which will ensue. Woolen goods factors are 
selling a fair volume of goods. The future, in which the 
Wool Pageant looms very closely, continues to look bright. 
The situation in the floor-covering division is very favor- 
able. Offerings are of an extremely high standard, and 
are steadily proving their worth in attracting buyers. 
Prices remain steady, with every prospect of continuing 
so. 

DOMESTIC COTTON GOODS.—Business in the cotton 
goods markets continues on a large scale. The firmness 
of. prices which followed the recent rise in raw cotton, 
has been generally maintained, although there have been 
occasional reversions to rather narrow profit margins in 
some quarters. Mills are active and in many cases booked 
ahead for several weeks, while the situation in the retail 
trade does not appear indicative of any substantial slack- 
ening for some time to come. In fact, distributors are con- 
tinuing to develop the popularity of cotton fabrics with 
consumers, and the measure of their success is apparent 
in the large sales of dress goods, the improved production 
of which, both from the styling and quality points of view, 
is making a good impression on the public. At the same 
time, while goods are being sold freely, stocks in distribu- 
tor’s hands are unusually low, and the policy of low in- 
ventories seems to be in vogue throughout the retail trade. 
Furthermore, with consumption running high, mills are 
more fully engaged than for months past, with every pros- 
pect of continuity of activity into the next few weeks. The 
position of cotton goods, on the whole, is very much im- 
proved, with many factors expressing their satisfaction 
with the past month and looking forward to further good 
business in the future. The Association of Cotton Textile 
Merchant’s report for February emphasizes these better 
conditions. There are prospects of advances in price on 
some lines. The reaction in raw cotton after the compara- 
tively sharp rise, while it has held such potential advances 
in check, has had, if anything, a strengthening effect in 
finished goods markets, since some recession may be ex- 
pected to follow an advance, and the fact that the decline 
was so slight is indicative of intrinsic strength. Some con- 
structions of flannels have been pegged up half a cent. 
Printed goods continue to sell well, and reports are current 
that buyers are much less hesitant to take up new offer- 
ings than has been the case at corresponding seasons of 
other years. Print cloths 28-inch 64 x 60’s constructions 
are quoted at 5%c. and 27-inch 64 x 60’s at 5%c. Grey 
goods 39-inch 68 x 72’s construction are quoted at 8%c. 
and 39-inch 80 x 80’s at 10%e. 

WOOLEN GOODS.—While activity in some sections of 
the woolens and worsteds markets is rather slow, with 
business generally continuing to be only fair, favorable sen- 
timent does not appear to be much affected. The situa- 
tion at the primary end of the trade is unusually healthy. 
Manufacturers are maintaining production in a reasonable 
relation to demand, and, with the exception of certain iso- 
lated instances of price cutting, are holding prices on a 
steady basis. At such a time as this, with producers anxious 
to begin business on their new offerings, and salesmen com- 
peting keenly for orders, the danger of concessions is 
great, and the fact that few factors are yielding to the 
temptation to secure orders in this fashion, is encouraging 
evidence of the success of the Wool Institute’s policies. In 
comparison with this time last year, many mills have con- 
siderably more business on hand, and the American Woolen 
Company is reported as engaged in a much larger way. 
In the women’s wear division there are some complaints of 
slow demand, but stocks both in distributing and manufac- 
turing channels are low, and with the trade evils such as 
piracy no longer existing to a very harmful degree, it is 
pointed out that those mills most affected are in a good 
position for weathering a temporary slack spell. Follow- 
ing a change in the weather, retailers have experienced an 
encouraging call for men’s spring suitings and topcoatings, 
and manufacturers have received intimations from them 
that orders will probably be forthcoming if the weather 

‘ rmer. 

COOREIGN. DRY GOODS.—Sentiment in line markets is 
still favorable. Sales volume is considered satisfactory by 
many factors, and there are anticipations of developing good 
conditions in the future. Some factors believe that the 
next year or so will see a restoration of some measure of 
the one-time popularity of househeld linens. Only moderate 
activity is evident in Burlaps. Light weights are quoted at 
7.05¢e. and heavies at 9.35c. 
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NEWS ITEMS 


Arkansas, State of.—Bill Proposing $5,900,000 Note 
Issue Introduced.—A bill has been introduced in the Legisla- 
ture which would authorize the issuance of $5,900,000 in 
State notes, according to a report appearing in the ‘““Manu- 
facturers Record’’ of March 8. The notes, it is said, are to be 
based on revenue from the omnibus tax. The proposed 
division of the funds to be derived from the sale of these 
notes is reported as follows: 

State Hospital for Nervous Diseases, $3,250,000; Tuberculosis Sana- 
torium, $250,000; University of Arkansas, $650,000; Arkansas Teacher's 
College, $200,000; First District A. & M. College, Jonesboro, $100,000; 
Arkansas Polytechnic College, Russellville, $100,000; Third District A. & M. 
College, Magnolia, $100,000; Fourth District A. & M. College, Monticello, 
$100,000; Junior Agricultural School, Beebe, $200,000; Normal School of 
the Ozarks, Harrison, $200,000; armories for Arkansas National Guard, 
$200,000; cattle tick eradication, $400,000, and revolving school fund, 
$250,000. The notes, it is said, would be sold by the State Debt Board 
composed of the Governor, Secretary of State, State Auditor and State 
Treasurer. 

Boise, Idaho.—Court Confirms Legality of Special Im- 
provement Bonds.—Our Western correspondent informs us 
that on Feb. 28 C. H. Hartson, Judge of the District Court, 
handed down a decision which upholds the city in cases 
involving acts of the City Council in the authorization of 
bonds for paving and street imrpovement purposes. It 
is stated that bonds will now be issued to cover these 


expenditures. 


Chile (Republic of).—%$10,000,000 6% Gold Bond Issue 
Oversubscribed.—A $10,000,000 6 % external sinking fund gold 
bond issue of the Republic of Chile, offered on March 11, by 
the National City Co. of New York, at 93.50 and int., 
yielding 6.48% to maturity, was oversubscribed according to 
the bankers and the books closed. Bonds are dated March 1 
1929 and are to mature on March 1 1962. Coupon in denoms. 
of $1,000 and $500, registerable as to principal only. Prin- 
cipal and interest (Mar. and Sept. 1) payable in New York 
City in United States gold coin of the present standard of 
weight and fineness, without deduction for any present or 
future Chilean taxes, at the head office of the National City 
Bank of New York, fiscal agent. Interest shall also be 
collectible, at the option of the holders, in London, England, 
either at the City Office of the National City Bank of New 
York or at the Office of N. M. Rothschild & Sons, in pounds 
sterling, at the fixed rate of $4.8665 per pound sterling, or 
at Pierson & Co., in Amsterdam, the Netherlands, in guilders, 
or at the Stockholms Enskilda Bank, Stockholm, Sweden, in 
Swedish kronor, in each case at the then current buying 
rate of the respective banks for sight exchange on New York 
City. 

, to the offering cireular a ‘“‘Cumulative Sinking 
Fund will operate to redeem entire issue by drawings at par.”’ 
Furtber information ont | this loan may be found in 
our ‘‘Department of Current Events and Discussions’’ on a 
preceding page. 


New York State.— Assembly Approves Charter Change for 
Westchester County.—A constitutional amendment that would 
provide an increased grant of home rule, while requiring a 
referendum approval of any change in the charter adopted 
by either Westchester or Nassau Counties was passed by the 
Assembly on Mar. 11 by a vote of 76 to 58. The following 
article on the subject is taken from the New York ‘“‘Herald 
Tribune’ of Mareh 12: 


The Westall-Shonk peagosal for a constitutional amendment to permit 
Westchester and Nassau Counties to adopt a charter barely was passed 
tonight in the Assembly. The vote was 76 to 58. 

Having peseen both houses two years ago and the Senate this session, 
the proposition will be voted upon at the general election next November. 

The proposed amendment would provide an increased grant of home 
rule, while requiring referendum approval of any change in charter adopted 
by either oun. 

Edmund B. Jenks, Republican, of Broome, spoke against the measure 
on the und that it was an ‘‘attempt to set up in the constitution of the 
state a form of county government for just two counties, Nassau and West- 
chester. With this as a ent he said there would be no valid reason 
why the Legislature sho not be asked to fix a form of government for 
every other county Sf special constitutional amendment. Herbert B. 
Shonk, Republican, of Westchester, defended the proposition. He said 
the proposal was keeping a pledge made two years ago when the Legisla- 
ture passed the proposed amendment the first time. 


South Carolina, State of.—Both Houses Approve Road 
Bond Measure.—Both houses of the general assembly have 
adopted the report of the free conference committee on the 
so-called $75,000,000 road bond bill, although the report as 
adopted, authorizes the issuance of but $65,000,000 in bonds 
for the construction of a hard surfaced, adequate state high- 
way system. The measure was adopted in the house on 
March 12 at the day session and by the senate at the night 
session. Only the formalities of enrolement and ratification 
by the Governor remain to be done on the measure and the 
Governor is reported to be of a favorable attitude. The 
following report, giving a portion of the text, is taken from 
the ‘‘State’’ of March 13: 


The report of the ~ mmittee on the bill, which report has been adopted, 
was as follows: 

“The free conference committee, to whom was referred Senate Bill 338 
(a bill to provide for the construction of the State highway system, Xc.), 

leave to report that they have carefully considered the same and 
recommend that the same do pass with the followin amendments: 

“Amend by stri out all after the enacting words of said bill and 
inserting in leu thereof the following: 

Unit Plan of Financing. 

‘Fer the purpose of completing the construction of the State highway 
system and carrying out the provisions of this act, the Governor and the 
State Treasurer are hereby authorized to issue State highway certificates 
of indebtedness and notes upon the conditions prescribed in this article. 
The aggregate amount of said certificates of indebtedness shall not exceed 














$65,000,000. Not more than $20,000,000 of indebtedness shall be in- 
curred under this article in any one year. Before any such certificates of 
indebtedness are issued, the State highway commission shall transmit to 
the Governor a written request for the issuance thereof, and shall embody 
in such request a statement showing the following: 

“The principal amount of the certificates of indebtedness pro to 
be issued, the maximum rate of interest to be paid thereon, and the times 
of ywene of such principal and interest: 

“The amount of revenues derived in the next preceding calendar year 
from the entire gasoline tax and motor vehicle license fees, except such 
portion, if any, of the gasoline tax as shall have exceeded the amount of a 
gasoline tax levied at the rate of five cents per gallon; 

“The amount, as estimated by the State highway commission, to be 
derived from said gasoline tax and motor vehicle license fees, with said 
exception, in each year during the term for which the proposed state high- 
way certificates of indebtedness are torun. In estimating these revenues, 
the State highway commission shall not assume that prior to the year 
1939 the revenues of any year will be more than 5% in excess of the actual 
or estimated revenues of the next preceding year, nor that in 1939 or later 
years there will be any increase in such revenues over and above the reve- 
nues of the year 1938: 

“The amount, as estimated by the State highway commission, which 
will be required in each year during the term of the proposed State high- 
way certificates of indebtedness for the payment of the principal and int- 
erest of all such State highway certificates of indebtedness issued or to be 
issued pursuant to previous requests made by the State highway commis- 
sion, as provided in this section, the administration and operation of the 
State highway department, the maintenance of all highways in the State 
highway system, the payment of accident claims (as hereinafter defined) 
and the payment of the amount required to be paid to counties or highway 
or bridge districts by the provisions of this act. 


South Dakota, State of—Legislature Adjourns—Shortly 
after 9 p. m. on Mar. 8 the twenty-first legislative session 
of the State came to a close when both houses adjourned 
sine die with the calendars cleared. 


Texas, State of.—House Passes Bill Enlarging Insurance 
Investment Field.—The House of Representatives on Mar. 4 
passed a bill which had already been approved by the Senate 
and is designed to allow domestic life insurance companies a 
larger field for the investment of funds. The Dallas ‘“News’’ 
of March 5 earried the following report on the action: 


The Senate bill enlarging the investment field for domestic life insurance 
companies was engrossed and finally passed by the House Monday. The 
measure was introduced by Senators Thomas B. Love of Dallas and Joe 
Moore of Greenville. It already has passed the Senate. 

Insurance companies will be permitted to invest their funds in the stocks 
of industrials which have paid 5% dividends continuously for five years, 
under the provisions of the proposed act. Investment also is permitted 
in interest-bearing warrants, paving certificates, Federal farm loan act 
bonds, first mortgage notes on real and personal property and obligations 
secured by such first liens. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—BOND SALE.—An 
issue of $180,000 reimbursement bonds has been purchased by an unknown 
investor. Due on Feb. 15 as follows: $2.000, 1930; $17,000, 1931 to 
1938; $18,000. 1939 and 1940, and $2,000, 1941 to 1943. 


ABERDEEN, Monroe County, Miss.—BOND SALE.—A $50,000 issue 
of hospital bonds has recently been purchased by the Commerce Securities 
Co. of Memphis for a $720 premium, equal to 101.44. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND OFFERING.— 
Bids will be received until 2 p. m. on a 2 by H. C. Beecher, County 
Auditor, for the purchase of an $11,000 issue of funding bonds. Interest 
rate is not to exceed 544%. Denom. $1,000. Dated April 1 1929. Due 
$1,000 from April 1 1931 to 1941 incl. Prin. and semi-annual int. payable 
at such place as the County Board may later direct. The legal approval 
a ~ spr Moody & Schmitt of St. Paul will be furnished, also the blank 

nds. 


AKRON, Summit County, Ohio.—BOND SALE.—The following bond 
issues aggregating $1,335,000 offered on March 11—V. 128, p. 1434— 
were awarded to a syndicate composed of Lehman Bros., Ames, Emerich 
& Co., Kean, Taylor & Co., and Kountze Bros., all of New York, and the 
Title Guarantee & Trust Co., Cincinnati, at par plus a premium of $267 

ual to 100.02, a basis of about 4.69%, as stated below: 

3 ,000 water works extension, improvement and repairing bonds sold 
as 44s. Due $20,000, Oct. 1 1930 to 1954, incl. 

400,000 street opening, widening and extension bonds sold as 4%{s. Due 

$16,000, Oct. 1 from 1930 to 1954, incl. 

100,000 West Tallmadge Ave., improvement bonds sold as 4%{s. Due 
$4,000, Oct. 1 from 1039 to 1954, incl. 

200,000 street paving, surfacing, grading and pepeteing bonds sold as 44s. 
Due $20,000, Oct. 1 1930 to 1939, incl. 

135,000 water works extension, enlarging and improvement bonds, sold as 
4\%s. Due October 1 as follows: $5,000, 1930 to 1944, incl., and 
$6,000, 1945 to 1954, inel. 

Dated April 1 1 The successful bidders are reoffering the bends for 
poe investment, priced according to maturity, to yield from 4.75 to 

. O* 


ALAMOSA, Alamosa County, Colo.—BOND SALE.—A $50,000 issue 
of 44% sewer bonds has been purchased by the International Trust Co. 
of Denver at a price of 102.001, subject to an election to be held on April 2. 


ALBANY COUNTY (P. O. Laramie), Wyo.—BONDS NOT SOLD.— 
The $200,000 issue of 4% court house and jail bonds offered on March 6— 
V. 128, p. 1262—was not sold, as no bids were received. Due in 30 years 
and optional in ten years. We are informed that the bonds will be re- 
offered at a higher rate of interest in the near future. 


ANTON INDEPENDENT SCHOOL DISTRICT (P. O. Anton), 
Hockley County, Tex.—BONDS REGISTERED.—The $45,000 issue of 
5% % schoo! bonds that was reported sold.—V. 128, p. 919——was registered 
on March 7. Duefrom Dec. 1 1931 to 1940, incl. 


ARCHER CITY, Archer County, Tex.—BOND SALE.—A $70,000 
issue of 544% refunding bonds has been purchased at par by the Brown- 
Crummer Co. of Wichita. Due in from 1 to 40 years. 


ARKANSAS, State of (P. O. Little Rock).—ADDITIONAL OFFER- 
ING DETAILS.—In connection with the offering at 10 a. m. on Mar. 28, 
of the two issues of not to exceed 5% bonds aggregating $28 ,000,000—V.128, 
p. 1599—we are now in receipt of the following communication from Ralph 
Koonce, State Treasurer: = : 

From conversations with members of the State Note Board, I think it 
will be entirely agreeable to bid on any one of the three following basis: 

1. Sale of $28,000,000 highway bonds and toll bridge bonds, all for cash. 

2. Sale of $28,000,000 Bonds, $14,000,000 to be delivered and paid for 
in cash and the remaining $14,000,000 to be taken up by purchaser over a 
period of ten months with the right of the purchaser to anticipate delivery 
of any or all installments, bonds to be held in the State Treasury, state to 
receive benefit of the accrued interest to date bonds are taken up. 

3. Sale of $14,000,000 only delivery for cash and six months market 

rotection. 

” The state bank depositories can only absorb $14,000,000 so in event 
$28,000,000 bonds are sold, the purchasers of the bonds will be permitted 
to name the out of state depositories on the remainder of the funds, on 
which interest at 3% on daily balances will ea ane the state. 

Depositories of state funds are reqired to deposit in trust as security 
for the deposit, State of Arkansas obligations or U. 8S. Government obliga- 
tions, equal to the amount of the deposit. 


ASHLAND, Boyd County, Ky.—BONDS NOT SOLD.—The $200,000 
issue of 434% serni-annual sewer bonds offered on March 5—V. 128, p 
1435—was not sold as all the bids were rejected. 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—Sealed bids 
will be received until iba. m.on March 18, by Geo. Garrett, City Manager, 
for the purchase of a $33,647.83 issue of semi-annual improvement bonds 

Int. rate is not to exceed 6%. Dated March 1 1929. 





Due in 10 years and 
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tional ——- a pene. 
City is requir 


ATLANTIC. CITY, Atlantic County, N. J.—BOND AND NOTE OF- 
FERING.—J. A. Paxson, D of Department of Revenue and Finance 
will receive sealed bids until 12 ay March 21, for the purchase of $850, 000 
Tax one De notes and $750 Tax Revenue bonds, ageregath 
$1,600 Dated March 26 1929.Rate of interest not to exceed 6 
and to y stated in a —a le of 1-100th. of 1% Due March 26 1930. 
age | and interest payable in gold at the Hanover National Bank, New 


A certified check for 5% of the bid, payable to the 


York. A certified check payable to the order of the City for $32,000 is 
Pa Shiv. Legality to be approved by Clay, Dillon & Vandewater of New 


AURORA SANITARY ae aha Kane County, Ill.—BOND SALE. 
—The William R. Compton Co. of Chicago was awarded on Dec. 1 $485,000 
——— disposal plant bonds, Vt... interest at the rate of 44%% and 

in annual amounts as follows: $55,000, 1941; $57, 1942; 
$59,000. 1943; 361. 000, 1944; $63,000, 1945; $65,000, 1946; $67,000, 1947, 
and $58, 000, 1948 


AUSTIN COUNTY —P: O - Bellville), Tex.— BONDS REGISTERED .— 
A $60,000 issue of 5% % serial road district No. 1 bonds was registered by 
the State Comptroller on March 4. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$500,000 414% coupon road bonds offered on March 12—V. 128, p. 919— 
were awarded. to Baker, Watts & Co., Baltimore, et al, at a price o 101.59 
a basis of about 4.38%. Bonds are dated April 1 1929 and mature $100,000, 
peed i 1949 to 1953 inclusive. Baltimore Trust Co., bid 100.08 for the 


BARTLESVILLE, Washington County, Okla.—BOND OFFERING. 
—Sealed bids will be received until March 18, by the City Clerk, for the 
purchase of an issue of $169,400 improvement bonds. 


BARTLESVILLE SCHOOL DISTRICT all Ne Bopet gee pel Wash- 
ington County, Okla.—BOND OFFERING.—Sea ds will be received 
until 8 p. m. on March 18, by Marion K. Davis, Core of the Board of 
Education, for the purchase of a $200, we | b of semi-annual school 


bonds. Interest rate is not to exceed 5%. . $1,000. Dated Jan. 1 
1929. Due $10,000 from Jan. 1 1934 to 1983 ‘fectustve. A certified check 
for 2% must accompany the bid. 


BAYARD, Morrill County, Neb.—BOND SALE.—A $26,700 issue of 
5% street improvement bonds has been purchased by an unknown investor. 
Due on March 1 as follows: $2,700, 1931 and $3,000, 1932 to 1939, incl. 
BEACHWOOD, Cuyahoga County, Onio.—BONDS NOT SOLD.— 
Frank C. Marous, Village Clerk, states that the following issues of 5% 
bonds aggregating $143,895 offered on Jan. 15—V. 128, p. 140—were not 
sold and are to be reoffered. 
$15,750 property owner’s portion street improvement bonds. Due Oct. 
as follows: $750, 1930; $2,000, 1931; $1,000, 1932; $2,000, 1333: 
oe $2,000, 1935 and 1936; $1,000, 1937; $2,000, 1938 
an 36 

105,145 epee owner’s portion street improvement bonds. Due on 

Oct. 1 from 1930 to 1939 inclusive. 

23,000 special assessment improvement bonds. Due Oct. 

=: 000, 1930 to 1935 inclusive; $3,000, 1936; 
; $3, we 1939. 
Dated: Pep 1 1929. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.— BOND OFFERING.— 
Sealed bids will be received by the Clerk. Board of County Commissioners, 
until 1.30 p. m. (Central standard time) March 20, for the purchase of four 
issues of special assessment road district bonds aggregating $387,600. 
Interest payable on May and Nov. A certified check, payable to the 
order of the County Treasurer for $500, is required. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lowell), 
Wyo.—BOND SALE.—The $36,000 issue of 5% school building bonds 
offered for sale on Feb. 25—V. 128, p. 919—-was awarded to the Stock- 

growers National Bank of Cheyenne for a premium of $500, equal to 
fo1 -388, a basis of about 4.88%. Dated Jan. 1 1929. Due as follows: 
$2,000, 1940 to 1948, and $3, 000, 1949 to 1954, all incl. 


BIRMINGHAM, Jefferson  ommers Ala.—BOND SALE.—The three 
—_— of bonds aggregating $2,370,000 offered for sale on Mar. 12—V. 128, 
1263—were awarded to a syndicate composed of White, Weld & Co., 
Pie Old Colony Corp., and Stone & Webster and Blodget. Ine. all of New 
York, the First National Co. of Detroit and Mark & Co. of Birmingham, 
for a premium of $555, equal to 100.023, a net interest cost of about 4.78%, 


dividend as follows 
$1,000,000 public school building bonds as 4%s. Due $200,000 from 
Aug. 1 1953 to 1957 
LS00.208 eae de crossing abolition bonds as 5s. Due $200,000 from Oct. 1 
570,000 pan. ane bonds as 5s. Due $37,000 from Apr. 


as follows: 
$2, 000, 1937 and 


4 following is an official tabulation of the bidders and their bids: 
(1) The Provident Savings Bank & Trust Co., by J. D. Williams, agent; 
tthe Weil, Roth & Irving Co., by H. H. Weasling, agent; and Magnin 
& Co., by John Bass (all of Cianinnead. Ohio): 
Public school building bonds------.----- $1,020,611.00 at 5% 
No bid on other two issues. 
(2) The Bankamerica Corp., Eldredge & Co., George B. Gibbons & Co., 
Ward, Sterne & Co. and American-Traders National Bank ve 
M. W. Sterne): 
Public improvement bonds---..-.. -.-. .-- $370,000.00 at 4}, 
Public school buildings bonds---..-...--- 1,000,715.00 at 5% 
Grade Gremsiae bones... .... .. .... ~~... 1,000;000.00 at 4h % 
All or none bid on three issues. 
(3) Lehman Brothers, Kountze Brothers, E. H. Rollins & Sons, Wm. R. 


Compton Co., Stranahan, Harris & Oatis, Inc., by H. C. Wellborn, 
agent (all of New York): 
Public improvement bonds---.........- $367 ,965.00 at 5% 
Public school buildings bonds_.-.-._---- 1,027 000.00 at 5% 


SEOO CORRES TOT. 6 one ccn nnn 


989,100.00 at 5% 
Alli or none tid on all three issues: 


Public improvement bonds. ---....--. $370,000.00 at 5% 
Public school buildings bonds--~------- 1,014,100.00 at 5% 
Grade crossing bonds... .. ........... 1,000 ,000.00 at 5% 
(4) Marx & Co. (successful bid): 
Public improvement bonds-__.....------ $370,555.00 at 5% 
Public schoel buildings bonds------_--_-- 1,006 ,000.00 at 4% % 


Grade crossing bonds—No separate bid on this issue 
All or none—Total on all three issues spe $2. (370,555.00. 
Public improvement bonds at 5%; public school building bonds 
at 4% %;: grade crossing bonds at 5%. 

(5) M. F. Schlater & Co., Batchelder, Wack & Co., Stephens & Co., 
Morris, Mather & Co., Seasongood & Mayer, Edward Lowber Stokes 
& Co., and Steiner Brothers (by Sig. Steiner): 

All or none bid on all three issues: 
Public improvement bonds__....----- $372,590.00 at 5 
Public school buildings bonds.-.--. --- 1,007,000.00 at 5 
Grade crossina bonds........-<..s00- 1,007 ,000.00 at 57% 
Public school bonds..............-.«- 1,000,000.00 at 444% 
* Successful bid. 


BISON, Rush County, Kan.—BOND SALE.—The $30,000 issue of 
44% semi-annual water bonds unsuccessfully offered on Feb. 19—V. 128, 
Pt 1600—was later purchased at par by the State School Fund Commission. 
ated Feb. 1 1929. Due $1,500 from 1930 to 1949, incl. 


BLAIR, Jackson County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 2 p.m. on March 19 by Walter Snow, Town Clerk, for 
the purchase of a $25,000 issue of semi-annual sewer bonds. Int. rate is 
not to exceed 6%. A certified check for 3 % must accompany the bid. 


BOURBON SCHOOL TOWNSHIP, Marshall County, Ind.—BOND 
OFFERING.—Oliver P. Smith, School *and Civil Township Trustee, will 
receive sealed bids until 2 p. m. “March 29 for the purchase of $13,000 444 2 
bonds. Dated Jan. 2 1929. Denom. $500. Due as follows: $500, . uly 
a $500, Jan. and July 1, from 1931 to 1942, incl., and $500, 2 


BOND OFFERING.—Bids will be received by the above at the same time 
for the purchase of $57,500 44% % Bourbon Civil Township bonds. Dated 


ca 
6 
/ 


o%o* 


Jan. 21929. Denom. $500. ‘ Due as follows: $2,000, ia 1 1930; $2, nee, 
Jan. and Jul P 1931 to 1942, incl.; $2,500, Jan. and July 1 1943, and 
f Jan. 


Principal and interest (Jan. and July 1) of both issues payable at the 
First State Bank, Bourbon. 





BRIGHTON, Jefferson Sountye, 4 Ala.—BOND SALE.—The $13,000 
issue of 6% coupon debt funding bonds offered for sale on Feb. a 2. 
Bas 764—was awarded to Steiner Bros. of Birmingham at a price of 95, 

" of about 6.95%. Dated Feb. 1 1929 1,000 from 1930 to 1942 


pee SCHOOL DISTRICT, Jefferson Count Ohio.— 
BOND SALE.—The $55,000 school bonds offered on Mareh | {5—v. 128, 
1435—were awarded to the Weil, Roth & Irving Co. incinnati as 


remium of $445, equal to a 


rice of 100.80, a “ of about 
onds are dated March 1 192 


Bigs at at a 


and mature $2,500, Oct. 1 1929 
to 1956" incl. The following bids were also submitted: 

Bidder— Int. Rate. Prem. 
Stranahan, Harris & Oatis, Inc., Toledo___......-.__.- 5% $71.50 
easongood & Ma -, lai ice ER A 54 -00 
W.L. Slayton & NN dick Wasce dsas te ewer caddcaubiadeials ecavaiel 5 704.00 
First-Citizens Corp. a aaa ah np bende 5% 230.00 
Bianchet, Bowman & Wood, Toledo_.................. 5%% 489.50 
BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Bellport), Suffolk County, N. Y.—BOND OFFERING.—Harriet Gould, 
District Nerk, will receive sealed bids until 12 m. March 20, for the pur- 


chase of $100,600 coupon or registered school bonds—rate of interest not to 
exceed 5% and to be stated ina a maultipie of 1-10th or 4% of 1%. Dated Dec. 1 
1928. Denom. $1,000. Due $5,000. Dec. 1 1929 to 1948, incl. Principal 
and interest payabie at the Bellport National Bank, Bellport. A certified 
check payable to the order of the District Treasurer for $2,000 is required. 
Legality to be approved by Clay, Dillon & Vandewater of New York City. 


Financial Statement. 


es I We FE aoc c ok hceke cccn dedkdéece nce $2,179,600 
SE VRE SIND hoa i. i dnd as cbc cowkancanwadoue 6,227 428 
Debt: Bonded debt outstanding. ........................-. Nil 
OI ac I a Bia a BS ts kth is lik Lindon iis ea 100,000 
The bonded indebtedness of the district will be about 4.6% of the assessed 


valuation upon the issuance of these bonds. 
Population: 1929 Official est., 1,000; summer population, est., 1,500. 


BROOKLYN, Cuyahoga Ohio.—BOND OFFERING .— 
George J. Lang, Village Clerk, will rece ve sealed bids until 12 m. (eastern 
standard time) March 20, for the purchase of $9,524.58 6% special assess- 
ment improvement bonds. Dated March 1 1929. Due Oct. 1 as follows: 
$1,524.58, 1930 and $2,000, 1931 to 1934, incl. Principal and interest 
(April and Oct. 1) payable at the Pearl Street Savings & Trust Co., Cleve- 
land. A certified check payable to the order of the Village Treasurer, for 
5% of the bonds bid for is required. 

BROOKVILLE, Jefferson County, Pa.—BOND OFFERING.— 
Fred D. Sayer, Borough Secretary, will receive sealed bids until 7:30 p. m. 
April 4 for the purchase of $45,C00 444 % coupon borough bonds. ang 
$500. Due $4,560 Oct. 1 from 1929 to 1938 incl. The bonds na 
registered as to principal and are subject to redemption on Oct. 1 1929, 
or any interest-paying date thereafter. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Jerry ©. Leary, Village Clerk, will receive sealed bids until 8:15 p. m. 
March 19, for the purchase of $36, 000 coupon or registered Land Purchase 
bonds. ‘To bear interest at a rate not to exceed 5% Dated April 1 1929. 
Denoms. $1,000. Due $1,000 April 1 1930 to 1965, incl. Principal and int. 
pe in gold at the Gramatan National Bank & Trust Co. , Bronxville. 

ate of interest to be stated in a multiple of 14 or 1-10thof1%. <A certified 
check payable to the order of the Village for "$720 is required. Legality to 
be approved by Clay, Dillon & Vandewater of New York City. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BONDS OFFERED 
FOR INVESTMENT .—The three issues of 5% i is agaregating $2,100,000 
awarded on March 7 to a group composed of Hiott & Harrison, 
Walter, Woody & Heimerdinger and Taylor, Witton & Co., all of Cin- 
cinnati, and Morris Mather & Co. and the Channer Securities Co., bond 
of Chicago, at par—V. 128 - Ne ae now being offered for public 
subscription at prices to yiel 4.80%. Maturities range from March 1 

to 


CALIFORNIA, State of (P. O oe yoy. Oe OFFERING.— 
Sealed bids will be received until “Apr. 4 by Charles G. Johnson, State 
Treasurer, for the purchase of two issues of bonds aggregating $2,500,000 
divided as omer: 


ealed bids until 10 a. 
$2,000,000 asec State Buildings ae “State Untversts 
$1, . Dated Jan. 2 1927. Due $250,000 from Jan. 2 <4 
pd 1956 incl. A certified check p 1-10 of the bonds bid 
able to the State is required. 
500,000 13 oy ~ auction i 2 o_o ae ducati! 
/ San_ Francisco ar provemen 
; ‘oa July 21915. Due on July 2 1989 and cones 
after 
Prin. and int. (J. & J.) payable in gold at the State Treasurer's office or 
at the State’s fiscal agency. According to the debt statement accompany- 
ing the official offering notice, the outstanding bonds on Jan. 1 1929 aggre- 
ag $119,079,500, of which $2,277,500 are owned by the vend sae held 
the State Treasurer for the benefit of the School & Uni y fund. 
he 1928 assessed valuation is r sported to be $8,125,497,579 a the esti- 
mated population is given at 5,3 


CANADIAN, Hemphill County, Tex.—BOND SALE.—The 534,900 
sy of >" city hall and auditorium bonds offered for sale on Feb. 
- 128, 1093—was awarded to Garrett & Co. of Dallas, at a y Rae 
$240, equal to 99.31, a basis of about 5. 98 Zo Due as follows: $1,000, 
fos0 to 1936; $2,000, 1937 to 1947 and $3,000 in 1948 and 1949. 


CASS COUNTY (P. O. lis), Mich.—BOND SALas —The 
$50,625 bonds consisting of $22,725 Road Assessment District No. 50 
bonds, si. 500 Road Assessment District No. 53 bonds, and $14,400 Road 
Assessment District No. 52 bonds, offered on March 4—¥. 128, p. 1435— 
were awarded to Ruell C. Arnold of Bristol, Ind., at a premium of $625, 
by to a price of 101.234. Bonds are ese? May 1 1929 and are in denoms. 

$2,525, $1,600, and $1,500. Road District No. 50 bonds mature $2,525, 
annually from 1930 to 1938, incl.; Assessment District No. 53 bonds mature 
$1,500 from 1930 to 1938, ‘incl., and Road District No. 52 bonds are due 
$1,600 annually from 1930 to 1938, incl. Interest on all bonds payable 
May and Nov. 1. Cost basis to the county about 4.72%. 


CATAHOULA PARISH (P. O. Harrisonburg), La.—ADDITIONAL 
OFFERING DETAILS.—In connection with the offering of the $150,000 
issue of public impt. bonds on March 26—V. 128, 1435—we are now 
informed that the bonds mature on April 1 as tidus: ag tty oy and 
1931; $5,000, 1932 to 1935; $6,000, 1936 to 1938; si 000, 1939 and 1940; 
$8,000, 1941 and 1942; $9,000, 1943 and 1944; 0,000, 1945; sii. on. 
1946 and 1947, and $12, 000 in 1948 and 1949. Jan and int. (A. 0.) 
payable at the National Bank of Commerce in New York or at the “ttice 
of the Treasurer of the Police Jury in Harrisonburg. 

Financial Statement. 
Assessed valuation of parish for 1928..-...--..---.-.-------- $6,991,447 
ee Pr Or tT rT Te Te This issue 

Population of parish, 11,481. Area, 440,000 acres. 


CEDAR RAPIDS, Linn County, Iowa.—BONDS VOTED.—At the 
special election held on Mar. 11—V. 128, p. 1093—tthe voters authorized 
the issuance of 3100, 000 in school building bonds by a vote of 918 ‘‘for’’ 
to 56 ‘‘against.”’ It is reported that the bonds probably will not be adver- 
tised for sale before July 1. 


CELINA, Mercer County, Ohio.—BOND OFFERING.—August 
Behringer, v illage Clerk, will receive sealed bids until 12 m. (Eastern stand- 
ard time) Apr. 13, for the purchase of $12, 000 6% street construction bonds. 

Dated Feb. 11929. Denom. $600. Due $1,200, Feb. 1 from 1930 to 1939 
incl. A certified check for 5% of the bonds bid for is required. 


CHARLOTTE, Mecklenburg County, N. C.—BOND ELECTION .— 
According to newspaper reports, a special election has been called for 
April 2 on a bond issue of $1,250,000 for schools. Under the terms of the 
resolution calling this election, a special registration period will be held. 


CHICOPEE, Hampden County, Mass.—-TEMPORARY LOAN.—The 
Third National Bank & Trust Co. of Springfield was awarded on March 11, 
a $200,000 temporary loan, on a discount basis of 5. Rad laa matures 
in about 8 months. “The following bids were also submitted 

Bi 


County, 


bonds. Denom. 


Casso 


dder— Disct. Basis. 
Western Mass. Bank & Trust Co., Springfield -.........--.---- 5.25% 
Atlantic-Merrill Oldham Corp., at ROS RO esta §.32 
Bank of Commerce & Trust Co., Boston... -..--.------.---- 5.495 % 


Salomon Bros. & Hutzler (plus $3)--.----.------------------- 5.64% 
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CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE.— 
The $350,000 5% coupen highway bonds offered on March 12—V. 128, 
p. 1435—were awarded to the National City Co. of New York, at a price 
of 103.849, a basis of about 4.48%. Dated April 1 1928. Due April 1 
as follows: $200,000, 1938; and $150,000, 1939. 


Other bidders were: 


Bidder— Rate Bid. 
Dees GOMES OF NOW TO skivddcccnciatsusneeenecsacsnanin 103.84 
p Es ey a 103.65 
DR ae Gs dea nausbbatisdohesnesnasrabbenakhbiboonnant 103.82 
ORGS DORE: BO WO oe no wh cs cnatdcdnadbbcod onadbsecasstsabenensoneansd 103.32 
DT, DE Oe Gn che nin ened nsepocnencesnnsenseenedscoenn 103.33 
Cente Cie Oe TOO RO a twetenn cont wands nensudnestnwsnanh 103.68 
ane i. ee Ge Cy Ean wnn dba ned andes enaaesdehapannonas 103.41 
SOG Te MD f BEA © 86d ee dscecenndsnatbpeSeanesuneenwed 103.67 

CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.— 





Henry Urner, City Auditor, will receive sealed bids until 12 m. Apr. 3 
for the purchase of the following issues of 44% % bonds aggregating $800,000 
$400,000 Playground and Boulevard impt. bonds. Due $20,000, Sept. 1, 

from 1930 to 1949 inclusive. 
{ 200,000 Park and Playground impt. bonds. Due $10,000, Sept. 1, from 
1930 to 1949 inclusive. 
200,000 City’s portion street impt. bonds. Due $20,000, Sept. 1 1930 
to 1939 inclusive. 

Dated Apr. 1 1929. Denoms. $1,000. Bids may specify a different int. 
rate provided, however, that should a fractional rate be bid such fraction 
shall be 4% of 1% or multiples thereof. Prin. and int. (Mar. and Sept. 1) 
payable at the American Exchange Irving Trust Co., New York. Bonds 
may be coupon or registered. Bids may be made separately for each lot 
or for ‘‘all or none.’’ A certified check payable to the order of the City 
Treasurer, for 3% of the bonds bid for is required. Bonds were authorized 
in November, 1927 and 1928. 

CITRUS COUNTY (P. O. Inverness), Fla.—BOND SALE.—The 
$41,000 issue of 6% refunding bonds offered for sale on Feb. 18—V. 128, 

. 764—was awarded to the Brown-Crummer Co. of Orlando. Dated 

an. 11929. Due from Jan. 1 1932 to 1951 incl. 

CLARK BOARD OF EDUCATION NO. 2 (P. O. Las Vegas), Nev.— 
BOND SALE.—An issue of $100,000 5% school bonds was jointly purchased 
on Mar. 11 by the International Trust Co. and Benwell & Co., both of 
Denver. Denom. $1,000. Dated Jan. 1 1927 and due on Jan. 1, as follows: 
$15,000, 1939 to 1944 and $10,000 in 1945. 

CLARKSDALE, Coahoma County, Miss.—BOND SALE.—The four 
issues of semi-annual bonds aggregating $500,000, offered for sale on 
March 12—V. 128, p. 1600—were awarded to the First National Bank 
of Memphis as 5%s, for a premium of $1,305, equal to 100.261. The 
issues are described as follows: 
$250,000 junior high school bonds. 

30,000 public library bonds. 

200,000 street improvement bonds. 

20,000 sewer bonds. 

Dated March 1 1929. ‘The bonds are due as follows: One-fiftieth for 
the first five years and one twenty-fifth for the next ten years. the balance 
in the next ten yeais, to be distributed as nearly equal as possible. 

CLIO, Genesee County, Mich.—BOND OFFERING.—Rolland F. 
Covert, City Clerk, will receive sealed bids until 8 p. m. March 21, for 
the purchase of the following issues of bonds aggregating $105,000: 
$62,000 sewage disposal bonds. Due Jan. 1 as follows: $1,000, 1930 to 

1937 inclusive; $2,000, 1938 to 1949 inclusive, and $3,000, 1950 
to 1959 inclusive. 
25,000 waterworks mortgage bonds. Due $1,000, Jan. 1 1932 to 1956 incl. 
18,000 general waterworks bonds. Due $1,000, Jan. 1 1932 to 1949 incl. 

Bids should specify interest rate. A certified check for $3 ,000 is required. 
Legality to be approved by Miller, Canfield, Paddock & Stone of Detroit. 

COE TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Shephard), 
Isabella County, Mich.—BOND SALE.—The $60,000 school bonds of- 
fered on March 6—V. 128, p. 1435—were awarded to the Grand Rapids 
Trust Co., Grand Rapids, as 4%s, at a price of par. Bonds mature on 
Nov. 1 as follows: $2,000, 1929 to 1931 inclusive; $2,500, 1932 to 1934 incl.; 
$3,000, 1935 to 1937 incl.; $3,500, 1938 to 1940 incl.; $4,000, 1941 and 
1942; $4,500, 1943 and 1944, and $5,000, 1945 and 1946. 

COLOMA TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Coloma), 

‘Berrien County, Mich.—BOND SALE.—The_ $125,000 school bonds 
offered on Mar. 8—V. 128, p. 1435—were awarded to Bumpus & Co. of 
Detroit as 5s, at par plus a premium of $1,600, equal to a price of 101.28, a 
basis of about 4.88%. Dated Oct. 11928. Due Oct. 1 as follows: $2,000, 
1929 to 1933 incl.; $3,000, 1934 to 1938 incl.; $4,000, 1939 to 1945 incl.; 
$5,000, 1946 to 1951 incl.; and $6,000, 1952 to 1958 incl. 

COLUMBUS, Franklin County, Ohio.—BOND SALE.—The $1,000,- 
000 4% % sewerage and sewage disposal bonds offered on Mar. 14—V. 128, 
2 1435—were awarded to Eldredge & Co. of New York, at a premium of 

2,190 equal to a price of 100.219, a basis of about 4.48%. Bonds are dated 


Feb. 1 1929 and mature $40,000, Feb. 1, from 1931 to 1955incl. Estabrook 
& Co. of New York and Seasongood & Mayer of Cincinnati, bidding for 
4%s, offered 102.31 and 101.72 respectively. Dewey, Bacon & Co. of 

ew York, bid 100.03 for $560,000, 5s, and $440,000, 4%s. Detroit Co. 
of New York, bid 102.01 for 434s, and 100.001 for $680,000 bonds as 44s, 
and $320,000 as 4%s. 


CONNELLSVILLE, Fayette County, 
$85,000 4%% bond offering on Februa 
awarded to the Mellon National Bank of Pittsburgh, at a premium of 
$359.55 equal to a price of 100.42 a basis of about 4.20%. Dated Feb. 1 
1929. Due Feb. 1, as follows: $5,000, 1933 to 1939 inclusive; and $10,000, 
1940 to 1944 inclusive. 

CORVALLIS, Benton County, Ore.—BOND SALE.—The $13,140.83 
issue of 6% semi-annual improvement bonds offered for sale on March 4— 
V. 128, p. 1436—was awarded to Atkinson-Jones & Co. of Portland, ata 

rice of 104.021, a basis of about 5.48%. Dated March 11929. Due on 
March 1 1939 and optional after 1 year. 
. a only other bid was an offer of 103.06 by Pierce, Fair & Co. of Port- 
and. 


Pa.—BOND SALE.—The 
18—V. 128, p. 1093—were 


COURTDALE SCHOOL DISTRICT, Pa.—BOND_ OFFERING.— 
Thomas Bailey, Secretary Board of School Directors, will receive sealed 
bids until 7:36 p. m. April 5 for the purchase of $20,000 5% coupon school 
bonds. Dated Dec. 15 1928. Denom. $1,000. Due $2,000 Dec. 15 
from 1931 to 1940 incl. A certified check, payable to the order of the 
District Treasurer, for 5% of the bonds bid for is required. 


CRANFORD TOWNSHIP (P. O. Cranford) Union County, N. J.— 
BOND SALE.—The following coupon or registered bonds aggregating 
$280,000 offered on March 12—V. 128, p. 1600—were awarded as 5s to 
J. 8. Rippel & Co., of Newark: 
$189,000 assessment bonds. Due January 1, as follows: $15,000. 1930 and 
tu 1931; $20,000, 1932 to 1938 inclusive; and $19,000, 1 ; 
. 91,000 improvement bonds. Due January 1, as follows $4,000, 1931 to 
, 1949 inclusive; and $5,000, 1950 to 1952 inclusive. 

i} Dated January 1 1929. 


CRAWFORD COUNTY (P. O. Meadville), Pa.—BOND SALE.— 
The Titusville Trust Co. of Titusville, recently purchased an issue of 
$200,000 temporary road improvement bonds, bearning a coupon rate of 
274% a at a price of par. Interest payable semi-annually. Issue matures 


CRESTON, Union County, lowa.—BOND SALE.—A $4,950 issue of 
4% sewer bonds has been purchased recently by the First National Bank 
of Creston, at par. Due in 1934. 


CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell) 
Foard County, Tex.—BOND SALE.—A $10,000 issue of school bonds has 
Me ao pepeaees by Garrett & Co. of Dallas subject to an election held on 


CUMBERLAND COUNTY (P. O. Fayetteville), N. C.—BOND 
OFFERING.—Sealed bids will be received by C. C. Howard, Clerk Board 
Commissioners, until 11 a. m. on March 23, for the purchase of 
a $700,000 issue of funding and refunding bonds. Int. rate is not to exceed 
5% %, and is to be stated in a yy of % of 1%. Dated March 1 1929 
and due on March 1 as follows: $20,000, 1931 to 1936; $25,000, 1937 to 
1940; $30,000, 1941 to 1944; $35,000, 1945 to 1948; $40,000, 1949 to 1951 
and $50,000 in 1952 and 1953. Prin. and -annual int. payable at = 


and s 
Guaranty Trust Co. in New York City. Authority, Chapter 81, Pub 





Laws of N. C., Session 1927.” A certified check for 2% of the bonds bid for, 
payable to the County, is required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F.J. Husak, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. (Eastern standard time) April 10, for the purchase of 
the following issues of 444 % bonds aggregating $610,522: 
$124,433 assessment portion road improvement bonds. Due Oct. 1 as 

follows: $12,433, 1929; $12,000, 1930 to 1934 inclusive, and 
$13,000, 1935 to 1938 inclusive. 

53,634 county’s portion road improvement bonds. Due Oct. 1 as follows: 
$4,634, 1929; $5,000, 1930 to 1934 inclusive, and $6,000, 1935 to 
1938 inclusive. 

103,447 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $10,447, 1929; $10,000, 1930 to 1935 inclusive, and $11,- 
000, 1936 to 1938 inclusive. 

96,957 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $8,957, 1929; $9,000, 1930 and 1931, and $10,000, 1932 
to 1935 inclusive. ; 

48,928 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $4,928, 1929; $5,000, 1930 to 1933 inclusive, and $6,000, 
1934 to 1937 inclusive. , 

44,965 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $3 ,965, 1929; $4,000, 1930 to 1933 inclusive, and $5,000, 
1934 to 1938 inclusive. 

45,353 county's portion road improvement bonds. Due Oct. 1 as follows: 
$4,353, 1929; $4,000, 1930 to 1933 inclusive, and $5,000, 1934 to 
1938 inclusive. 

35,325 assessment portion road improving bonds. Due Oct. 1 as follows: 
$3,325, 1929; $3,000, 1930 to 1933 inclusive, and $4,000, 1934 to 
1938 inclusive. 

35,656 county’s portion road improvement bonds. Due Oct. 1 as follows: 
$3,656, 1929; $3,000, 1930 to 1933 inclusive, and $4,000, 1934 te 
1938 inclusive. 

21,824 county’s portion road improvement bonds. Due Oct. 1 as follows: 
$2,824, 1929; $2,000, 1930 to 1937 incl., and $3,000, 1938. 

All the above bonds are dated April 1 1929. Bids will be accepted for 
bonds to bear a different interest rate, provided however, that where a 
fractional interest rate is bid, such fraction shall be 4 of 1% or multiples 
thereof. Principal and interest (April and Oct. 1) payable at the office of 
the County Treasurer. All bids must state the number of bonds bid for, 
stating separately the amount bid for county portion bonds and assess- 
ment portion bonds. A certified check, payable to the order of the County 
Treasurer for 1% of the bonds bid for, is required. 


CUYAHOGA FALLS, Summit County, Ohio—BOND OFFERING— 
H. O. Bolich, City Auditor, will receive sealed bids until 1 p. m. (eastern 
standard time) April 2, for the purchase of $31,500 5% cemetery bonds. 
Dated April 1 1929. Denominations $1,000 and one bond for $500. Due 
October 1, as follows: $2,500, 1930; $2,000, 1931 to 1943 inclusive; and 
$3,000, 1944. Principal and interest (April and Oct. 1) payable at the 
Depositors Savings & Trust Co., Cuyahoga Falls. A certified check 
tee Aan the order of the City Treasurer, for 10% of the bonds bid for is 
required. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The $500,000 
series ‘‘A’’ of 1929, grade crossing elimination bonds offered on Mar. 14 
—V. 128, p. 1263—were awarded as 434s to a syndicate composed of the 
Detroit Co., Graham, Parsons & Co. and Stone & Webster and Blodget, Inc. 
all of New York, at 102.31, a basis of about 4.52%. Bonds are dated 
Mar. 15 1929 and mature on Oct. 1, as follows: $16,000, 1930 to 1939 incl.; 
and $17,000, 1940 to 1959incl. Eldredge & Co. of New York, bidding for 
4%s, offered 102.22 and a group composed of Harris, Forbes & Co., 
Nationa] City Co., both of New York, and Hayden, Miller & Co. of Cleve- 
land, also bidding for 424s offered 101.81 for the issue. 


DEKALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m. 
March 30, for the purchase of $9,800 Stafford Township 44 % road bonds. 
Bonds are dated April 1 1929, are in denominations of $490, and mature 
$490, May and Nov. 15, from 1930 to 1939 inclusive. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Ira J. Wilson, County Treasurer, will receive sealed bids until 10 a. m. 
March 19, for the purchase of $35,600 4%% Albert Bauer et al Union 
Township road construction bonds. Dated January 15 1929. Denom. 
$445. Due semi-annually on May and November 15. 


DE WITT COUNTY (P. O. Cuero), Texas.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on March 18, by S. Kulawick, 
County Judge, for the purchase of $43 ,000 issue of 5% road bonds. Denom. 
$1,000. Due $13,000 on Feb. 2 1953 and $15,000 in 1954 and 1955. 


DOLGEVILLE, Herkimer County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Edward C. Rive, Village Clerk, until 7:30 
Se March 26, for the purchase of $18,000 coupon or registered street 

provement bonds—rate of interest not to exceed 6 & and to be stated ina 
multiple of 4% of 1%. Dated March 1 1929. enoms. $1,000. Due 
$2, , March 1 1930 to 1938 inclusive. Prin. and Int. payable in gold 
at the First National Bank, Dolgeville. A certified check for $500 is 
required. Legality to be approved by Clay, Dillon & Vandewater of 
New York City. 

DOWNEY UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles) 
Los Anque County, Calif.—BOND OFFERING.—Sealed bids will be 
received by L. E. Lampton, County Clerk, until 2 ? m. on March 18, for 
the purchase of a $70,000 issue of 57a school bonds. enom. $1,000. Dated 
Dec. 1 1928 and due on Dec. 1 as follows: $3,000, 1933 to 1946 and $4,000, 
1947 to 1953, all incl. Prin. and semi-annual int. payable at the County 
Treasury. No bids at less than 5% or below par will be considered. A 
certified check for 3% of the bonds, payable to the order of the Chairman of 
the Board of Supervisors, must accompany the bid. The following state- 
ment accompanies the offering notice: 

‘‘Downey Union High School District has been acting as a high school 
— under the laws of the State of California continuously since July 1 


2. 

“The assessed valuation of the taxable property in said high school dis- 
trict for the year 1928 is $6,140,020, and the amount of bonds previously 
issued and now outstanding is $219,000. 

‘“‘Downey Union High School District includes an area of approximately 
13.3 sq. miles, and the estimated population of said high school district is 

0,000.’ 

DUNKIRK, Chautauqua County, N. Y.—BOND OFFERING.—Frank 
J. Janice, City Treasurer, will receive sealed bids until 7.30 p.m. April 2, 
for the purchase of $100,000 414% Hyde Creek Diversion bonds. Dated 
June 1 1929. Denominations $1,000. Due $10,000, June 1 1930 to 1939 
inclusive. Principal and interest payable at the office of the City Treasurer. 
A certified check, payable to the order of the City Treasurer for 5% of the 
bonds bid for, is required. 


EAST GOSHEN TOWNSHIP, Chester County, Pa.—BOND SALE.— 
E. H. Rollins & Sons of Philadelphia, recently purchased $14,000 44%% 
coupon township bonds. Dated March 1 1929. Denominations $1,000. 
Due March 1 as follows: $5,000, 1934 and 1939; and $4,000, 1944. Prin. 
and int. (March and Sept. 1) payable at the Paoli Bank & Trust Co., 
Paoli. Legality to be approved by Townsend, Elliott & Munson of Phila- 
delphia. Bonds are being reoffered for investment by the successful bidders, 
priced to yield 4.25%. : E 

Financial Statement. 


oo Ee > era ee ae $841,250 
TORO TORE TRUE «onan ee ip ho wean emeewcmsaesennees 2,500,000 
Total bonded debt (including this issue)_---_..-._--._--_____ A 

PON 6k 6 ais Sw 6 se Scn ecdnn wanes cccessccessesoned 2,600 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—tThe First National Bank of Boston, was awarded on March 13, a $50,000 
temporary loan, on a discount basis of 5.33%. Notes mature in about 
8 months. F. 8. Moseley & Co. of Boston, were the next highest bidders, 
offering to discount the issue on a 5.65% basis. 


EAST ST. LOUIS PARK DISTRICT, St. Clair County, I1l.—PRICE 
PAID.—The price paid for the $200,000 434% park bends awarded on 
March 1, to Kent, Grace & Co. of Chicago—V. 128, p. 1601—was par plus 
a premium of $305, equal to 100.15, a basis of about 4.73%. Dated March 
1 1929. Due March 1 as follows: $30,000, 1935; $20,000, 1938: $30,000, 
1944, and $60,000, 1948 and 1949. Coupon bonds in denom. of $1,000. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 9, Wayne Count 
Mich.—BOND OFFERING.—Floyd B. Norton, District Secr. : 
receive sealed bids until 7 p. m. March 18, for the purchase of the follow- 
ing issues of 5% bonds, aggregating $157,750: 
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$124,350 school bonds. A certified check for $5,000 is 
33.400 school site bonds. A certified check for $1 
Both issues mature in 30 years. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 


, City Com troller, will receive sealed bids until 12 m. April 2, for 
the purchase “ oa e e following coupon or registered 4% or 4%% bonds, 


ating $1, 
$888,000 sch school ol bonds. * Due roy tS 1 as follows: $26 000, 1930 to 1944, incl., 
$30,000, 1945, and $39,000, 1946 to 1957 ! 
216,000 street improvement bonds. ‘Due April 1 as - $12 000, 1930 
to 1937 $17,000, 1938 to 1943, incl., and $18,000 1944 
Principal and interest payable in 


B Dated April 1 1929." Denom. $1,000. 
‘ational State Bank of Elizabeth, Elizabeth. No more bonds to 


000 fs oat required. 


Id at the 

awarded than will produce a premium of $1,000 over the amount of each 
issue. The United States Mtge. & Trust N. Y. will certify as to the 
—— of the bonds and as to the seal and ‘signatures impressed thereon. 

certified check a to the order of the City for 2% of the bonds bid 
for is required. egality to be approved by Reed, Hoyt & Washburn of 
New York City. 


ERIE, Weld County, Colo.—PRE-ELECTION SALE.—A $67,000 
issue of 5% city hall bonds has been purchased by a Denver bond house 
— to an election to be held on April 4. Due in 15 years and optional 

years. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Boston, was awarded a $500,000 temporary loan, 
dated March 11 1929 and maturing on Nov. 7 1929, on a discount basis of 
5.59%. Fall River National Bank, was the only other bidder offering to 
discount the loan on a 5.625% basis. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND SALE.— 
re $85,000 issue of drainage funding bonds offered for sale on March 4— 
- 128, p. 1264—was awarded to the Minnesota Co. of Minneapolis, for a 
$400 premium, equal to 100.705. Dated March 11929. Due from March 
1932 to 1944 inclusive. 


Phy following is a list of the other bids (all for 4%s) submitted: 


aE Se a te a ON Pe $590.00 
ee ee CEs Gea ntcdicwsacadécdnnem wukakeumee 465.00 
Ss Ne oo em aemnnektaananan 382.00 


FAYETTEVILLE, Cumberland County, N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on March 23, by H. J. McBuie, 
pny Me. Sierk, for the purchase of two issues of bonds aggregating $137,000, 

ollows: 
$87,000 street improvement bonds. Due on April 1 as follows: $4,000, 
1931 to 1940; $5,000, 1941 to 1947 and 1948 and 1949. 
50,000 sewer bonds. Due on April 1 as follows: $1,000, 1932 to 1949, 
and $2,000, 1950 to 1965. 


Interest rate is not to exceed on Denom. $1,000. Dated April 1 
1929. Principal and interest (A. O.) payable in gold in New York. 
The U. 8. Mortgage & Trust Co. of .O Y. City will supervise the prepara- 


tion of the bonds and will certify the genuineness of said 
& Mitchell of N. Y. City will —s the legality. 
forms will be —— by the a 
accompany the bid 


bonds. Masslich 
The required bidding 
ove clerk. A $2,740 certified check must 


Financial Statement. 


Se. Se, RO his koa co wk cenbede dessin ceusewns $12,826,000.00 
pe eee ee eae 25,000,000.00 
Total debt including bonds now offered_............---- $1,576,500.00 
I in 5s ccnsiemniddumebindniemtia $435,208.10 
Cf ee eee 50,000.00 
Uncollected s assessments applicable 
to Street nds: 
Actually levied. ........--....-- 197 ,706.87 
py 1. Re . 
728,069.37 
NS ede oie ae eka ewbcia wpm kao $848 430.63 


Sinking funds of $170,607.56 are not here deducted in computing net 
debt because no —— of such funds for bonds other than water and 
light bonds has been made. 

The water and light plant is treated as a combined plant. 
ings of the Public Works Commission, o 
ending May 31 1928 amounted to $94,560.00. 

Population, (1910 census), 7,045; population, 
and population, (now estimated), 15,000. 


FAYETTEVILLE, Fayette County, W. Va.—BOND SALE.—A 
issue of sewer and street paving bonds has been purchased at par by 
the State of West Virginia. 


FLORENCE, Lauderdale County, Ala.—PRICE PAID.—The $100,000 
issue of Saw coupon refunding bonds that was purchased by Caldwell & ‘Co. 


The net earn- 
ating this plant, for the year 


(1920 ¢ «usus), 8,887; 


of Nashv 128, p. 593—-was awarded at par plus the cost + rinted 
bonds and lesal ‘opin ion. Dated Jan. 1 1929. Due from Jan. 932 to 
1959 inclusive. 


FOREST, Scott County, Miss.—BOND DESCRIPTION .—The $60,- 
000 issue of waterworks bonds that was fully dese by Caldwell & Co. of 
Nashville—V. 128, p. 593—is more a ly a" sae as follows: 514 J 
coupon bonds in denoms. of $1, & & d $500 each. Dated Feb. 1 1929 
and due on Feb. 1 as follows: $1,5 1930 to 1934; $2, y Bm to 1949 and 
$3,000 in 1950 to 1954, all incl. Pin and int. (F. 1) payable - the 
office of the Depository in Forest. Legality to be poe a by B. H. 
Charles of St. Louis. 


FRANKFORT (P. O. Frankfort) Herkimer County, N. Y.-—BOND 
OFFERING .—Warren J. Carder, Town Supervisor, will sell at —— auc- 
ion on March 26, at 10 a. m. $71 ,000 5% coupon or registered highway 

rovement bonds. Dated April 1 1929. “Due Apri) 1 as follows: $1,000, 
1030; and $5,000, 1931 to 1944, incl. A certified check payable to the order 
of the above-mentioned official for $1,500 is required. Legality to be 
approved by Clay, Dillon & Vandewater of New York Cit ty. 


FREDERICK, Tillman County, Okla.—BOND SALE.—The $35,000 
at of semi- annual sanitary sewer bonds offered for sale on March 1i— 
say B 1601—was awarded at par to ams sinking fund. Dated March 1 

ue from March 1 1933 to 1944 


"GIBSON COUNTY (P. O. Svtaieen), Ind.—BOND OFFERING .— 
Carl L. County Treasurer, will receive sealed bids until 10 a. m. 
van 30" for the purchase of the following issues of 444% bonds, aggregat- 
in ,000: 
$25,000 H. C. Barr et al Patoka Township road construction bonds. 

+ capa $625. Due $1,250 May and Nov. 15 from 1930 to 1939, 


inc. 
23,000 O. MM. Gilbert et al Patoka Township road construction bonds. 
Denome. $575. y $1,150 May and Nov. 15 from 1930 to 1939, 
inclus: 


iv 
Both issues ae ‘dated March 15 1929. Interest payable on May and Nov. 
15. 


GLADBROOK, Tama County, Iowa.—BOND SALE.—A $10,000 
issue of 434 % town hall bonds has been purchased at par by the State Bank 
of Gladbrook. Due from 1931 to 1947. 


GoucesTs CITY, Camden County, N. J.—BOND SALE.— 
R. M. Grant & Co. of New York, purchased on "Feb. 25, ‘the following issues 
of 54% % bonds, aggregating $1 35,000: 
$95,000 water works improvement bonds, at a premium of $1,300, equal 


to 101.36, a basis of about 5. 13% Dated March 1 1929. nt. 
payable May and Sept. 1. Due March 1 as follows: ‘82, i 1931 
to 1936, incl.; $3,000, 1937 to 1963, incl., and $2,000 


40,000 refunding street improvement bonds, ata ogg Se of rer 50. equal 
100.62, a basis of about 5.17%. Dated July 11929. Due $2,000 
Suly 1 1930 to 1949, incl. Interest payable on Jan. and July i. 
Coupon bonds in denoms. of $1,000. 
Financial Siatement. 


Aeseused valuation 1920... <<... ccccccmecccanacccccen-ecen= $10,871,616 
Total bonded debt (incl. these bonds)-........------------.- 2,556,725 
Tie WO MONG. oc adsneaccehedaeeoas none esnenae $353, oy 


NE 2) cin Ailend Gun es ns aphasia a hemo a owe 234 
sia assessments levied and confirmed-_-------- $91 60 1,479,247 


1,077 ,478 


Net debt (as computed under N. J. statutes) ..-...---------- 
5 1929 (est.), 20,000. 


GLOUCESTER TOWwNattiP, e. 9. Blackwood) Camden County, 
N. J.—NO BIDS.—It t no bids were Lge on March 
beaut ie hase of $55,000 434, 4% or 5% coupon tered im- 
provement bonds, scheduled to have been sold—V 128, p. 1601——-Bonds 
are dated Mar. 1 1929 and tt on March 1, as follows: "53. 1000, 1931 to 
1934 incl: and $4,000, 1935 to 1945 incl. 

GOLDTHWAITE INDEPENDENT SCHOOL DISTRICT (P. oO. 
Goldthwaite) Mills County, Texas.—BOND SALE.—A $50,000 issue of 
school bonds been purchased at par by the State of Texas. 

GOREE INDEPENDENT SCHOOL peeraicy P. O. Goree) 
Knox County, Tex.—PRE-ELECTION SAL A $40. ‘issue of school 
bonds was purchased by Garrett = Co. of Dallas subject to an election 
scheduled to be held on March 12 

GRACEVILLE SCHOOL DISTRICT, (P. O. Graceville) Big Stone 


County, Minn.—BOND SALE.—A $78, 60 issue of school building bonds 
has recently been purchased at par by the State of Minnesota. 


GRAND RAPIDS, Kent county, Mich.—NO BIDS.—Jacob Van 
Wingen, City Clerk, states that no bids were submitted on March 11, 
ie gre CF pmeny of the following issues of 4% bonds aggregating $943,000: 

street improvement bonds. Due $92,000, April 1 1930 to 1934, 


inclusive. 
288, 400 ouseee disposal system bonds. Due $12,000, Aug. 1 1930 to 
Due $19,000, April 1 1930 to 1939, incl 


nc. 
190, O00 street ans. ot mg 
5 sewer construct bonds D April to incl, 
Désed Sell f ton ction bon ue $1,000 pril 1 1930 1934, incl 
GRASSY LAKE AND TYRONZA DRAINAGE DISTRICT mn 9 
MS QO. Osceola), master pi County, Ark.—MATURITY—BAS 
he $225,000 he 3 of 5 vA sub-district No. 4 bonds that wee ‘purchased 
by M. W. Elk vas tr Co. 0 ttle Rock at a price of 93.50—V. 128, 3cD 434—. 
is due on Aug. 1 as follows: $12,500 1938; _ $13, 500, 1939; $12 1940; 
$15,000, 1941; sis 500, 1 : $16, 500, 1943: $17,500, 1944; $18, 800, 1945; 


$19,500, 1946; $20,500 $21 .500, 1sise $22, 000, 1949 and $18, 500 
in 1950, giving a basis of about 6.16 6%. 


GREENE COUNTY (P. O. Snow > N. C.—NOTE SALE.—A 
$20,000 issue of 6% ge | has recentl urchased by an unknown 
investor. Dated March 9 1929 and be as oy arch 29 1929. 


HALE COUNTY (P. O. Plainview), Tex.—PRICE PAID.—The 
$200,000 issue of 6% road bonds that was Age me on March 4 by Kauff- 
man, Smith & Co. of St. Louis.—V. 128, p. 1601—was awarded to them for 
a premium of $2,147.30, equal to i01 073, a basis of about 5.89% .@,Due 
serially in from 1 to 30 years. ——-. 


HAMILTON COUNTY (P.O. Noblesville), Ind.—BOND OFFERINGes 
Clyde Pettijohn, County Treasurer, will receive sealed bids until 10 a. m. 
March 29, for the purchase of $7, 500 Clay inate road bonds to bear 
interest at the rate of 44%, payable semi-annually. Bonds are dated 
March 26 1929 and mature semi-annually on May and Nev. 15, from 1930 
to 1939 inclusive. 


HAMLIN COMMON SCHOOL DISTRICT NO. 6 (P. O. Hamlin), 
onroe County, N. Y.——-BOND SALE.—The $45,000 coupon or registered 
school bonds offered on March 12—V. 128, p. 1601—were awarded to 
the Li ton County Trust Co. of Geneseo., as $ 80s, at a price of 100.06 
a basis of about 4. 79 Bonds are dated Nov. 1 1 1928. and mature Nov. 
1, as follows: $500, 1929 to 1933 inclusive; $1,000 1934 to 1938 eorty 
$1,500 1939 to 1943 inclusive; $2,000, 1944 to 1948 inclusive; and $2,5 

1949 to 1956 inclusive. 


HAMMOND Pe AIAGs DISTRICT 
Parish, La.— BOND — The $110,000 issue of drainage bonds offered 
for sale on March Ae 28. D. 1602—-was awarded to the Pasa Roth 
& Irving Co. of Cincinnati, for a $610 premium, equal to 100.5. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN onbaiNG. 
—Fred A. Bearse, County Treasurer, will receive sealed bids until 11 a. m. 
Mar. 25, for, the purchase of a $200,000 temporary loan. Denom. $25,000, 
$10,000 and $5,000. Due Nov. 7 19 Legality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


HATTIESBURG, Forrest Comntz, Miss.—-BOND SALE.—The 
~ 5,000 issue of 5% library site bonds offered for sale on Mar. 7—V. 128, 

1602—was awarded to the Citizens Bank of Hattiesburg, for a premium 
Pe $50, equal to 100.20, a basis of about 4.99% wy. Se 000. Dated 
Apr. 15 1929. Due in 35 years. Int. payable in Apr. & 


HAVERHILL, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
will be received by the City Treasurer until 11 a. m. to-day, Mar. 16, for 
the purchase on a discount basis of a $300,000 temporary loan, ted 
Mar. 19 1929 and due on Nov. 8 1929. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Greensburg), 


(P. O. Amite), Tangipahoa 





Westmoreland County, Pa.—BOND OFFERING oy E. Mow Secre- 
tary Board of Directors, will receive sealed bids until 2 March 29, 
for the purchase of $165,000 414% school , owe ins * April 10 1929 
Denom. Due Oct. 10 as follows: $23,000 1930; $13, p00 1931; 


$1,000. 
$14,000, 1932 and 1933; $15, on 1934; $16,000, 1935 and 1936; 
1937: $18,000, 1938 and $19 1939. A certified check, b $i7'0 to 
the order of H. C. Wonusat ‘Treasurer, for $500, is r equired. These 
ure the bonds offered unsuccessfully as 44s on March — 128, p. 921. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 19 (P. O. 
East Rockaway), Nassau County, N —BOND SALE.—The $125, pee 
school bonds offered on March 14—V. i128, p. 1437—were awarded to 

George B. Gibbons & ve. of New York, as 4.90s, at a price of 100.54. 
Bonds are dated April 1 1929 and mature on April 1, as follows: $1,000, 
1931 and 1932; $2,000, 1933: $3,000 1934 to 1936 inclusive; “. ce. 1937; 
$5,000, 1938; $6,000, 1939; $7,000, 1940 and 1941; $8,000, 1942 to 1a44 
inclusive; 310,000, 1945; $11,000, i946; $12,000 1947; and $13, 600. 1948 
and 1949. Dewey, Bacon & Co. of New York, bid 100.53 for 5% bonds. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 
Sealed bids addressed to Charles E. Shields, County Treas, will be received 
until 10 a. m. on March 30, for the purchase of $129, 995 ditch bonds. to 
bear interest at the rate of 6%, payable semi-annually. Bonds are dated 
Dec. 15 1928 A certified check for $500 must accompany each proposal. 


HERKIMER, Herkimer County, N. Y.—BOND OFFERING.—E. J. 
Beckingham, Town Supervisor, will receive sealed bids until 10 a. m. 
March 26, for the purchase of $19, 000 coupon 5% highway improvement 
bonds. Dated April 1 1929. Denominations $1,°90. Due April 1, 
as follows: $2,000, 1930 to 1938 inclusive; and $1,000, 1939. Prin. and int. 
(April and October 1 ) payable inggold at Herk imer. ' Bonds rezisterable as 
to principal only or as to both principal and interest. A certified check 
ayable to the order of the above-mentioned official for $1,000 is required. 
Paoaitey tojbe approved by Clay, Dillon & Vandewater of New York City. 
Bonds are to be.sold at public auction, 
— 


HOLLAND, Ottawa County, Mich.—BOND 92 
5%r Fy, rele bonds offered on March §6—V. 128, p. Bement aw: Ar 
the Mi 
101.66, a basis of about 4. 66%. 
$5,000 Aug. 1 1929 to 1938, incl. 


Lad to 
chigan Trust Co., Grand Rapids, at a premium of $830, e ua. © 
Bonds are dated Feb. 1 1929 and m tur: 
The following — were also submitted: 
n 


Bidder— . Rate. Premium, 
Peoples State Bank, Holland_....--.-------- 5% Par 
First National Bank, Detroit.-.------------- 5% $68.00 
Bank of Detroit, GE on cline hn diisaniinians 5% ane. 50 
John Nuveen & Co., Chicago_--------------- 5% 257.00 
Detroit & ; Security Trust cn. OS ees 4%% 161.00 





_ HOLLYWOOD, Broward County, Fla.—BONDS NOT aye. 4 
$95,000 issue of 6% refunding bonds offered on March 11—V. 
1437—was not sold as no bids were received. Dated Dec. 31 1928 my 
on March 1 as follows: $15,000, 1933 and $20,000 from 1934 to 1937. 

HOPEWELL, Prince George County, Va.—BONDS NOT SOLD.—The 

ageregatt ngt$300,000, offered on March 12—V. 128, 
are descri as follows: $158. ,000 street 


three issues of bonds a 
1602—were not sol 
and $50,000 sewer bonds ated Nov. 
1 1928. Due $30,000 from Nov. 1 1944 to 1953, incl. It is reported that 





te + $100,000 schoo 
the bonds will again be offered for sale within a short time. 

















i \g ad @! ‘ 1 re] 
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IOWA, State of P. oO. Bee poiges -—WARRANT OFFERING.— LITTLE FALLS, Herkimer County, N. Y.—BOND OFFERING.— 
Subsecriptio ns will be received by R. E. Johnson, State tt until | Barney ex" a Supervisor, 1 receive sealed bids until 10 a. m. 

he close of business on March on, for the purchase of a $200 issue, | Mar. 26 for t 2 prcieee of $25,000 5% as improvement 
series 20 anticipatory warrants. Par value $10,000 each. Due on | Dated April 1 ‘1 9. Deno bu 3 See 1, as follows: $1,000 
wn ore April 1 1930. Int. payable on Dec. 31 1929 and on date of maturity, | 193C; and ae ae 1931 to 1942 inclusive. 1 and Interest ( 2%; 
and Octo 1) payable -* Little Falls. easen'l b) 


IPSWICH, Essex County, Mass.—TEMPORARY LOAN. yee: a | principal only, or as to both 


National Bank of Boston, was awarded on March 8, a $100,000 

loan, maturing in seven months, on a discount basis of 5. 355% porrhe 
Merchants National Bank of Boston. was the next highest bidder, ‘offering 
to discount the loan on a 5.47% basis. 


JACKSON, Hinds Count unty, 
election held on March 

various pro 
count of 94 


ag 7 VOTED.—At the special 
128, p. 1437—the voters approved the 


“for’’ as compared with 129 ‘‘against. 


JAMESTOWN, Stutsman County, N. Dak.—ADDITIONAL DE- | 


TAILS,—The $84, 000 issue of school building bonds that was 
at par by the State Board of University and wITTt Lands— 
1602—bears interest at 5%. Due from 1930 to 1948 


JANESVILLE, Rock County, Wis.—BOND OFFERING.—Sealed bids 
were received until 2 m. on March 15, by A. J. Olsen, City Clerk and 
Treasurer, for the urchase of a $375,000 issue of 4 \% % coupon school bonds. 
Denom. $1,000. Nated April 1 1929. Due on Jan. 1 as follows: $15 000, 
1930 to 1934, and $20,000, 1935 to 1949, all _ Prin. and int. J.) 
payable at the office of the City Treasurer. ty & Cutler of Ghicazo 

i furnish the legal approval. The ro MA of the bonds to be paid for 
by the purchaser. 


urchased 
. 128, Dp. 


JOHNSON COUNTY (P. O. Franklin) Ind.—BOND SALE.—The | 


followin 


wee issues of 444% bonds aggregating $16. 900 offered on March 8— 


 1437—were — the J. F. Wild Investment Co. of 


Indianapol as stated be 
$11,300 Ed. Paddock et al White River Twp. highway improvement bonds, 
at a premium of os 00, equal to 100.39, a basis < about 4.42% 


Due $565, May and Nov. 15, from 1930 to 1939 in 
5,600 John W. Shep ard et al White River Twp. Gaaaee improvement 
bonds at a premium of $17.00, equal to 100.30,.a basis of about 





4.44%. Due $280, May and Nov. 15, from 1930 to 1939 incl. 
Dated Mar. 8 1929. Other bidders were: 
——_—__——Premium 
Bidder— Paddock Shepha rd 
Road. Road. 

Fletcher Savings & Trust Co., Indianapolis - - - -- $31.80 $6.70 
ba RS! BR ee eer 15.00 7.50 
City Securities Corp., Indianapolis__.....-.-.-- 12.00 1.00 
Inland Investment Co., Indianapolis. _...._.-- 5.75 1.00 


JOHNSON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
58 (P. O. Tishomingo), Okla.—BOND DESCRIPTION.—The $18,500 
issue of school bonds that was reported sold—V. 128, p. 921—is more 
a described as follows: $13,500 5% coupon bonds ‘and $5,000 Su 7 

coupon bonds, payable semi-annually. Denom. $500. Dated Oct. 15 
192 Due $1,000, 1931 to 1947 and $1,500 in 1948. 


JONES COUNTY CONSOLIDATED ROAD DISTRICT NO. 10 
(P. O. Anson) Tex.—BOND DESCRIPTION .—The two issues of bonds 
aggregating $461,000, that were purchased by the Brown-Crummer Co. of 

Wichita—V. 128, p. 1437—are more fully described as follows: 
$436,000 5% series ‘ ‘t,’’ road bonds awarded for a premium of $198, equal 

a’ 04, a basis of about 4.99%. Denom. $1,000. Dated 
11929. Due from Mar. 1 1932 to 1958. 
25,000 a3 % series ‘‘D’’ road bonds awarded for a $362 premium, equal 
to 101,448, a basis of about 5.33%. Denom. $1,000. "Dated 
Feb. 11929. Due $1,000 from Aug. 1 1929 to 1953. 


KLAMATH FALLS SCHOOL DISTRICT (P. O. Klamath Falis) 
Klamath County, Ore.—BONDS OFFERED.—Sealed bids were received 
until Mar. 14, by the District Clerk, for the purchase of an issue of $150,000 
school bonds. Interest rate is not to exceed 54%. 


LAPORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer until 10 a.m., Mar. 16, 
for the purchase of an issue of $26,0)0 voting machines, to bear interest at 
the rate of 444% payable semi-annually. 


LARAMIE ona SCHOOL DISTRICT NO. 3 (P. O. Cheyenne) 
Wyo.—BOND SALE.—A $36,000 issue of school bonds has been purchased 
by the Tides National Bank of Cheyenne, 


LARIMER COUNTY SCHOOL yi yey Us NO. 12 (P. O. Timnath), 
Colo.—PRE-ELECTION SALE.—A $23,000 issue of 4% fe school building 
bonds has been purchased by Geo. W. Vallery & Co. enver subject to 
an election to be held in April. 


LEESBURG, Lake omen Fla.—BONDS NOT SOLD.—The $1 423,008 000 
issue of coupon refundin offered on March 11—V. 128, p. 
was not sold as all the b pone were rejected 

BOND OFFERING.—Sealed bids will be received ee April 8 by W. E. 
Harkness, City Clerk, for the purchase of an issue of $112,000 coupon 
refunding bonds. Int. rate is not to exceed 6%. Alternative bids at 
various rates are desired. Denom. $1,000. Da ted March 1 1929 and 
due on March 1 as follows: $12,000, 1934 and $20,000 in 1939. 1914, 


1949, 1954 and 1957. . and semi-annual int. payable at the National 
City Bank in New York City. Legality will be approved by Caldwell & 

ymond of New York. Required bidding forms will be furnished by 
the above clerk. A $2,500 500 certified 





check must accompany the bid. 
Financial ent. 
Total bonded debt, including this issue___........--------- 





$1,764,300.00 
Licks and water bonds, included in above____-- $233, oe 2 
Speciai assessment bonds included in above_--- *1,064.3 
1,297 300.00 
$467, 00.00 
Less—Sinking fund on hand: General debt___.......-.---- 45,923.27 
en I fee oo a. ako awk abenawsees se $43) .076.73 
Sinking fund on hand, light and water debt 6,291.44 
jy ERS er SS eee oe 14°400.0 
a eer eee 6,102.852.00 
Actual valuation, estimated... ............._............ 8 ,000 000.00 
Population, 1920 census, 1,800; 1927 census (special Federal), 4 765. 
* Includes $125,000 1928 refunding bonds and N31 12.000 1929 refunding 
bonds as certificates in this amount are set aside for these bonds. 


LEON COUNTY SCHOOL DISTRICTS (P. O. Tallahassee), Fla.— 
BOND SALE.—The two issues of school bonds aggregating $300.000 of- 
fered foe sale on Mar. 12—V. 128, p. 1095—-were awarded as follows: 
$250,000 5% Special Tax School District No. 1 bonds to John Nuveen & 

Co. of Chicago, at a price of 97.50, a basis of about 5.37%. 
Dated Dec. 1 1928. and du2 on Dec. 1 as follows: $17,000, 1939 
to 1943 and $12.000 in 1944. Int. payable on June & Dec. 1. 
50,000 6%, Special Tax School District No. 3 bonds to the Lewis State 
ank of Tallahassee, at a price of 97.50, a basis of about 6.25%. 
Dated Apr. 1 1929 and due on Apr. 1 as follows: $1,500, 1930 to 
and. $2,000, 1950 to 1959, all incl. Int. payable on Apr. & 


Prin. an ey ‘is payable at the National City Bank in New York City. 


LEWISTOWN, Mifflin County, Pa.—OTHER BIDS.—The following 
bids were also submitted ov March 4, for the $28,000 444% street im- 
provement bonds, awarded to J H. Holmes & i Xo. of neeoeiae at a price 
a .98 a basis of about 4.42%.—V. 128, p. 160 

der— 
E.H. Rollins & Sons, Philadelphia 
Russell National Bank, RRC, SERS SE, SS ORI ES MRE AE IR, 


LINCOLN PARK SCHOOL DISTRICT, Wayne County, Mich.— 
BIDS.—The following is a list of the bids submitted on Feb. 28 for the 
$460,000 school bonds awarded as 5s to the Union Trust Co. of Detroit, 
and Stranahaa, Harris & Oatis of Detroit, at a price of 101.304—V. 128. 


eee ee 


p. 1602. 

Bidder— Premium. Rate Bid. 
Union Trust Co.; Stranahan, Harris & Oatis________ $6 .000.00 101.30 
Detroit & Security Trust Co.; First National Co. { 
® Detroit; Guardian-Detroit Co____.____________. 5,050.00 101.11 
Morris Mather & Co.; David Robison & Co.; Ryan, 

CN a eae he ae ee EPS AES ae ea 3,025.00 100.657 


itions for Bar. improvements aggregating $675,000, by a 





ie. as to 

Principal and interest. va cert eck Jn. y 
able to the order of the above-mentioned official for $1,000 is req 
Legality to be approved by Clay, Dillon & Vandewater of ‘New York City. 
Bonds are to be sold at public auction. 


LODI, Bergen County, N. J.—BOND OFFERING.—J h D. 
cella, Borough Clerk, will receive sealed bids until 8:30 m. March 25, 
for the purchase of the following coupon or registered, 4 4%. 5,5% or 54% 
bonds aggregating $430, wn: 

$318,000 assessment bonds . $1,000. Due March 1, as follows: 

50,008. ie 1930 to “1934 “tind.: $36,000, 1935; and $38 °000, 1936 
to 


112,500 _ 4. ERP bonds. Denoms. $1,000, one bond for $500. 
e March 1, as follows: ahaa a ~— to 1938 incl.; $8,000. 
1939 to 1945 incl.: and $8,500, 
Dated Mar. 1 1929. Principal and int. 1 May and Ay. 1) payable in 
gold at the First National fern Lodi. No more bonds to be ewan ed than 
will produce a premium of $1, 000 over the amount of each issue. A certi- 
fied check payable to the order of the Borough for 2% of the bonds bid 
A is ae. Legality to be approved by Reed, Hoyt & Washburn of 
ew Yor 
LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M. 
Pollock, C ity Auditor, will receive sealed bids until 12 m. March 30, for 
the purchase a $237, 318. 88 5% coupon special assessment street improve- 
ment bonds. Dated Mar. 15 1929. Due Sept. 15, as follows: $26,318.88 
1930; $26,000, 1931 to 1935 incl., and $27,000, 1936 to 1938 incl. Principal 
and interest (March and Sept. i) pa able at the office of the sinking fund 
trustees in Lorain. A certified check for 2% of the bonds bid for is required. 
LOS ANGELES COUNTY ACQUISITION AND sp hy 1th pos 
DISTRICT NO. 149 (P. O. Los Angeles) Calif.—BON ALE.—The 
$120,298.66 issue of improvement bonds offered for sale A ee. 4—V. 
128, p. 1438—was awarded to the Investment Securities ie of Los 
Angeles, as 6s, for a premium of $2,627.42, equal to 102.18, a basis of 
about 5.79%. Dated Feb. 18 1929. Due from Feb. 18 1934 to 1953 incl. 


LOVELAND, Tillman County, Okla.—BOND OFFERING.—Sealed 
bids wil] be received until 2 p. m. or Mar. 18, by Albert Tindle, Town 
Clerk, for the purchase of a $5,000 issue of semi-annual water works —- 
Interest rate is not to exceed 6%. Dated Mar. 1 1929 and due on Mar. 

- tar 4 $300, 1933 to 1948 and $200 in 1929. A certified check for 2% 
s requirec 

LOWER ALSACE TOWNSHIP SCHOOL DISTRICT (P. O. Stoney 
Creek Mills), Berks County, Pa.—BOND OFFERING.—Charles A. 
Newcomet, Secretary Board of School Directors, will receive sealed bids 
until 8 p. m. April 4, for the purchase of $61 ,000 414% coupon school 
bonds. Dated April 1 1929. Denom. $1 000. Due April 1 as follows: 
$1,000, 1930 to 1934, incl: $2,000, 1945 to 1949. incl.; %3,000, 1950 to 
1954, inc].: $4,000, 1955 to 1958. incl., and , and $5.000, 1959. _A certified 
check, payable to the order of the District Treasurer, for 2% of the bonds 
bid for, is required. Legality to be approved by Townsend, Elliott & 
Munson of Philadelphia. 


LUBBOCK, Lubbock County, Tex.—BONDS REGISTERED.—The 
three issues of 5% coupon sewer, water extension and paving bonds aggregat- 
ing $200,000, that were awarded to Stranahan, Harris & Oatis, Inc. of 
ledo—V. 128, p. 1438—were registered on March 5. 


LYNDHURST (P. O. Lyndhurst) Bergen County, N. J.—BOND 
OFFERING .—Albert H. Crankshaw, Ci-ector of Department of Revenue 
and Finance, will receive sealed bids until 8 p. m. March 18, for the pur- 
chase of $65,000 4%% Public I lorary bonds. Denom. $1,000. Due Dec. 1, 
as follows: $2.000, 1929 to 1960 incl., and $1,000, 1961. Principal and 
interest payable at the First National Bank, Lyndhurst. No more bonds 
to be awarded than will produce a premium of $1,000 over the amount 
stated above. A certified check payable to the order of the Township for 
2% of the bonds bid for is required. 


MADISON COUNTY (P. O. Canton) Miss.—BOND SALE.—The 
$100.000 issue of general county road bonds offered for sale on Mar. 5— 
V. 128, p. 1438—was awarded to Kauffman, Smith & Co. of St. Louis, as 
5s, for a premium of $328, equal to 100.328, a basis of about 4.96%. Dated 
Mar. 1 1928. Duefrom Mar. 1 1929 to 1953 incl. 


MANHEIM, Herkimer County, N. Y.—BOND OFFERING.—F. M. 
Pierce, Town Superviser will receive sealed bids until 10 a. m., Mar. 26, 
for the purchase of $12.000 S% a Ay ey bonds. 
Dated Apr. 1 1929. Denom. 000. $3,000, 1 from 1931 to 
1934 incl. Prin. and int. (A. & O. 1) 1) payable in ‘Delgevilie, N.Y. A 
certified check for $600 is required. are to be sold at public auction. 


MARGATS CITY, Atlantic Thc N. J.—BOND SALE.—M. M. 
Freeman & Co. of Phil adelphii, recently purchased the following issues 
of 6% bonds agerezating $252 ,000. 
$152,000 Tax Revenue bonds. Dated Dec. 31 1928. Due Dee. 31 1930. 

100,000 fomper ns Leerovmment bonds. Dated Dec. 15 1928. Due 
ec. 15 1934. 

Princinal and sem{-annual {interest povebte ty gold at the Hanover 
National Bank. New York. Coupon nds in denoms. of $1,000 with 
privilege of recistratinn. Legality approved by Clay, Dillon Lv Vande- 
water of New York City. 

Financial Statement. 






Aseement, Valentine. 1990s ou. 5 VC Asdancencccscastcckacann $17 375,113.00 
OtL ED IT S.2 gx a aka wee ess once cedobsnseuan eee 1, ,000.00 
ene ee ee eee eee $310,000.00 
Less sinking fund . 110,000.00 420,000.00 
1900 WNGOS COE a cso ccditak te otueaxtnsee wesudsses 1,277 ,000.00 
Population (1686 estimated)... ....<~.<...0unsccesesen ,000 
Fe SE i toi ot node dente donde sustees 7,000 


MARICOPA COUNTY SCHOOL DISTRICT a, 1 7 (P. O. Phoenix 
Ariz.—BOND ELECTION.—A special election will be an on Mar. 1 
(to-day) for the purpose of voting upon the issuance of a $17 ,500 school bond 
issue. Int. rate is not to exc 6%. Denom. $1.90 . one for $500. 
Due from May 1 1932 to 1942, incl. int. payable semi-annually. 


MARIETTA, Washington County, Ohio.— BOND OFFERING.— 
Laura Morse, City Auditor, will receive sealed bids until 12 m. (Eastern 
Standard tine) March 18, for the purchase of $55,000 54%% water works 
inuprovement oy Dated Mar. 1 192°. Denom. $1, Due Oct. 1, 
as follows: $5,000, 1930: $6,000, 1931: $5,000, 1932: $6,000, 1933: $5, 000. 
1934; $6. 900, Os: $5,000, 1936: $6,000. 1937: $5.000, 1938, and $6,000 
1939. Principal and interest (April and Oct. 1) payable at the office of the 
. ity Depa ary in Marietta. A certified check for 3% of the bonds bid for 
s requir 


MARSHALL, Logan County, Okla.—BOND SALE 
of 6% improvement bonds has recently been purchased 
Bond Co. of Chicago. Dated Dec. 9 1928. Prin. and 
payable at the office of the City Treasurer. 


MASON, Warren Comnty, O.—BOND = ggg a $2,500 6% fire 
equinment *ponds offered on March 8—V. 12: 1438—were awarded to 
the Fi-st National Bank, Mason, at a price of on. a basis of about 5.63%. 

Dated Mar. 1 1929. Due $500, Sept. I, from 1930 to 1934 incl. First- 
Citizens Corp. of Columbus, offered a premium of $3.00 for the issue. 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND SALE.— 
The $13,000 44% road bonds offered on March 8—V. 128, p. 1265—were 
awarded to the J. F. Wild Investment Co. of Indianapolis, at a premfum 
of $53.00, equal to 100.40, a basis of about 4.42%. Dated Mar. 1 1929. 
Due $650, May and Nov. 15, from 1930 to 1939 incl. Other bidders were: 


.—A $31,000 issue 
i ‘Hanchett 
t. (A. & O.), 


Bidder— Premium. 
Enlai er GN Sc nbc sheckaeeghenucne awn apeumed 6.50 
City Goourtiles OGF®q « « ~ .nocacnesennsccnn csc cesuececncasces 15.00 


MARSHALL COUNTY (P. O. Plymouth), Ind. —BOND OFFERING. 
= Otto H. Weber, County Auditor. will receive sealed bids unti) 2 p. m. 
Apr. 2, for the purchase of $1,593.45 6% Lloyd Lehman = = ~- con 
struction bonds. Dated Jan. 1 1929. enom. $159.35 
$159.35. Due Jan. 1 as follows: $159.30, 1930; and $159. ge moa’ to 1o3D 
incl. 

MARSHALL COUNTY (P. O. Agcaey 
The following issues of 6% bonds aggregati 
V. 128, p. 1096—were awarded at a price o 
Plymouth: 


), Ind.—BOND SALE.— 
5,691.40 offered on Mar. 5— 
= to Rudolph V. Shakes of 
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$3,053.19 Daniel M. Lem) al ditch construction bonds. Due Jan. 1 
ee BOE: 31, 1930: and $305.32, 1931 to 1939 incl. Dated 
2,638.21 Kari W. Lowry, et al ditch n bonds. Feb. 1, as 
follows: $263 1930; and F263.82, 82, eco to i930 incl. Dated 


Feb. 
No other bid submitted. 


MASSACHUSETTS 5 ieate. of) O. Boston).—BONDS OFFERED 
— INVESTMENT. $4,000 Soo 4% tered water sonee 4 awarded 
16 at 100.329, a backs ot about 4 OF to a syndicate of 
Harris. ¥ & Co., Inc., R. L. Day & Co., Esta brook & Co., “Old ef 
Corp. and. the Atlantic-Merrill O Corp. all of Boston—V 
1 t-. Ly reoffered for investment by the successful bidders, iced 
to yield to maturity 4.75 to 3.90%. 
McLENNAN COUNTY (P. O. Waco), Tex.—OFFERING DETAIL.— 
In . with the offering on April 2, of the $1.1 ry hy sigh ee of 444% 
road bonds—V. 128, p. 922—-we are now informed t will be recei 
both for the entire issue and for one half of the entire + Stocaliiey $580,000. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston was awarded on Mar. 13 a $200.000 
temporary loan maturing in about nine months, on a discount basis of 
5.23% axon, Gade & Co. of Boston, "Bg the next highest bidders, 
off ng to discount the loan on a 5. 24% bas 


MEMPHIS, er, County, bing pomp +g td hog ht —Sealed bids 
will be received until 2.30 p. on Mar. ae Fa ‘i Miller, City Clerk, 
for the purchase of an issue of si, 000 ,000 is %, 4 °% or 5% % revenue 
notes. Dated Jan. 1 1929. Due on Sept. 6 103 ‘Payment —_ s.. 
made in ——— or New York funds. The becca , Bank & Tr 
Co. of Memphis will supervise the preparation of the notes and will pod 
certify the signatures of the officials and the seal upon the notes are genuine. 
Thomson, Wood & Hoffman of New York City will furnish the legal ap- 

aged A $10,000 certified check, payable to the city, must accompany 

e 
P The official offering circular on these notes contains the following in- 
* formation: 

These notes are to be issued under and in pursuance of the charter amend- 
ment known as chapter 487, of the private acts of Tennessee for the year 
1917, and further, in pursuance of an ordinance of the City of Memphis, 
passed on the third and final reading on Jan. 8 1929. 

These notes shall not be sold for less than par plus accrued interest to 
date of delivery, free from al! commissions and brokerage; provided, how- 
ever, that should it be necessary, a bid as low as $99 on the $100 of face 
value, plus accrued interest to date of delivery and free from commissions 
and brokerage, may be accepted by a four-fifths vote of the Board of Com- 
missioners. 

These notes will be delivered in Memphis, in New York City or the 
equivalent of New York City: provided, however, that the bidder shall 
state in his 
delivery in Memphis will be regarded as $62.50 better than St. Louis de- 
livery, $75 better than Chicago delivery and $100 better than New York 
City delivery in awarding the notes. 


MICHIGAN (State of), P. O. Lansing.—BOND OFFERING.—Grover 
C. Dillman, State Highway Commissioner, will receive sealed bids until 
12.30 p. m. (Central Standard time), March 20, for the purchase of the 
following bonds aggregating $773 ,000—rate of interest not to exceed 6%. 
$698,000 Road Assessment istrict No. 473, Oakland and Wayne Counties 

bonds. The bonds which mature serially are obligations of 
Royal Oak Twp., Oakland County, the counties of Oakland and 
Wayne and an assessment district. 

75,000 Road Assessment District No. 1104, Monroe County bonds. Due 
on May 11930and 1931. Bondsarethe obligation of Monroe and 
and Frenchtown Townships, in Monroe County, the County of 
Monroe and an assessment district. 

Interest on both issues payable semi-annually on May and Nov. 1. A 
certified check, payable to the order of the State Highway Commissioner, 
for 1% of the bonds bid for, is required. Said bonds are being issued under 
= Le of Act 59, Public Acts of 1915, as amended known as the 

Ov ct. 


MILES CITY, Coster County, Mont.—BOND OFFERING.—Bids 
will be received until 8 p. m. on April 8, by M. F. Mann, City Clerk, for the 
pec urchase of an issue of $160,000 public sewage system bonds. Dated April 

1929. Payable at the office of the City Treasurer. A certified check for 
5%_of the amount bid is required. 

(The ci city expects to purchase this bond issue from its own bonds). 


MISSISSIPPI, State of (P. O. Jackson).—NOTE SALE.—The 
$3,500,000 issue of notes offered for sale on March 8—V. 


a. Inc., and R. W. Pressprich '& Co., all 
of New York, and the Hibernia Securities Co. of New Orleans, as 6s, at par. 
Dated March 1 1929. Due on SRiureh 1 1930. 

NOTES OFFERED TO PUBLIC.—The above issue of notes is now being 
offered for investment by the above p ers priced to yield 5.40%. 
The offering circular 

ings banks and trust funds in New York and other states. They are also 
cea to be direct general obligations of the entire State of Mississippi, 
ich reported an assessed valuation for taxation in 1927 of $744.104,220. 
mpared with a total bonded debt including ~~ issue of $31,521,000, 
Population. according to the 1920 census, is 1,790,6 ¥ 


MONMOUTH ery (P. O. Freehold), N. J.—BOND SALE.— 

, seas & Co. of By yom Ye ~/ purchased at par, $564,000 

% coupo or registered road bo Dated March 15 1929. Due 

h 15, as > Sollows: $24,000, 1931, ok $30, 000, 1932 to 1949, incl. No 
bids were submitted on March 6 for these bonds when they were publicly 
offered—V. 128, p. 1438. 


MONTGOMERY, Montgomery Coun 
issue of $100. 000 5% coupon street im 2 g cries AT bonds has cmon been 
by Caldwell & Co. of ville. Denom. $1,000. Dated 

1029. Due $10,000 from Jan. 11930 to 1939, incl. Prin. and int. 

Gg. & 1) payable in gold at the Old Colony Trust Co.in Boston. Storey, 
horndike, Palmer & Dodge of Boston will furnish the legal approval. 


MORGANTON, Burke County, N. C.—BOND OFFERING.—Sealed 
bids will be received by L. E. Smith, Town Clerk, until noon on April 2, for 
the purchase of a $95,000 issue of coupon water bonds. Int. rate is not to 
exceed 6%. Denom. $1, Dated April 1 1929. Due $3,000 from 1931 
to 1945 and $5,000 from’ 1946 to 1955, a incl. Prin. and semi-annual int. 
pavebie in gold in New York. Princip al only of bonds may be registered. 

he above clerk will furnish the senate’ meoaing forms. A certified check 
for 2% of the bonds bid for is required. (Assessed valuation, $621,183; 
total debt, $760,000; net debt, $267,667. Population. 6.500) . 


MOUNT HEALTHY, Hamilton County, Ohio.—BOND SALE.— 
The $56,158.49 special assessment and city’s portion street improvement 
bonds offered on March 8—V. 128, p. 1266—were awarded as 5s to the 
Davies-Bertram Co. of Cincinnati, at a premium of $62, equal to a price of 
100.11, a basis of about 4.97%. Dated March 1 1929. Due Sept. ee as 
follows: $6,158.49, 1930; $6,000, 1931 to 1933. incl., $7,000, 1934: $6,000 
1636 to 1937, incl., and $7,000, 1938. An official list of the bids submitted 
‘ollows: 

Bidder— 





Ala.—BOND SALE.—An 


Premium. Int. Rate 
00 


roposal the delivery required, and provided, further, that ! 


states that these eens are leza!l investment for sav- 


MOUNTRAIL COUNTY SPECIAL SCHOOL DISTRICT he e8 


(P. O. Van Hook), N. Dak.—CERTIFICATE SALE.—The $10 
of semi-annual ok) A Os of a ee off on Nov. 
LY emi 127, p. 3128—has since been the First National 


Harvey, 'as 7s. Due as follows: pen BNO Ln 1 3 and $5,000 in 2% years. 


MUNCIE SCHOOL DISTRICT, Delaware County, Ind one 
SALE.—The $160,000 414% schooi bonds offered on March 5—V ge 
1438—were awarded to the Delaware County Bank of Muncie, ‘and ¢ 
Merchants National Bank, also of Muncie, each of the institutions taking 
$80,000 bonds, at a price of par. Bonds are ‘dated March 1 1929 and mature 
on March 1 as follows: $20,000, 1930 to 1933, incl., and $80,000, 1934. 


NATIONAL PARK, Gloucester County, N. J.—FINANCIAL 
STATEMENT .—The following statement is pu lished fe connection with 
the award in—V. 128, p. 1603—of $125,000 6% bonds to M. M. Freeman 
& Co. of Philadelphia. Bonds are dated Feb. 1 1929 tnd mature Aug. 1 


1933. 
Financial Statement. 


NE VERIO, TE i ain nent beninhe ucacdccnuwehcebion $1,042,170 
Se CS CII wn chiens samen nic dae dik aah in th: sw de ei we rah eas Aa "358.052 

Less: Water bonds, assessments & taxes.__._._.__..-------- 324,226 
Net debt as computed under the New Jersey Statutes (3.28%) -~-.- 33,825 


Population (est.), 2,500. 


NAVARRO COUNTY ROAD gs Lge NO. 
Tex.—BOND OFFERING.—Sealed b 
March 25, by Clay Nash, County } 
$135,000 5% Denom. $1, 000. ated April 1 1928 and 
due on April $3,000, 1933 and 1934; 
$4,000, ise to 1939; $5,000, 1940 te 1969; $6,000, ‘it to 1956 and $7 006 
in 1957 and 1958. Prin: and int. 0.) payable at the Seaboard Nat'l 
Bank in New York. A $2. 500 t ehitied ch must accompany the bid. 

Financial Statement. 
Actual valuation of taxable property in said road district. .....-. $1,632,060 
Assessed Valuation 1928: Real property ’ 
IEE SRMPO = ce a ws duis as oo os tee ee eee nee aaa 91,421 
Population (est. y. 2,000. 


NEEDLES SCHOOL DISTRICT (P. O. San Bernardino), San Ber- 
nardino County, Calif.—BOND OF FERING.—Sea!ed bids will be received 
until Mar. 18 by the County Clerk for the purchase of a $30,000 issue of 
5% semi-annual school bonds. Due from 1934 to 1948 incl. 


NEW BEDFORD, Bristol County, Mass.—BIDS REJECTED.—Ali 
bids submitted on Mar. 12 for the purchase of a $500,000 temporary loan, 
date Spon 12 1929 and due on Nov. 8 1929, were rejected according to a 
repor 


NEW MOORE SCHOOL DISTRICT (P. O. Tahoka), Lynn County, 
Tex.—BOND SALE.—A $15,000 issue of school building bonds has be-n 
purchased at par by the State School Fund. 


NEWPORT, Herkimer County, N. Y.—BOND OFFERING.—John 
H. Vaughn, Town Supervisor, will receive sealed bids until 10 a. m., 
Mar. 26, for the purchase of $27, 060 45% coupon nighway improvement 
bonds. Dated Apr. 1 1929. Denom. $1.000. Due $1,000, Apr. 1 from 
1930 to 1956 inel. Prin. and iut. (A. & O. 1) payable in’ gold at New t 
N. Y. Bonds registerable as to principal only or as to both principa and 
interest. A certified check payable to the order of the above-mentioned 
official fos $1.000 is required. Legality to be approved by Clay, Dillon & 
Vandewater of New York. Bonds are to be sold at public auction. 


NEWPORT, Herkimer County, N. Y.—BOND ELECTION.—An 
election will be held on March 19, to determine whether an issue of $6,500 
bonds for pavement purposes, will be issued. Bonds if issued are to be dated 
July 1 1929 and bear coupon rate of 5%. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The 
First National Bank of Boston, was the successful bidder on March 11, for 
a $200,000 temporary loan due in about 6 months. The Laghea y offered 
to discount the loan on a 5. 52% basis, and paid a premium of $3.00 Old 
Coleny Corp. of Boston, offered to discount the loan on a 5.78% basis. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING. Trey 
— will be received by Wallace C. Harder, County Treasurer, until 2 510,106 
ril 5, for the purchase of $22,800 Wayne Townshi ip bonds and and A 100 
zt khart Townsh bonds, both issues gregatin @ $3 
a coupon rate of 5% payable semi-annually in May and ase 


NORTH TARRYTOWN, Westchester County, N. Y.—BONDS 
OFFERED.—Thomas A. Quinn, lage Clerk, received sealed bids until 
8 p.m. March 15, for the purchase of $25,000 coupon registered sewer 
bonds. Rate of interest not to exceed 6% and to be stated in a multiple of 

Dated April 1 1929. Denom. $1,000. Due $1,000 Apr yt 1934 
. incl. Principal and interest payable in gold at the First National 
Bank, North Tarrytown. A certified check for 2% of the bonds bid for is 
required. Legality to be approved by Reed, Hoyt & Washburn of New 

or y. 


OAKLAND, Alameda Torn 
bids will be we until hey A o”, y 
issue of $1,000,000 harbor 

authorized issue of $9,960, 000) 


OLYMPIA, Thurston County, 
bids will be received by the City 
of a $225,000 issue of water bonds. 


ORLEANS COUNTY (P. O. Athen), N. Y.—BOND OFFERING.— 


. O. Corsicana), 
1 be nak ay “until 10 a. m. on 
e, gs 2 the yee of an issue of 


Calif.—BOND OFFERING.—Sealed 
ths —, Clerk, for the purchase of a 
ese bonds are a part of a tota) 


Wash.—BOND OFFERING.—Sealed 
reasurer, until Apr. 2, for the purchase 


Francis W> Buell, County Treasurer, will receive sealed bids until 3 p. m. 
March 27, for the purchase of $177, 000 4% %, ons n or registered. 
way and general urpose bonds. Dated March 1929. enominations 
$1,000. Due $59,000, Sept. 20, from 1938 to 1940. incl. eo and 
joterest payable at the Citizens National Bank of Albion certified 
check, payable to the order of the County Treasurer, for 2% oft ~~ bonds 
uired. Legality to be approved by Thomson, % of eh 


offered, is rig 2 
man of New York Ci ty. 


OWOSSO, Schiawassee County, Mich.—BOND PROPOSAL DE 
FEATEVD.—A proposal te issue $62,0UU0 bonds for water mains construction 
purposes failed to receive the necessary two-thirds majority, at a recent 
election, according to the March 9 issue of the ‘‘Michigan Investor."" This 

roposal was defeated on two previous occasions, namely, Sept. 4 and 
Hor. 6—V. 127, p. 1559, 2858. Members of the city commission state 
that the issue wiil be resubmitted to the electors on April 1. 


PALISADE, Hitchcock County, Neb.—ADDITIONAL DETAILS .— 
The $19,200 issue of 4% % sewer bds that was reported sold—V. Stade thes £1604 
—was purchased by the Frenchman Valley Bank of Palisad ue on 
March 1 as follows: $1,200, 1932; $1,000, 1933 to 1948 and $2,000 in 1949, 


PALM BEACH, Palm Beach County, Fla.—BOND ELECTION .— 
On Mar. 30. it is reported that a special election will be held for the purpose 
of passing upon bond issues aggregating $450,00J for public improvements, 


PARMA Cu rahoga County, O.—BOND OFFERING.—John 
H. Vhompson, Village Clerk, will receive sealed bids until 12 m. 
April 1 for the purchase of $11 700 6% special assessment street improve- 
ment bonds. Dated April 15 1929. Denom. $1,000, one bond for $700. 
Due Oct. 1 as follows: $2,700, 1930; $2,000, 1931 to 1933 incl., and $3,000, 
1934. A certified check payable to the order of the Village Treasurer, for 2% 
of the bonds bid for is required. Legality to be aproved by Squire, Sanders 
& Dempsey of Cleveland. 


PAYNE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Glencoe) 
Okla.— BOND SALE.—A $6,546.31, issue of gymnasium and auditorium 
bonds has been purchased by the American First Trust Co. of Oklahoma 
City, at a price of 100.38. 





Davies-Bertram Co., Cincinnati._..........._ - 62. 5% 
1, Goetz & Meoerlein, Inc., Cincinnati________ 452.90 54% 
Weil, Roth & Irving Co., Cincinnati____________. 170.00 54% 
Seasongood & Mayer, Cincinnati________________ 115.00 54% 
Detroit & Security Trust Co., Detroit...._..._.- 457 .00 54% 
First-Citizens Corp., Columbus........._.._..- 178.00 5% % 
p PR™ Ca¥ oS ee 455.00 54% 
Ryan, Sutherland & Co., Toledo_.._......___._. 102.00 54% 
ss. ......................... 40.00 54% 
MOUNT PLEASANT COMMON SCHCOL DISTRICT NO. 7 (P. O. 
Hawthorne), Westchester Count N. Y¥.—BOND OFFERING.— | 
William E. Jassler , District Clerk, will receive sealed bids until 8 p. m. 


March 29, for the purchase of $272,000 5% coupon or registered school 


bonds. Dated Feb. 1 1929 Denom. $1:000. Due Feb. 1 as follows: 
$5,000, 1930 to 1941, incl.; $10,000, 1942 to 1951, incl., and $14,000, 1952 
to 1959, incl. Principal and int. payable in goid in New York. A certified 


check payable to the order of the 
required. 


lity to be approved by Reed, Hoyt & Washburn of New 
York City. 


oard of School Trustees, for $5,440 is | 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The 
Central Nationa) Bank, Lynn, was recently awarded a $100,000 temporary 
loan on a disconnt basis of 5.265%. Loan is dated March 8 1929 and is due 
on Nov. 20 1929. The following bids were also submitted: 


Bidder— Discount Basis. 
Warren National Bank, Peabody (plus $7.00)_..-...------ 5.32 
Sh dt OR. n. ahatineioredaan duetiavhnnnien eden 5.39% 
Bank of Commerce & Trust Co.....-.------------------- 5.395% 
Atlantio-Meretlh O1amm Cory... 2 oc cccwesvccecesenccus 5.42% 
Salomon Bros. & Hutzler (plus $3.00) -.-------------.----- 5.47 
Geass Gare. Ge seed ao ak maidens ~neadogusdantann 5.64% 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—-Sealed 
bids will be received until 2 p. m. on March 25. by . Bayliss, Com- 
missioner of Revenue and Finance, for the purchase of an issue of $151,000 
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5% fun bonds. Denom. 1000. ne Dec. 1 1928. Bids may be 


made for all or a i gers of the . and vere Clty int. is payable 
in gold at the t U ortgage & Trust Co. Go. ip New York Cit 
> his corrects the report appearing in V. 128, p. 1439. Y stving offering 


date as March 18.) 


PERRY, Wyoming County N. Y.—BOND OFFERING.—C. C. 
Blythe, Village < Clerk, will receive sealed bids until 7 p. m. March 18, for 
the purchase of = following issues of coupon or registered 4% % bonds 


aggregating $73,000 

$47 ,000 series “A” bonds. Due March 1, as follows: $2,000, 1930 to 1942 
incl., and $3,000, 1943 to 1949 incl. 

26,000 series ‘‘B”’ bonds. Due March 1, as follows: $2,000, 1930 to 1933 
incl., and $3,000, 1934 to 1939 incl. 

Dated Mar. 1 1929. Denom. $1,000. Principal and interest payable 
at the First National Bank, Perry. A certified check payable to the order 
of the Village for $1,500 is required. Legality to be approved by Clay, 
Dillon & Vandewater of New York City. 


PERRY COUNTY (P. O. Cannelton) Ind.—BONDS NOT SOLD.— 
The $20, oe 4\%% road construction advertised to have been awarded on 
March 1- 128. p. 1266—were not disposed of according to a report. Bonds 
are gosee ‘Mar. 1 1929, and mature $1,000, May and Nov. 15, from 1930 
to 1939 incl. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Malta), 
Mont.—BOND SALE.—The $1,500 issue of 6% school building bonds 
offered for sale on March 2—V. 128, p. 596—was awarded at par to the State 
Board of Land Commissioners. Due on the amortization plan. 


oon Tit commen Hartford County, Conn.—BOND SALE.—The $95,- 
000 4% % coupon school bonds offered on March 14—V. 128, p. 1604—were 
awarded to Eldredge & Co. of New York, at a price of 99.32, a basis of 
Pry 4.61%. Bonds are dated Feb. 1 1929 and mature Feb. | as follows: 
$4,000, 1930 to 1952, incl. and $3,000, 1953. Estabrook & Co. of New 
York, bid 99.125, for the issue. 


PLATTE COUNTY SCHOOL DISTRICT NO. Guernsey), 
Wyo.—POND SALE. ao $10,000 issue of 54% % eB PA a offered for 
sale on March 4—V. 128, ae 3—was awarded to J. } yoode & Co. of 
Denver, at par. Dated Feb. 1 1929. Due from Feb: 1 1930 to 1937. 


PLATTSBURG, Clinton Mii. N. Y.—BOND OFFERING—Simon 
E. Fitzpatrick, Clerk Board of Education, will receive sealed bids until 
4. p. m. April 5, for the ee of $24, 600 4Mu,%, coupon or registered 
scheol bonds. Dated May 1928. Denoms. $1. . Due May 1, as 
follows: $10,000 1948 and 71949: and $4,000, 1950. Srincipal and semi- 
annual interest payable in gold. <A certified check payable to the order 
of Elizabeth Curran, City Chamberlain, for 2% of the bonds bid for is 
required. Legality to be approved by C so Dillon & Vanderwater of 
New York. ‘These bonds are the unsold portion of a $190,000 issue. 


POST intl 1a dd pet DISTRICT (P. O. Post), aren 
County, Tex.—BON ALE.—A $39,500 block of the oe 500 issue of 
5% school bonds ~idg Ft registered on Feb. 20—V. 128, 1439—has 

Agee at par by the Brown-Crummer Co. of Wichita. Due in 
io to 40 years. 


Bt | POTTSGROVE TOWNSHIP SCHOOL DISTRICT, Mont- 
mery County, Pa.—BOND SALE.—The Farmers National Bank of 
yertown, recently purchased an issue of $16,000 4% % school bonds, at 

a Sromiurn ‘of $112.80, ~~ to a pvice of 100.70, a basis of about 4. 445%. 
Bonds are dated Dec. 1928, coupon in denoms. of $1,000 and mature 
$3.00. ty $5,000, 1948" and $8,000, 1958. Interest payable on June 
and Dec. 1. 


Y 


RAPIDES PARISH ROAD DISTRICT NO. 2 Alexandria), 
La.—BOND SALE.—The $75,000 issue of road bonds offered for sale on 
Mar. 12—V. 128, p. 1266—was semen Fe yy ir to L. E. French & Co. and 
Mr. J. ¥, Bentley, both of Alexandria as 5748. for a premium of $401, 
equal to 100.534, a basis of about 5.21%. ated Mar. 1 1929. Due 
from 1930 to 1959 incl. 


RAYMONDVILLE, hokey Tex.—BOND SALE. i 
issues of 544% bonds, aggregating $75,200 have been pieepnees | b 

Allyn & Co. of Ch icago, for a $750 pr remium, equal to 100.99, Z of 
about 5.42%. The issues are described as follows: $40,000 weser works 
improvement; $25,200 refunding and $10,000 sewer improvement bonds. 
Due in from 1 to 40 years. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT (P. O. Clayt 
Se. Louis County, Mo.—BOND SALE.—A $69,000 issue of school 
has been purchased by the Mississippi Valley Trust Co. of St. Louis 


RIVERSIDE TOWNSHIP FRACTIONAL SCHOOL ee 
-1, Missaukee County, Mich.—BOND OFFERING. a2 here 
Secretary Board of Educat on, will receive sealed bids until 2 p. 
standard time), March 20, for the purchase of 0,000 4%% schee bonds. 
Due April 1 ° ree $1,000, 19 1 to 1940, incl. $1,5) 1941 to 1953, 
incl., and $1,7 1954 to'1959, incl. certified check, payable to the 
order of the sie cee official for $500, is required. idders shall 
pay for the printing of bonds and legal opinion. 


ROCK HILL, York County, S. C.—BOND OFFERING.—-Sealed bids 
will be received until 11 a. m. on March 22, by Emma Bele, City Clerk and 
Treasurer, for the purchase of a $300,000 issue of coupon water extension 
bonds. Int. rate is not to exceed 5%, is to be stated in a multiple of 4 of 
1% and must be the same for all the bonds. Denom. $1 ‘ ated Mar. 
11929. Due $10,000 from Jan. 1 1940 to 1969, incl. Prin. and int. (J.& J.) 
payante in gold in New York. Reed, Hoyt & ‘Washburn of New York City 

furnish the legal approval. A $6,000 certified check, payable to the 
Oty must accompany the bid. 
his corrects the report appearing in V. 128, p. 1604). 


ROCKLEDGE, Montgomery Count ty, Pa.— BOND OFFERING.— 
George W. Bluett, Borough Secretary, will receive sealed bids until 8 8; m 
Mar. 25, for the purchase of $120,000 444 % cou “4 borough bonds. ated 
May 1 1929. Denom. $1,000. ‘Due $5. 000, 1 1930 to 1953 incl. A 
certified check payable to the order of the Borous for 2% of the bonds bid 
for is required. ality to be approved by Townsend, Enliott & Munson 
on Philadelphia. 


ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts, 
City Treasurer, will receive sealed bids until 11 a. m., Mar. 25, for the pur- 
chase of $99,472 coupon or registered asses ment bonds—rate of interest 
not to exceed 6% and to be stated in a multiple of 4 or 1-10th of 1%. 
Dated Mar. 15 1929. Denom. $1,000, one bond for $563. Due $24,868, 
Mar. 15, from 1930 to 1933 incl.’ Prin. and int. a Sone in gold at the 
National Park B 3ank, New York. A certified check payable to the order 
of the City for $2,000 is required. Legality to beapproved by Clay, Dillon 
& Vandewater of New York City. 


ROSEBURG, Douglas Counth, Ore.—BOND OFFERING. 
bids will be received until 7.30 p. m. on Mar. 18 by A. J. Geddes, City 
Recorder, for the purchase of a $25,000 issue of 5% semi-annual aviation 
park bonds. Denom.$500. Dated Mar. 1 1929. Due $2,500 from Mar. 1 
1930 to 1939 incl. A $500 certified check payable to the City must ac- 
company the bid. 


ROSELLE PARK SCHOOL DISTRICT (P. O. Roselle), N. J.— 
BOND SALE.—The Board of Trustees of the Teachers’ Pension Fund, 
percenet on April 17 1928, $168,000 444% registered school addition 

nds at a price of par. Bonds are dated May 1 1928, are in denomina- 
tions of $1,000 and mature May 1 as follows: $4,000, 1930 to “ 32, incl., 
and $6,000, 1933 to 1958, incl. Int. payable on May and Nov. 1. 


RUSSIA, Herkimer County, N. Y.—BOND OFFERING. alee hed R. 
Moon, Town Supervisor, will receive sealed bids until 10 a. m., Mar. 26, 
for the purchase of $23, oo” o wn kty puaeeremene bonds. Dated 
Apr. 1 1929. Denom. $1,0 - Due $1.000, Apr. 1 from Ray to 1953 
incl. Prin. and int. (A. & oO Oy payable in gold at Poland, N. Y. Bonds 
registerable as to principal only or as to both principal and interest. A 
certified check payable to the order of the above-mentioned official for 


County, 


ton) 
nds 





$1,000 is required. Legality te be approved by Clay, Dillon & Vande- | 


water of New York. Bonds are to be sold at public auction. 


® SAINT CLAIR, Franklin County, Mo.—BOND ORF EnING .—Sealed 

bids will be received until 7.30 p. m. on Mar. 29, by J. Jeffries, City 
Clerk, for the purchase of a $19,500 issue of water OFS improvement 
bonds. The maturities and the interest rate are to be determined at the 
time of the sale. A $500 certified check must accompany the bid. 





SAINT CLOUD SCHOOL DISTRICT (P. O. St. Cloud), Stearns 
County, Minn.—PRE-ELECTION SALE.—A $330,000 issue of school 
bonds has been purchased at par by the State of Minnesota subject to an 
election to be held on March 26. 


ST. STEPHENS HIGH SCHOOL DISTRICT (P. O. Moncks Corner), 
Berkeley ene TM S. C.—BOND OFFERING .—Sealed bids will be received 
by John Klintworth, Chairman of the Board of Trustees, until Mar. 18 for 
the purchase of an $18, 000 issue of school bonds. 


SALAMANCA, Cattaraugus County, N. Y¥Y.—BOND OFFERING.— 
George H. Elliott. City Clerk, will receive sealed bids until 8 p. m. March 
18, for the purchase of $18,220 registered paving bonds. Rate of interest 
not to exceed 5%. Bonds are dated April 1 1929, and mature serially in 
from 1 to 15 years. Of the total offering part of the bonds represent the 
city’s cost of the gee improvement and the remainder the property 
owners’ portion of the cost. Interest para on April and Oct. 1. A 
certified check payable to the order of Fred. W. Gardner, City Comptroller, 
for $500 is required. 


SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino) San Bernardino County, alif.—BONDS NOT SOLD.— 
The $95,000 issue of 44% % school bonds offered on March 4—V. 128, p. 
1439—was not sold as no bids were received for the bonds. Dated March 1 
1929. Due from March 1 1930 to 1936, incl. 


SAN LUIS OBISPO, San Luis “yg County, Calif.—BOND 
ELECTION .—At the city election to be held on April 1, the voters will 
pass upon a $15,000 bond issue to be used for various improvement purposes. 


SARASOTA, Sarasota County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Mar. 25, by H. A. Matthews, City 
Clerk, for the purchase of two issues of 5% % % bonds aggregating $26 3,000, 
divided as follows: 
$133,000 refunding bonds. Dated Apr. 1 1929, and due on April 1, 

follows: $5,000, 1932 to 1936, and $6, 000, 1937 to 1954. all incl. 
130,000 refunding bonds. Dated Feb. 15 1929, and due on Feb. 15, 
follows: $43,000, 1932 and 1933, and $44,000 in 1934. 

Denom. $1,000. Principal and semi-annual interest payable at the 
Hanover National Bank in New York City. Caldwell & Raymond of New 
York City will furnish the legal approval. A certified check for 2% of the 
bonds bid for, is required. 


SARASOTA, Sarasota County, Fla.—BOND SALE.—A $37,000 issue 
of 5%% refunding bonds has roca been purchased a the Hanchett 
Bond Co. of Chicago. Denom. $1,000. Dated Jan. 29 and due on 
Jan. 2 as follows: $4,000, 1934, 1935 and Nast $5, 4 ios. 1946 and 1947 
and $2,000, 1950 to 1954. Prin. and in GO. & 3.2) payable at the Han- 


over National Bank in N. Y. City. Casal approval by Caldwell & Ray- 
mond of New York. 

SAULT ST. MARIE SCHOOL DISTRICT, Chippewa County- 
Mich.—BONDS OFFERED FOR IN VESTMENT.—H t & Sav, 
ings Bank of Chicago, is offering for public investment, $100,000 44% 


coupon school bonds, at prices ranging from 100.26 for the 1932 mat 
bonds to 102.15 for the 1952 maturing bonds, all bonds priced to yield 
from 4.40 to 4.35%. Principal and interest (Jan. and July 15) payable 
at the Harris Trust & Savings Bank, Chicago. These are the bonds awarded 
to the afore-mentioned institution on ig 15, at 100.327, a cost basis to 
the district of about 4.46% .—V. 128 267. 


Financial Statement (As O fficially Reported) . 


Real value of taxable property, estimated----.---.---------- $20,800,000 
AaUREE VRINAEOE SOT CARRS 6 oi nkk Sim weeetnasnmencace 15,605,340 
+ Total Gee Cs MO MIENGNE) 6 a vc ss ccc cdcconcscscccccce 78,000 
PAREN, (OI kth nen odd & DHd asa Dédewnwetcoduscedons 5,000 
Pome Cee) See GN kin dce dbo cn ctecsannnwnneschsdcasll ie Se 
Population (Cee) Tee Clee aa a oe nen onndeasemwdeesbedsnee 12,615 


* The above statement does not include obligations of other munici » 
corporations which have taxing power against property within the dist: 


SCARSDALE, Westchester County, N. Y.—BOND SALE. —The 
. 795.264% % coupon improvement bonds offered on March 12—V. 128, 

1604—-~were awarded to the Scarsdale National Bank & Trust Co., ata 
ietne of par. No other bid was submitted. Bonds are dated March 1 
1929 and mature March 1 as follows: $4,795.26, 1930, and $6,000, 1931 
to 1934 inclusive. 


SCRANTON, Lackawanna County, Pa.—BOND OFFERING.— 
E. B. Jermyn, Mayor, will receive sealed bids until 11 a. m. March 26 for 
the purchase of $40,000 458 % municipal improvement bonds. Dated May 1 
1929. Denom. $1 ,000. ue May 1 as follows: $2,000, 1930 to 1939 incl., 
and $1,000, 1940 to 959 incl. Principal and interest (May and Nov. 1 
payable at the office of the City Treasurer. The United States Mortgage & 
Trust Co., N. Y. C., will certify as to the genuineness of the bonds. A 
certified check payable to the order of the City Treasurer for 3% of the 
bonds bid for is required. Legality of the bonds to be decided by counsel, 
mutually agreed upon by city officials and successful bidders 

A summary of the bonded debt and assessed valuation of the city of 
Scranton follows: 


OIE CAG; WOM. 5 LURE in ch nae ad ae cs eesieu swim apis 63.425 000-2 


Accrued interess to Feb. 1 192D. <3 n-ne cee cw nwcucc ,288.27 
Judgments (interest and costs estimated) --__..-----...---- 166,963.94 
$2 634,252.21 
Resources— 
Cash in interest and sinking fund_-------------- $123,212.38 
Bonds in interest and sinking fund-_-.--.-.------ 36,000.00 159,212.38 
Di DN a eed ee cnee sd «cp cedawtmeeasiue $2,475 ,039.83 
Assessed valuation for the year 1929_--.-....--.----------- 126,754.730 


SECAUCUS, Hudson County, 
submitted on Mar. 12, for the e purchase of $227,500, 5, 5% or 5 
bonds offered on that date— D. 1440—were rejected. 
dated Mar. 1 1929 and ree on Mar. 1 as follows: $4. psf 1930; +4, o00. 
1931 to 1935 incl.; $5,000, 1936; and $6,000, 1937 to 1969 incl. hese 
bonds were offered ‘unsuccessfully on Feb. 26—V. i238. ?. 1267. 


SEDALIA, Pettis County, Mo.—BOND SALE.—A $200,000 issue of 
44% hospital bonds has recently been disposed of at par, as follows: 

$100, 000 to John H. Bothwell of Sedalia and $100,000 to the Commerce 
Trost Co. of Kansas City. 


SHAKER HEIGHTS VILLAGE oo DISTRICT, Cuyaho - 
County, O.—BOND OFFERING.—J. W. Main, Clerk, Board of E 
cation, will receive sealed bids until 12 m. (Eastern Standard time) April it, 
for the purchase of $500,000 4 ‘+ %school building construction ana im = 
ment bonds. Dated Jan. 1 1 Denom. $1,000. Due $25,0 
from 1929 to 1948 incl. Bids may be submitted for an Leo rate other 
than the one stated above, provided, however, that where a fractional 
interest rate is bid, such fraction shall be Ye of 1% or multiple thereof. 
Principal and interest (April and Oct. 1) payable at the office of the above- 
mentioned official. A certified check payable to the order of the Board of 
Education, for 5% of the bonds bid for is required. 


SHEFFIELD, Colbert County, Ala.—BOND_ SALE.—An issue of 
$193,000 6% sewer and paving bonds has recently been jointly purchased 
by Mark & Co. and Steiner Bros., both of Birmingham, for a premium of 
$2,316, equal to 101.20. 


SHEPHARD SCHOOL DISTRICT (P. O. Mount Pleasant) Isabella 
County, Mich.—BOND SALE.—The Grand Rapids Trust Co., Grand 
Rapids, was awarded on March 6, an issue of $60,000 coupon school building 
sédiilen bonds, at a price of par. Bonds bear interest at the rate of 4% % 
payable on May and Nov. 1. 


SHIP BOTTOM-BEACH ARLINGTON SCHOOL DISTRICT, Dooan 


County, N. J.—BOND OFFERING.—Ida ag | Cox, District Clerk 
receive sealed bids until 7.30 p. m. March 25, for the purchase of $24, 500 


N. J.—BIDS ewer +r bids 


328 a, ~ n or registered school bonds. Dated March 1 1929. Denoms. 
ests pee > March 1 as follows: $1,000, 1930 to 1952 inclusive, and $1,500 
‘ n 


pet and interest (Mar. & Sept. 1) payable at theBeach Haven 


National Ba Trust Co., Beach Haven. No more bonds to be er 


| than will produce a premium of $500, over the amount stated above. 


certified check, payable to the order of the District for 2% of the et 
bid for, is required. 


SMITHFIELD SCHOOL TOWNSHIP, DeKalb County, 
BOND SALE.—The $40,000 44% street improvement bonds offered 
March 4—V. 128, p. 76 
— of ree Bonds are dated Mar. 2 1929, 

uly 2 1931; $1 ,000, Jan. and Jul 
July 2, 1934; $1,500, Jan. 2, and 


Ind.— 
on 
8—were awarded to the Auburn State Bank, aoe 
and mature as follows: $1,000, 
2 1932, and 1933; $1,500, Jan. 2. $1. 
1,000, July 2 1935: $1,500, Jan. and July 2 
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1936 to 1938 incl.; $2,000, Jan. 2,§$1,500, July 2 1939; $2,000, Jan. 2 and 
July 2 1940; $2,000, Jan. 2 and $2,500, July 2, 1941 to 1943 incl. Bids were 
also submitted by the Inland Investment Co. and the Fletcher Savings & 
Trust Co., both of Indianapolis. 


SOMERS POINT, Atlantic County, N. J.—NOTE SALE.—The First 
National Bank of Somers Point, has purchased an issue of $82,000 temporar 
Otte Clem : interest at the rate of 6%, at a price of par. James G. Scull, 

erk. 


STAMFORD (Town of).—Fairfield County, Conn.—BOND SALE. 
—The $120,000 coupon or registered 4%% Springdale School Addition 
bonds offered on March 8—V. 128, J 1440—were awarded to R. L. Day 
& Co. of Boston, at a price of 100.279, a basis of about 4.455%. Bonds are 
dated March 1 1929 and mature $10,000 March 1 from 1931 to 1942, incl. 
No other bid submitted. 


STAMFORD (Town of) Fairfield County, Conn.—SALE POST- 
PONED.—In reference to the offering on March 8, of a $100,000 temporary 
loan—V¥. 128, p. 1440—the following notice as been circulated: 

Disregard circular dated March 5 1929 calling for bids at 12 noon, 
Monday, March 11 1929, for $200,000 tax notes maturing June 14 1929 as 
sale has been postponed.” 


STARK, St. Lawrence County, N. ¥Y.—BOND OFFERING.—Burton 
J. Wairath, Town Su visor, will receive sealed bids until 10 a. m. 
Mar. 26, for the purchase of $24,000 5% coupon highway improvement 





bonds. Dated Apr. 1 1929. Denom. $1,000. Due Apr. 1 as follows: 
awe 1930 to 1939 incl.; and $2,000. 1940 to 1946 incl. Prin. and int. 


. & O. 1) payable in gold at Mohawk, N. Y. Bonds registerable as to 
Principal only or as to both principal and interest. A certified check pay- 
able to the order of the above-mentioned official for $1,000 is required. 
Legality to be approved by Clay, Dillon & Vandewater of New York City. 
Bonds are to be sold at public auction. 


STEWARTSTOWN, York County, Pa.—BOND OFFERING .—Walter 
G. Fulton, Borough Secretary, will receive sealed bids until 8 p. m. April 12, 
for the purchase of $20,000 4%% coupon general improvement bonds. 
Dated April 1 1929. Denom. $1,000. Due April 1 as follows: $7,000, 
1939; $6,000, 1944, and $7,000, 1949. A certified check payable to the order 
of the Borough Treasurer, for 1% of the bonds offered is required. 


TARRANT CITY, Jefferson County, Ala.—BOND SALE.—The 
$60,000 issue of 6% semi-annual impt. bonds offered for sale on March 11 
—V. 128, p. 1605—was awarded to Caldwell & Co. of Birmingham at a 

ce of 98.50, a basis of about 6.32%. Dated April 1 1929. Due $6,000 
rom April 1 1930 te 1939 inclusive. , 


TARRYTOWN, Westchester County, N. Y.—BOND SALE.—The 
$117,000 coupon or registered real property bonds offered on March 11 
V. 128, p. 1440—were awarded to George B. Gibbons & Co. of New 
York as 4.70s, at a price of 100.796, a basis of about 4.64%. Bonds 
are dated Feb. 1 1929 and mature on Feb. 1 as follows: $4,000, 1934 to 
1951 incl., and $5,000, 1952 to 1960 incl. 


TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received until noon on Mar. 25 by Belle E. Brock, 
Secretary of the State Funding Board, for the purchase of a $4,000,000 
issue of bridge bonds. Int. rate is not to exceed 5%. Duein 15 years and 
subject to call at 101 and accrued interest seven years from date. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 

following four issues of bonds were registered by the State Comptroller 

during the week ending March 9: 

$10,000 5% be Independent School District bonds, series 1929. Due 
serially. 


3,500 5% Garrison Independent School District bonds, series 1929. 


Due si y. 
600 5% Red River Consolidated School District No. 7 bonds. Due 
in 10 to 20 years. 

3,000 5% —— <panty Consolidated School District No. 21 bonds. 

ue Ss 7. 

TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
David H. Thomas, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m., Mar. 27, for the purchase of the following issues 
of A 24 Fe bonds aggregating 
$64,800 Youngstown-Warren road bonds. Due as follows: $4,800, Apr. 1 

1930; $4,000, Oct. 1 1930; $4,000, Apr. and Oct. 1 1931; and $3,000, 
or. and Oct. 1 1932 to 1939 incl. 
32,800 a 


honing-Trumbull road bonds. Due as follows: $800, April and 
2,000, Oct. 1 1930; $2,000, A and Oct. 1 1931 to 1935 incl.; 

and $1, , April and Oct. 1 1936 to 1939 incl. 
23,500 Loess: haron Due as follows: $1,500, April 


road ds. 
and $2,000, Oct. 1 1929; $2,000, April and $1,000, Oct. 1 1930; and 
$) 000, April and Oct. 1 1931 to 1938 incl. 
11,260 York St. road bonds. Due as follows: $2,600, April and $1,000, 


Oct. 1 1930; and $1,000, April and Oct. 1 1931 to 1934 incl. 

All the above bonds are dated Mar. 1 1929. Denom. $1,000 and frac- 
tions thereof. - Prin. and int. (A. & O. 1) payable at the office of the County 
Treasurer. A certified check payable to the order of Frank F. Musser, 
County Treasurer, of $1,000 for each issue, must accompany bid. 

WAELDER, Gonzales Commer, Tex.—BOND SALE.—A $35,000 issue 
of O24! % sewer bonds has recently been purchased by A. J. Douglas of 
es. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND OFFERING. 
—Sealed bids will be received until noon on Mar. 28, by Leo D. Dunlap, 
County Clerk, for the purchase of a $290,000 issue of 44% semi-annual 

way, series B bonds. Deonm. $1,000. Due on Apr. 1 as follows: 
$115,000, in 1934, $125,000 in 1935 and $50,000 in 1936. Bids will be 
received for the whole or Lm f part of the issue. Chapman & Cutler of 
Chicago will furnish the legal approval. The Jaa nds will be fur- 
nished by the City. A certified chedk for 5% of the bonds bid for, payable 
to the County, is required. 


WAPATO, Yakima County, Wash.—BOND SALE.—The $10,000 
issue of 5% coupon fire apparatus bonds offered for sale on March 4—V. 
128, p. 1267—was awarded at par to the State Finance Committee. Denom. 
$200. Dated April 1 1929. 


WARREN, Herkimer County, N. J.—BOND OFFERING.—Lester 
Young, Town Supervisor, will receive sealed bids until 10 a. m. March 26 
for the purchase of $25,000 5% registered highway improvement bonds. 
Dated April 1 1929. Denoms. $1,000., Due $1,000, April 1, from 1930 
to 1954 incl. Prin. and int. (April and Oct. 1) payable in gold at Mohawk, 
N. Y. A certified check payable to the order of the above-mentioned 
official for $1,000 is epered. Legality to be approved by Clay, Dillon 
& Vandewater of New York City. Bonds are to be sold at public auction. 


WARREN CITY SCHOOL DISTRICT, Trumbuli County, Ohio.— 
TEMPORARY FINANCING.—Mabel C. Wolfe, Clerk-Treasurer, states 
that the district has been issuing short-term notes to locai banks for the 
of financing and paying for improvements in the district. A 
$210,000 bond issue is expected to be awarded the latte: part of this year. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE. 
—R. M. Snyder & Co. of Philadelphia were awarded on March 11 $175,000 
414% road bonds at a premium of $3,132.50, equal to 101.79, a basis of 
about 4-19. Bonds are dated Feb. 1 1929, coupon or registered in 
denom. of $1,000. Due Feb. 1 as follows: $15,000, 1939; $10,000, 1940 
and 1941; $5,000, 1942 to 1949 incl.; $5,000, 1951 to 1956 incl.; $40,000, 
1957, and $30,000, 1958. Prin. and int. payable at the office of the 

unty Treasurer. Legality to be approved by Townsend, Elliott & 
Munson of Philadelphia. Successful bidders are re-offering the bonds for 
investment prices to yield 4.05%. 

Financial Statement. 


pe FO ER ae eee ea 750,000 ,000 
pS SESE SE Ee Ne ap 187 ,600 ,067 
a Cem soanenwes oll, 


Population, 195,000. 


WASHINGTON COUNTY ROAD DISTRICTS (P. O. Abingdon), 
Va.—BOND ELECTION.—On March 26 a special election will be held for 
the purpose of issuing three issues of bonds, aggregating $332,000 for road 
improvement purposes. 





follews: $1,000, 1930 to 1934 incl.; $2,000, 1935 to 1938 incl.; 000, 1939 
to 1942 incl.; $4,000, 1943 to 1947 incl., and $5,000, 1948 to 1 A 
Livingston County Trust Co. bid 100°748 foe the bonds. . 


WATONWAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO, 6 (P. O. Butterfield), Minn.—BOND SALE.—A $45,000 issue of 
ee bonds has recently been purchased at par by the State of 


WAYNE COUNTY (P. O. Honesdale) Pa.—BOND OFFERING.— 
T. L. Medland, Commissioner’s Clerk, will receive sealed bids until 12 m. 
April 1, for the purchase of $250,000 414% coupon County bonds. Dated 
Jan. 11929. Denom. $1,000. Due Jan. 1, as follows: $13, , 1930. to 1934 
incl.; $14.000, 1935; $15,000, 1936; $16,000, 1937; $17,000, 1938; $18,000 
1939; $19,000, 1940; $20,000,1941; $21,000, 1942: $22,000, 1943,’ and 
$23.00. 1944. A certified check payable to the order of the County Treas- 
urer, for hy the bonds bid for is rogue. Legality to be approved by 
io panies a & Munson of Philadelphia. The bonds are registerable 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BOND SALE.—A syndicate composed of Lehman Bros., Stone & 
Webster and Blodget, Inc. and Hannahs, Ballin & Lee, all of New York 
purchased on March 9, the following issues of bonds aggregating $881 ,006 


at a price of par: 
$550,000 school bonds awarded as 434s. Due March 15 as follows: $10,- 
000, 1931 to 1937 inclusive, and $15,000, 1938 to 1969 inclusive. 
200,000 municipal building bonds awarded as 5%s. Due $5,000, Mar 
15, from 1930 to 1969 inclusive. 
131,000 school bonds awarded as 5%{s. Due March 15 1933. 
Dated March 15 1929. No bids were submitted on March 4, for the 
$550,000 school bond issue and the $200,000 municipal building issue, 
offered as 414s on that date.—V. 128, p. 1605. 


WELLESLEY, Norfolk County, Mass.—NOTE OFFERING.—The 
Town Treasurer, will receive seal bids until 12 m. March 18, for the 
purchase on a discount basis of a $100,000 issue of revenue notes. Dated 
March 18 1929 and due on Nov. 29 1929. 


WELLESVILLE, Montgomery County, Mo.—BONDS VOTED.—The 
$135,000 issue of water works and sewerage system bonds that was re- 
cently purchased by the Mississippi Valley Trust Co. of St. Louis—V. 128, 
p. 1097—was approved by the voters at a special election held on Mar. 12. 


WEST, McLennan County, Tex.—BOND SALE.—An issue of $152,- 
333.33 534 % refunding bonds has been purchased by an unknown investor. 


WEST SALEM (P. O. Salem), Marion County, Ore.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. on March 18, by Maude 
Miller, City Recorder, for the purchase of a $20,000 issue of 6% improve- 
ment bonds. Dated March 1 1929. Due $1,000 from Jan. 1 1930 to 
1949 inclusive. Principal and semi-annu>] interest payable at the office of 
the City Treasurer. <A $500 certified check must accompany the bid. 


WEST VIEW SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND OFFERING.—Sealed bids will be received by the 
Secretary Board of Directors, until Mar. 19, for the purchase of $80,000 
44%% coupon bonds. Dated Dec. 1 1928. Denom. $1, . Due Nov. 1 
1958. These are the bonds scheduled to have been sold on March 5— 
V. 128, p. 1267. 

WEST VIRGINIA, State of ¢- O. Charleston).—BOND OFFERING. 
—Sealed bids will be received by William G. Conley, Governor, until 
2 p. m. Mar. 19, for the purchase of a $5,000,000 issue of 444% coupon or 
registered road bonds. hese bonds are issued under authority of an Act 
of the Legislature of the State of West Virginia, passed on March 2 1929, 
and are a part of an authorization of 20,000,000. The bonds will bear 
interest at the rate of 444% per annum, or in any lesser rate which is a 
multiple of 44 of 1% which may be named, the rate to be named by the 
bidder. A part of the issue may bear one rate and a part a dfferent rate. 
Not more than two rates will be considered in any one bid. Denom. $1,000. 
Dated Jan. 1 1929 and due on Jan. 1, as follows: $125,000, 1945; $450,000, 
1946; $475,000, 1947; $500,000, 1948; $525,000, 1949 and 1950; $575,000, 
1951 and 1952; $600,000, 1953 and $650,000 in 1954. Prin. and int. (J. 
& J. 1) payable in gold at the State Treasurer's office or at the Chase 
National Bank in New York City. Legal approval of Caldwell & Raymond 
of New York will be furnished at the expense of the purchaser. A certified 
check for 2% par of the bonds bid for, payable to the State, is required. 


Financial Statement. 

Adee THI... 5 kc ccicadecddgwdecntssbctndcaccea $2 .075,746,270.00 
Bonded Indebtedness— 

1.—1919 Virginia debt bonds (orig. issue $13 ,500,000.00) - 6,314,100.00 

2.—State road bonds, including this offer_..........---- 54,960,000.00 


Total bonded indebtedness, incl. thisoffer -....----- $61,274,100.00 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Sealed bids will be received by Eugene E. Glassley, County Treas- 
urer, until 10 a. m. Mar. 26, for the purchase of $6,800 road bonds. Dated 
Mar. 15 1929. Coupon bonds in denominations of $340, bearing interest 
at the rate of 414%, payable semi-annually. Due $340,yMay and Nov. 15, 
from 1930 to 1939 inclusiv »- Pal - 


WICHITA COUNTY DRAINAGE DISTRICT NO. 1 (P. O8 Wichita 
Falls), Tex.—_-BONDS REGISTERED.—A $27 ,500 issue of 6% serial drain- 
age bonds was registered on Mar. 8 by the State Comptroller. 


WICHITA, Sedgwick County,Kan.—BOND SALE.—The $108,923.66 
issue of 414% paving and sewer bonds offered for sale on Mar. 11—V 
p. 1441—was purchased at par by the State School Fund. 
1 to 10 years. 

BONDS NOT SOLD—The $104,095.15 issue of 444% internal improve- 
ment bonds offered at the same time—V. 128, p. 1441—-was not sold as all 
the bids were rejected. Due in from 1 to 20 years. 


WILLIAMSTOWN TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Williamstown), Ingham County, Mich.—BID.—In con- 
nection with the award on March 4 of $115,000 school bonds as 4%s, to 
the Detroit & Security Trust Co., Detroit, at a price of 101.10, a cost basis 
of about 4.65%—V. 128, P; 1605—it is stated that the Harris Trust & 
Savings Bank of Chicago bid for 4%s, offering a premium of $1,261, equal 
to a price of 101.09. 


WILMERDING, Allegheny County. Pa.—BONDS OFFERED FOR 
INVESTMENT .—The National City Co. of Pittsburgh, is offering for 
public investment, $180,000 444% bonds of this borough, at prices yielding 
about 4.20%. According to reports assessed valuation for 1928 was $6,790,- 
200 and the net bonded debt $267,500. These are the bonds awarded on 
March 5 to the above-mentioned concern, at 102.209, a basis of about 
4.30%—V. 128, p. 1605. 

WINFIELD (P. O. West Winfield) Herkimer County, N. Y.—BOND 
OFFERING.—Howard M. Brace, Town Supervisor, will receive sealed bids 
until 10 a. m. March 26, for the purchase of $14,000 5% coupon highwa 
improvement bonds. Dated April 1 1929. Denoms. $1,000. Due $2 000. 
April 1 1930 to 1936 incl. Prin. and int. (April and Oct. 1) payable in gold 
in West Winfield. A certified check mye le to the order of the above- 
mentioned official for $700 is required. egality to be approved by Clay, 
Dillon & Vandewater of New York City. Bonds are to be sold at public 
auction. 

WINNEBAGO COUNTY (P. O. Forest City), lowa.—PRICE PAID.— 
The $12,000 issue of funding bonds that was purchased by Geo. M. Bechtel 





Due in from 





| & Co. of Davenport, as 44%s—V. 128, p. 1605—was awarded for a premium 


WATERLOO COMMON SCHOOL DISTRICT NO. 5 (P.O. Waterloo) | 


Seneca County, N. Y¥Y.—BOND SALE.—The $85,000 5% coupon or 
r school bonds offered on March 7—V. 128, p. 1440—were awarded 


te George B. Gibbons & Co. of New York, at a 


ce of 101.937, a basis 
ef about 4.82%. 


Bonds are dated Mar. 1 1929 and mature on March 1, as 


of $115, equal to 100.958. 





CANADA, its Provinces and Municipalities. 


AURORA, Ont.—BOND SALE.—The following bond issues aggre- 
gating $22,233.50, offered on Feb. 15—V. 128, p. 925—-were awarded 
locally, according to the March 8 number of the ‘‘Monetaryg Times’ of 
Toronto: 

$10,433.50 5% local improvement bonds due in 15 years. 

8,000.00 414% water works bonds due in 30 years. 

3,800.00 4% % local improvement bonds due in 15 years. 

Equal annual installments of principal and interest payable at the office 
of the Town Treasurer. 

BURNABY DISTRICT, B. C.—BID.—Wood, Gundy & Co. of Toronto 
and Pemberton & Son of Vancouver jointly bid 98.10 for the $262,000 
5% bonds consisting of three issues, awarded on Feb. 25, to the Dominion 
Securities Corp.and the Canadian Bank of Commerce, both of Torente, 
at a price of 98.14, a basis of about 5.15% —V. 128, p. 1441. 


—_ 
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CRANBROOK, B. C.—BOND SALE.—W. MeKinnon & Co. of 
Toronto are reported to have purchased an issue of $31 ,000 bonds, maturing 
in ten years, oa 70. a cost basis of about 6.65%. Issue bears 


a cou i rate of 

BO. #°%: report credits the Imperial Bank of Canadaas havin 
ouaaed = Hews of $11,062 bonds, bearing a coupon rate of 5% and 
maturing in ten years. 


GRAND rb. Que.—BOND ae why as bids will be 


received by J 000 hat Sec.-Treas., until 4 p. m. March ry for the 
purchase of 5% bridge debentures, and B ,<. 25 oy ee h sasnes 
ov 


1928 and are payable at 
bids are asked for 15-year serial or 3-yter one serial bonds on both issues. 


HALTON COUNTY, Ont.—BOND SALE.—The Bank of Nova Scotia, 


according to a report, has purchased an issue of $32,600 5% bonds at a 
+ of 59. 50, a cost basis to the county of about 5.11 %. onds mature 
five years, and were offered unsuccessfully on Aug. 1—V. 127, p. 993. 


hee nag | pg rely A OFFERING.—Sealed bids will be received by 
Al honodor K ye nye reasurer, until March 20, for the purchase of 
$60, ‘og schoo] bonds. Bonds are to mature in from 15 to 25 years. Bids 
be accepted for § and 5% % bonds. Interest payable on May and Nov. 1 
NEW TORONTO, Ont.—BOND SALE.—The Dominion Bank 4 
Canada of Toronto, was awarded on March 4, the following issues of 5% 
bonds aggregating $109,209, at a price of 97 .02: 
$60,850 pavement and water mains bonds. Due in 15 years. 
17,059 sidewalk bonds. Due in 10 years. 
16,000 sanitary plumbing bonds. ue in 5 years. 
15,300 Library Building bonds. Due in 20 years. 
The following bids were also submitted: 


Bidder— Rate Bid 
EE Ot SRO ccawnrnbadaadanabosddetonacnasbbbobaetab bas 96.90 
OT, ee OF Gli inksanse daakévesdccdnane el ae ee ee ae 96.79 
Ce Se Gr SO, on ck adadinw ke nde see cebu cheenod 96.71 
pe eh re Se en eee 95.00 


NIAGARA FALLS, Ont.—BOND SALE.—The tows 
spereesting $32 $333,783.20, were recently awarded, it is sta 
oung, Weir & Co. of Toronto, at a price of 98.30: 


ne te bond. a. 


$176,814. 8 3% pevenes bonds. Due in 10 years. 
110,000.00 5% College Institution bonds. Due in 30 years. 
23,000.00 : % swimming pool bonds. Due in 10 years. 
14,709.9: 7 sewer bonds. Due in 30 years. 
4,108. 80 36 sidewalk bonds. Due in 20 years. 
3/150.00 Be Memorial School site bonds. Due in 30 years 
Dated Aug. 11928. Prin. and int. payable at the City Treasurer's office. 


All bids Fan AB for these bonds on Nov. 5 were rejected. List of bids 
received appeared in V. 127, p. ‘eo 

NORTH bt TOWNSHIP (P. Willowdale), Ont.—BOND OF- 
FERING.—H. Goode, Township Sheek will receive sealed bids until 
12 m. Mar. 18, ‘for the purchase of the following issues of bonds aggregat- 


ing $335, a6 
a * oy % bonds. Due in 20 annual instalments. 
00 5% concrete and macadam street bonds. Due in 10 annual 
wef 2 Fy 
37 440.00 5% macadam and stone gravel street bonds. Due in 5 annual 


talments. 
28,387.00 5% water mains bonds. Due in 20 annual instalments. 
20 00 G, school bonds. Due in 20 annual instalments. 


17,525.00 5% Douglas Bridge bonds. Due in 15 instalments. 
16,635.00 5% Fairlawn Ave. paving bonds. Due in 5 annual instalments. 
10,230.90 5% % street improv. bonds.@ Due in 20 annual instalments. 





7, sidewalk Ave. ‘bonds, “Due in Ti Due in 10 ann. instalments. 
bonds. Due in 15 annual lastalments. 

3% “basean . Due in 30 annual instalmen 
boas ana. Pavement bonds. wy 
- 100.00 5% sD roone Bt. sidewalk bonds. Due in 15 oom. | instalments. 

"720.00 5% grading bonds. ae Se © ontane 1 instalmen 
Bids should ‘state the price for each issue and the ~~ offering. 
The legal opinion of Long & Daly" of Toronto will be furnished. 


PARRY SOUND, Ont.—BIDS.—The following bids, it is stated, were 
also submitted on Feb. 19 for the $61,357 5% paving bonds awarded to 
the Canadian Bank of Commerce of Toronto, at a price of 98.11, a basis 
co 5.25%—V. 128, p. 1606. 


20.00 5 
00 5 
3 


dder— Rate Bid 
pO a ee ae a ee ee ee ee ee ee 96.12 
GR ee i cada thadus am acest ban wanking hwelien wena 95. 
©, Ei, DORE OF Sab sedi nes can cenwen hae Debsedsbadaadedsdanld 94.51 


REGINA, Sask.—BIDS.—The following bids were submitted on Feb’ 
21 for the $8, 000 Graton Roman Catholic Se ~-3 School District No. 13 


bonds awarded to Houston, y sen & . of Regina, as 5s, at a 
count of $320, equal to 96—V . 128, p. 1441: 5 536% 6%, 
idder— Y, i 0 
Houston, Willoughby & Co..._..._....-__.___- 96 te AA 
Kern P: Dbetenerinadsstbauntdndowtvabn' a 98.81 101.25 
Nay and Fs pe Si ait ak RAs ty ao. oo cn Sit Gi etien La NaN te ate 0 wie, <b sieaw-e al 100. 
PEGE, i. des, DN dsn cddasbadaeiadsinngatnn ale oun 100.00 


ST. scseien, Que.—BOND SALE.—Of the $33,000 school bonds bear- 
es 8 a coupon rate of 5%, for which no bids were submitted on Jan. 5— 
V. 128. D- Ae Ss: have been awarded locally. The bonds mature 

ly years 


SASKATOON, Sask.—BON D OF FERING.—Andrew Leslie, Cit 
missioner, will receive sealed bids until 12 m. i 1, for the 
the following coupon bonds agereqating St $907 300 
$170,000 hospital bonds. “~S 
114,600 street eee & solemn aa Due in 15 years. 
nds. Due in 30 years. 


65, 000 filtration plant extension bonds. Due in 20 years. 
,500 electric light extension bonds. Due in 10 years. 
9,000 pavement bonds. Due in 15 years. 
,830 storm sewer bonds. Due in 30 years. 
,300 sewer mains bonds. Due in 30 years. 
"100 water mains bonds. Due in 30 years 
*800 concrete sidewalks and curb bonds. Due in 20 years. 
500 water connections bonds. wees in 10 years. 
,000 hospital bonds. Due in 10 — 
,400 concrete curb bonds. Due 10 years. 
,900 sewer connection bonds. Due in 10 years. 
,000 water meter bonds. Due in 15 years. 
‘000 comfort station bonds. Due in 15 years. 

6. 200 boulevard bonds. Due in 10 years. 

4,970 retaining wall bonds. Due in 20 years. 

4,100 boulevard construction bonds. Due in 15 y 

Dated May 1 1929. Principal and interest Pant = vg at the Bank of 

Montreal, in Montreal, Toronto, Winnipeg, Vancouver and Saskatoon. 


WALKERVILLE, Ont.—BOND SALE.—George Carruthers & Son of 
Toronto, were awarded on Feb. 25, three issues of improvement bonds 
maturing in from 5 to 15 instalments, at a price of 98. he bonds which 
aggregate $90.500. bear interest at the rate of 5%. 
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